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$3 PER ANNUM

THE ROYAL BANK
OF CANADA

HEAD OFFICE, MONTREAL

LONDON, Eng. NEW YORK
Princes St., E.C. 68 William St.

BARCELONA
Plaza de Cataluna 6
FRENCH AUXILIARY :

THE ROYAL BANK OF CANADA (FRANCE)
PARIS, 28 Rue du Quatre-Septembre

With our chain of 595 Branches throughout
Canada, Newfoundland, the West Indies,
Central and South America, we offer a
complete banking service to exporters, im-
porters, manufacturers and others wishing
to extend their business in these countries.
Trade enquiries are solicited. Consult
our local Manager or write direct to our
Foreign Department, Montreal, Canada.

Capital Paid—U; and Re;erves, 533,0b0,b00
Total Assets - S $470,000,000

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

During the past fourteen years we have appraised
some four thousand properties, scattered all over the
Dominion of Canada.

These include the leading and most representative
plants of every manufacturing industry of the Dominion.

The valuations which we make comprise land, build-
ings, plant, machinery and equipment, tools, water-
powers, etc.; in fact, all the permanent working plant of
any manufacturing or other industry.!

Qur certificate, therefore of values, in conjunction
with the certificate of profits and liquid assets prepared
by the accountant, furnishes a complete verification of a
Company's assets

Correspondence Invited

Head Office, 17 St. John Street

MONTREAL
TORONTO NEW YORK

Royal Bank Building Equitable Building

THE

NATIONAL CITY COMPANY

Limited

We Purchase Canadian
Municipal Bonds

CANADIAN HEADQUARTERS:
74 NOTRE DAME STREET WEST, MONTREAL.

2
TORONTO OFFICE t

10 KING ST. EAST, - TORONTO.

P . S SRS o
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ALFRED WRIGHT ALEX. MACLEAN

President Manager & Secretary

LONDON&:,
LANCASHIRE

-

CUARAN;

ACCIDEN
C%

Personal Accident Sickness

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

Automobile Insurance

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

TORONTO
BRANCHES - Quebee and Maritime Provinces..... MONTREAL
Manitoba and Saskatchewan.. . ......... WINNIPEG
British Columbia and Alberta. .. .. ..J’AK(‘OIIV!I

Tte London Mutual Fire
Insurance Company

ESTABLISHED 1859

Assets - - - - - - $753,417.06
Surplus to Policyholders - - $411,808.66

DIRECTORS
A H. C. CAMBON :iei sssdavisdssbsnnesis President
FoD WILLEAMS ... 5. imvesiaiabnsy Vice-President
H. N. COWAN W. H, HUNTER
A. C. MCMASTER S. G.. M. NESBITT

W. T. KERNAHAN
Head Office, 33 Scott St.,, Toronto
82

Size, Stréngth
Liberality

HE Sun Life Assurance Company of

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

_ ness inforce, 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 condit.iona and dividend record
have earned for it an enviable reputation for

liberality, while its record for fair dealing is
unexcelled.

For infotmation as to contracts, communi-
cate with thev'neul’ea! Division Office, or with
the Company's Head Office in Montreal.

SUN LIFE AssuRANCE
Comreany, OF CANADA

HeEAD OFFICE ~-MONTREAL

T. B. MACAULAY . - - President

— e ———
—— S— ———“'

BUSINESS
INSURANCE

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

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

Ask for Particulars.

CANADA LIFE

ASSURANCE CO.

Home Office - Toronto

7
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BUSINESS FOUNDED 1798

Manual Of - -.uconpan::; mNcu:nA Cnm
H ° erican
Canadian Banking B tedipany

ENGRAVERS AND PRINTERS
By the late H. M. P. ECKARDT
This Book is listed by the Canadian Bankers’' Association
as a recognized text book on banking practice. Chapters Bank NOtes’ Bonds’ Munlcipal
on Organization of a New Bank ; Selection of the Junior; Debentures, Stock Certlflcates,
The Junior's Post; The Cash Book; The Discounts; Teller Ch
her netary

and Customer ; The Bank’s Business in Exchange ; Receiving e and ot Mone
and Paying ; The Accountant; The Statements; Manager of Documents

the Branch; Financing the Crops and the Mines; Relations
with other Banks and with Head Office ; Inspection of the

Branch; Head Office; The General Manager's Depart- Special Safeguards Work Acceptable on
ment ; The Board ; Liquidation of Failed Banks. Against Counterfeiting all Stock Exchanges

Price $2.50 Postpaid Head Office ~-OTTAWA- Fireproof Buildings

PUBLISHED BY

Monetary Times Of Ca nada BRANCH OFFICES
‘ MONTREAL TORONTO WINNIPEG
TORONTO Banko! Ottawa Bldg. 19 Melinda St Union Bank Bldg.

A SAVING OF 367

ON YOUR CABLE BILL WILL ADD TO YOUR PROFITS
MARK YOUR MESSAGES TO THE UNITED KINGDOM

“VIA MARCONI”

AND FILE AT ANY TELEGRAPH OFFICE OR

THE MARCONI WIRELESS TELEGRAPH OF CANADA, LIMITED
173 William Street, MONTREAL Main 8144

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 Commercial Life

Assurance Company of Canada
Head Offices, T.P.R. Bldg., Edmonfon

\\"“ n ll AB n" I l E The Standard Life Assurance Company of Edinburgh
SECURIT.)’ AND ERVICE Established 1825, Head Office for Canada: MONTREAL, Que,
Invested Funds.........% 69,650,000 Invested under Cﬂn-
Deposited with  Cana- adian Branch.........$ 15.000,000
* u I‘Hl‘hl l ll . dian Government and Revenue.. waeenee 8,850,000
5 Government Trust. Bonuses declared e 40,850,000
g HEAD OFFICE - WINNIPEC. o ST R 8.200.000  Claims paid ............ 181,950,000

W. H. CLARK KENNEDY, Manager. F. W. Doran, Chief Agent, Ontario
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A& Ames & Co

Established 1889
Members Toronto Stock Exchange

Canadian
%} _ Government, Municipal & Corporation N

Sccuritics
fists dladly supplied on request
53'King 8t West, Toronto

TR e
L: —

WE SPECIALIZE IN HIGH CLASS

BRITISH COLUMBIA MUNICIPALS

If vou have any of these securities for sale, wire at our expense

We handle STOCKS and BONDS, INSURANCE, REAL ESTATE,
RENTALS, MORTGAGES, TIMBER, MINES, ETC.

ROYAL FINANCIAL CORPORATION, LIMITED

1001 ROGERS BUILDING, Capital Paid Up E. B. McDERMID,
VANCOUVER, B.C. $566,220.32 Managing Director

CANADIAN
Government and Municipal
BONDS

We shall be pleased to furnish our list
of investment suggestions on request.

W. A MACKENZIE & COMPANY,

TORONTO CANADA

Head Office for Canada
and Newfoundland

TORONTO

(’:‘.~" "
T U Manager and Attorney
F. H. RUSSELL

Railway Passengers
Assurance Company

OF LONDON, ENG.

Accident, Health, Employers’ and Public Liability, Motor Car,
Elevator, Teams, Plate Glass, Burglary and Fidelity Bonding.




JAS J SALMOND
President and Genem lun

_A. E. JENNINGS
Assistant General Manager

JOSEPH BLACK
Secretary

W, A. MCKAGUE

g

-

| as Confederation

Loan Objective More Than Doubled

Subscriptions Total $673,000,000 — Last Year’s Figure Was $690,000,000
— Ontario Total $354,000,000 — Large Sums To Be Spent, But No More
Popular Loans, Says Finance Minister — List of Large Subseriptions

UBSCRIPTIONS to Canada’s sixth war loan and third
Victory Loan, which opened October 27th, and closed
November 15th, total $673,000,000. Last year’s total was
approximately $690,000,000, but when returns were made
‘up on the evening of the Monday following the last day of
the campaign, only $676,057,867 had been reported. The
totals by provinces for the three Victory Loans, on corre-
sponding dates, are as follows:—

Province. 1917. 1918. 1919,
British Columbia . $ 18,814,700 $ 35,396,667 $ 35,000,000
L RS PR 16,615,160 18,189,600 16,000,000
Saskatchewan 21,777,060 23,889,000 20,000,000
Manitoba ........ 32,326,600 43,639,900 40,000,000
e R B 204,185,400 329,682,950 354,000,000
Quebec ~ .....c-.n 94,287,260 175,757,250 161,000,000
New Brunswick 10,463,350 16,500,000 14,000,000
Nova Scotia ...... 18,688,150 30,102,500 28,000,000
‘Prince Edward Island 2,331,350 2,900,000 3,000,000

Total for Dominion: $419,289,000 $676,057,867 $673,000,000
Some of the city totals are:—

T R AR i S S U SR $146,000,000
T R G R L R T 126,000,000
R R T LT R R S 23,787,250
T T R G S R TR 20,466,600
R T SR A G R S Hr A 13,813,210
T T SR e B DN B 12,419,200
TR IR S0 o e s N e g 10,251,000
O Vi Bl Nk LR AT I BTG s 7,000,000
BRIDEOTI 0 R i s S e A 6,744,800
T RS R e S R a1 S 5,116,900
ERAMIONEON i e st e B 4,009,750
T R G e AR R e 3,988,650
B T VT i S Al e TR PR 3,812,000
T A R AN T L S e T o 3,589,100
R A S B S N SRR A 2,976,250
BRI B POOTI L o i &0 e B o ki o spece o ¥od o 2,302,800
S TR TN T T e S R R A SR N 2,167,800
T R AP R S S e T BT 2,138,150
o S G R SR A R e 2,050,950
S T AR o e M TR RS 1,715,300
New Westminster ............... 1,642,527
L S S R R S A SR 1,600,000
T ST T T A e et S e T D 1,170,000
T T TR S e O e AP S 871,000
R O g Wl e R SRR ) 841,950
B TR e o G R o e 750,000
15 b e i G e SRR R R SRV 665,250

These figures were announced at a meeting in Toronto
on Monday evening, although it was known in the morning
that $600,000,000 had been reached. Sir Henry Drayton,
~ Minister of Finance, was present at the meeting, having just
returned from the west. “This is the final making good of
Canada’s pledges,” he said, “the final chapter of our war

effort.” Setting forth the factors which had contributed
to the success of the loan; he said credit was due first to
the press, second to the Victory Loan workers, and third
to the fact that it was a people’s loan.

On November 19th, Sir Henry Drayton issued the fol-
lowing statement by way of comment on the results:—

“With every Canadian, I am delighted with the success
of the loan campaign, and am more than gratified to know
that the last chapter of Canada’s war effort has been in
keeping with her marvellous war record.
campaign has been a grand thing for me, because it has
thrown me into touch with the splendid organization which
has done so well in ‘this and the other Victory Loan
drives. - The work of the Victory Loan representatives in
every province and everywhere in each province has been
splendid. Special mention should be made of those who, in
an honorary capacity, gave a patriotic and enthusiastic ser-
vice which it was impossible for money to buy. Victory
Loan workers were engaged night and day, and, I am sure,
speaking generally, they put forth on behalf of their country
a far greater effort than they usually give to their private
business. The people responded in kind, I know of many
subscriptions made which practically mortgaged the sub-
scribers’ incomes for the next year or eighteen months. The
support of the loan has been general, including all classes.
The result is the united effort of our peoples. 'This happy

Personally, the

consummation has been very largely helped and btought y

about by the magnificent support that the press has given
the campaign. They have donated much valuable space,
and have featured the loan in the best possible manner,

“The whole underlying principle actuating the loan
subscribers, newspapers and loan workers has been Canada
first. Apart entirely from the financial campaign, it has
been a great thing for Canada. A continuation of the spirit
that has made the loan a success would render absolutely
certain a bigger and greater Canada, and just as triumphant
a result out of the stress of reconstruction as the outcome
of the war itself. A continuation of this spirit will mean
that subscribers everywhere will hold their bonds, and by
holding them help greatly to enhance the value of the
security, with the resultant benefit to the subscriber and
to still further confirm Canada’s credit. Now that the loan
is over and the money rmsed, it becomes the duty of the
government to see that it is properly applied to the purpose
for which it was raised, and that all due and proper
economies be exercised in carrying on the government of
our country. The homely virtues of work and thrift are all
that Canada to-day needs, and it is the duty of the govern-
ment to the greatest extent possible to apply these in the
conduct of our business.”

One of the surprises of the campaign is the good show-
ing made by the special subscriptions committee, under the
chairmanship of J. H. Gundy, for the Dominion. Others
associated in this branch of the work were: A. W. Scrip-
ture, T. H. Roadhouse, J. F. McDonagh, W. A. Woodcock,
E. G. Spalding, A. F. White, Robert Cassels, Harold Mar-



THE MONETARY TIMES

riott, H._W. Lofft, F. D. Chapman, Temple Blackwood, Col.
J. A. Stimson, Major H. W. Murray, C. R. Clapp, Charles

Turner, R. C. Matthews, A. W. McLennan, H.
C. H. Rankin.

G. Cooper,

Many of the large subscriptions came from

the United States, where the large institutions, particularly

those doing business in Canada, were given an
to subscribe.”

opportunity

The following table shows the special subscription re-

sults by provinces, compared with last year:—

1918.
Ontario (exclusive of Toronto) .... $53,239,150
I e e e i e S D 8,146,200
Ll R e e e S 7,470,000
New Brunswick ................. 2,211,350
Prince Edward Island ........... - 106,500
RTINS, o S AR e 18,612,400
ShaknteheWan . .. il R e 1,560,600
North Alberta . ...: i v iiavs . 2,691,000
South - Albexti .. .00 G ey M P
British Columbia .............. . 8,082,006
MORtTRal = 5 N A hantatit ... 89,931,850
2L R SRR i e P . 80,621,250

1919.
$53,942,900
8,500,000
5,348,000
1,571,000
400,000
19,801,750
3,510,000
1,227,500
1,602,500
9,000,000
80,333,400
96,150,000

ORI L o A

ceeaeeaste. $272,573,205 $281,387,050

The totals of the six domestic war loans are as fol-

lows :—

Amount Amount

subseribed. allotted.
iy S N S e . $103,729,500  $100,000,000
Blcon® - e Ry 201,444,800 100,000,000
s by S .o.. 260,768,000 150,000,000
BOUYEN 0 o e 419,289,000 398,000,000
Fifth L L6 e g 695,390,750 610,000,000

i Y R RN S

' Among the purposes for which this money
are the following:—

673,000,000 vicas

e

is required

soernobilisetion: | Xu.s i At . $ 50,000,000
Soldiers’ settlement ............... . 50,000,000
Fable  workes - Vvl s vl aide ae - 460,000,000
G R NGRS T AT e .. 175,000,000
BOURIng il ook b a .... 25,000,000

Railways ..............oovevseser. 125,000,000

List of Large Subscriptions

A furt_her list of sabscriptions of $5,000 and over is

given below:—
Life Insurance

+ Crown Life Assurance Co., Torohto ............
Northern Life, London ...,........ PRI L SR
Western Empire Life Assurance Co., Winnipeg ......

T Fire and Miscellancous Insurance
. B. Laidlaw, for Norwich Uni, d Allied Companies
Economical Mutual Fire Insurance Co., Ki
Western Assurance Co., Toronto .
?‘mml f?iou“;‘l Toronto R
ers National Insurance Co., Chi
#  Globe and Rutgers Fire !n-nm::“ tiomglontnul

reliers’ gndemaity Co..' Mom ¥
{“mw'-m«ﬂrw‘ﬁm?.“m m .
g Merchants Fire AN Bgsa e EhG Uiy oy

AR L PN,

A Toronto ' was anvene
Employers’ Linbility Assurance Oorporation, Montreal
British N. W. Fire Insurance Co., Winnipeg ........
Ningara Fire Insurance Co., Montreal
L Insurance Co., Boston .........
Glens Falls Insurance Co., Montreal ......
Dominfon Atlantic Insurance Co., Montreal
Monarch Fire Insurance Co., Montreal

Banks, Loan and Trust Companies
Chartered Trust and Exeeutor Co. ...,
Casco Mereantile Trust Co., Portland ......
Ilinois Trust and Savings Co., Chicaed | .|
Peninaular State Bank of
Bank of Toronto, Montreal .,
Syracuse Trust Co., Syracuse
Franklin Trust Co., Montreal .................
Montreal Loan and Mortgage Co., Montreal .,......
Wayne County Home and Savings Bank, Detroit ......
National Bank, Denver ' .i...cveieesscnivenesssses dole
Ameriean National Bank, Oklahoma City ,..........

Srtetsianrenans

feaseen

South Texas National Bank, Houston ......... ¥ i o R
Owen Sound Loan and Savings Co. .............
Bank of Hochelaga Pension Fund, Montweal ..........
Sandy Hill National Bank, Montreal ........, % a s 2w A

Netherlands Transatlantic Mortgage Corp., Winnipeg.. .

tchener ..... §

100,000

450,000

Montreal, Que.
Port Arthur, Ont.
Belleville, Ont.
St. Vital, Quebec

Miscellaneous Organizations

Volume 63.

Canadian Order of Foresters, Brantford ............... $1,000,000
Commercial Travelers’ Association of Canada, Montreal 525,000
Queen’s University, Kingston ......ceiievvisvionss 500,000
Penny Bank of Toronto, Toronto ........ 450,000
Oddfellows’ Relief Association, Kingston 125,000
Montreal General Hospital, Montreal ...... 115,000
Rhode Island Hospital Trust, Providence 100,000
La Societe des Artisans Canadiens Francais, Montreal. 100,000
University of Manitoba, Winnipeg ........v.uus vesstd 80,000
Marcus Loew’s Theatres .......c.e.s B R 5 50,000
Trustee Benevolent Fund, Grand Lodge Quebee, A.F.

AM., Montreal ...cc.cvcecioscens 16,000
Yankee Salvage Association, New York ... 12,900
Synod of the Diocese of Ontario, Kingston 10,000
Army and Navy Veterans, Ottawa ....... ceeen 10,000
Winnipeg Teachers’ Retirement Fund, Winnipeg 5,000

Invest t Compani
Parkinson & Burr, Boston ........ Sure ey dmad . § 800,000
Hirsch, Lilienthal and Co., New Yor . 100,000
Sutro Bros. and Co., New York .....cccoicinnninnnn . 50,000
Netherlands Financial Corporation of Canada, Winnipeg. 5,000
Individuals

Sir Joseph Flavelle, Bart. . $ 850,000
G. H. Turpin (for client), Montreal 265,000
Mary Pickford ......... 4o 100,000
John M. Murchy, Brompton 100,000
Roy M. Wolvin, Montreal 100,000
H. Struthers, London ........ 100,000
Sir Vincent Meredith, Montreal 100,000
A. B. Coleman, Burlington .... 85,000
Douglas Lorne McGibbon, Montreal ................. 70,000
J. Gelinas, Montreal .......ccicvvisceivccsscvoverones 50,000
Fairbanks Estate, Petrolia .......c.covcetivnnneinnnes 50,000
Mrs. A. Baumgarten, Montreal ..............co00000s 50,000
W. J. McKee, North EsSeX ..cc.cvveesssarnsovsnsesss 50,000
C. W. Lindsay, Montreal ........icecvuiivianacnoces o 50,000
Thomas Jobin, WInnipeg .....cvicvvvivenriononosnnns 50,000
A. R. McNichol, Winnipeg PR ST RIS SRR 50,000
David H. Walton, Boston ...... ) BT BRI R 40,000
Dugald Munn, Montreal ..........ceievviviinns ,000
A. B. Boas, Montreal ..... el evhan elee Seanyeie 30,000
Charles Chaput, Montreal .........c.ccovvivnnns 30,000
C. R. Tousau (in trust), Montreal ...........ccvvvines 30,000
Bertha Lichtenstein, Montreal BT A AR AR vee 30,000
T, Bienvenue, Moncreg ,000
H. B. Smith, Bay Ci . 25,000
C. O. Fairbanks, Petrolia ..... . 25,000
W. C. Chambers, Harriston . 25,000
Hon. J. M. Wilson, Montreal . 25,000
Meyer C. Ginsberg, Montreal . . 26,000
Geo. E. Fair, Montreal ...... v 26,000
E. H. Lemay, Montreal o 25,000
I. W. Killam, Montreal ... . ,000
B A Ramsay, Davphin, Mam. /.. .. o0 diiiicanevstasns 256,000
BB -Falrann; MONERl -\ ot vy s naansaniniovberssd 26,000
Bir Robert Borden, OWawWs .o bebetvocanssens denns 25,000
TS RN,  TEANVEEIN 2 i v e clavmapan e s e ihe i Es 21,5600
Gordon W. Shewan, Montreal ........cveivivenivenses 20,000
Bavhy  Onitvie,, Montroll - . voico s inisosanvsssnsnsives . 20,000
H. A. Stonehouse, Wallaceburg .......co0uu. RS S 20,000
Marie F. Benning, Montreal . o o 17,000
Hon. F. L. Beique, Montreal , 15,000
Edward Parnell, Winnipeg .......co0vunvves SekEnpene 15,000
Mrs. L. C. Herdman, Montreal ............coevevnies 15,000
Paul F. Mellinger, Montreal ............... . 14,000
Bertram Wyndham Seton, Montreal ........... . 11,000
Dr. C. A. Yarwood, St. Thomas, Barbados, B.W.I . 10,500
We ' Obiristin, WIBRIDEE) o5t ioeivesoipsinnnes . 10,000
Charles Kemp, Winnipeg ..... ., 10,000
W. H. McWillinms, Winnipeg 3 10,000
E. Collishaw, Montreal ..... 10,000
George L. Allison, Montreal 10,000
George. H, Bishop, Montreal . 10,000
James Bowman, Dauphin ... 10,000
A. Forsythe, Portage ......... 10,000
Robert Hawkins, Dauphin  .............. 10,000
T o VIS DAWIREE 7% iihsaldis b b v ool s sice s svlds 10,000
B N WY PO Rl s sy T e 10,000
I Orowe, DanphIE 5 0t s sl s e nesias s s 10,000
Sol. -Z. Yelv,/ BEOntweRl 5. i ettt i i 10,000
M. J. O. Gravel, Montreal ' ,.....0oo0viitvives 10,000
L O. McLennan, Montreal .............¢c0lveinn @ 10,000
Joseph Hodgson, Roland ............ Stk v nie STuls 10,000
Geo. R. Lighthall (in trust), Montreal ............... 10,000
Dr. D. H. McColman, Winnipeg ............coneviiss 10,000
Thomas . Donley, . WIONIDEE  vic'osunves s bmsnnvmnssin 10,000
H. H. Bradburn, Winnipeg ' .......v0iniiivunn.. kabssh 10,000
SRS Tanies, TEONLPORE. o v s vivs c fus o sviws s drio bace o 10,000
Mad. Dalbec, Montreal ....., i
H. Gordon Strathy, Montreal ...............ccuvue.. 10,000
W. C. Pitfield, Montreal ... 10,000
W. A. Wilson, Montreal 9,000
Chas L. Elliott, Swan River 8,550
Byard Hill, Morden ....... 8,000
Thos. Marks, Montreal ..... 7,600
Mrs. C. 8. Leadley, Winnipeg 7,000
Chalmers Goulter, VIrden ................... 7,000
Mrs. Elsie M, Creighton, Montreal ............... 6,100
William Walton, Winnipeg ..................... 6,000
Hon. T. A, Crerar, WInnipeg ......... .......coivies 5,000
P. H. M. D. Miller, Morden ....... s i i BTN s P B 6,000

- MORRE, WPBRE ¢, S el T s 6.000




November 21, 1919. THE MONETARY TIMES 7

Ehomns  Truscott, Fairfax = .l iieceticscsssovesvsonns 6,000 Amherst Woolen Mills, Amherst ........c.c0ieniinan, 20,150
I e harien, - WINNIDEE | ot o i ve ssywa s vaiabian s BaNay 6,000 W. and F. P. Currie, Montreal ............cccc0vvee 20,000
B TRt Ballirk ~ i, en Sl ¢ v 3 os nene s yumTen sy 6,000 Mason and Hickey, Winnipeg <..ccaeecrvensnrnsanns 20,000
SR Pullen, ‘Montresl - Jiiiiiisicivi s Nedrshsvas sy 6,000 The Brown Corporation, Quebec ......ccvvevvnincinns 20,000
3 BRI X entan,  IODCIEAL - oie s p v @mwsias s vass s smy siwes 6,000 Murphy-Gamble, Ltd.,, Ottawa ........cc0enevnrcannee. 20,000
Preble Macintosh, Montreal .. ....c.iceiesenrnnnaanss 5,500 The Garth Co., Montreal ......c.ccevivnnniiviiinanies 20,000
Bl MIRENS, BL ANArewWE " o ade v v s sEaSA biva b e 5,000 Willis Faber Co. of Canada, Montreal ............... 20,000
N Chambers, StoneWall r,.us's.cocvasaesnhanssisaes st 5,000 Dominion Dental Council of Canada, Winnipeg ....... 17,000
O TR U T T S s SR SRR S e e 5,000 Canadian Appraisal Co., Montreal ............cc00l 17,000
B, Onhatiser, - MINDedos® . ciis it sarsnnbtnnneisss 5,000 W. C. McDonald and Co., Montreal ......cc.vvnvavnnn 15,000
B I WAL 556 Caire s o nos cavin s Pabtsosa'as 5,000 B A AR G0 MOBLIERT! <o ostmnseato v siees b soniy 15,000
e HIRrDeY;. WIDDIDER & i ot o nsnaes sy s e rssneses 5,000 Poole  Brof.,- MonIEenl  /./itee s sins s omabenss vy bess 15,000
Hodgson Bros. and Rowson, Montreal C. e M 3 t g .l. p ig.ggg
z 3 Benallock Lithographing and Printing Co., Montreal.. .
i Industrial Companies Montreal Cottonganpd Wgaste Co., Ltd., Montreal ....... 15,000
Bt abrantides Ltd., ‘Montreal il i iriens s smvaanys $1,250,000 Baird and Botterell, Winnipeg ...........oviviiiiiiin 1%,500
Massey-Harris Co., Toronto  .........cieciincnvenenn 1,250,000 Crescent Creamery Co., WInnIpeg «vesesascssnenvssone 1..,5300
T. A. Russell Co., and subsidiaries .........ciienivees 1,250,000 Amherst Pianos, Amherst ....... Vessdveseasenncanes 12,250
Proctor-Gamble and Co., Cincinnati ........... ... 1,000,000 Carter Ink Co., Montreal ....c.ccocieriereiinnnnces 11,700
P. Lyall and Sons Construction Works, Montreal ...... 500,000 Smellie Bros., Russell ...... R PR 10,000
Senadian Ofl Co., Ltd,, Toronto: ....::Viecvevcivesses 500,000 Joseph Maw and Co., Ltd., .Wllnmpez ............... 10,000
Dominion Express Co., Montreal ........eveeessesses 250,000 C. H Enderton and Co., Winnipeg ..............oc0e 10,000
v meer Gl St eI e = DR 200,000 Manitoba Steel and Iron Co., Winnipeg .............. 10,000
Canadian Furnace Co., Welland ..........covovvvunuen., 200,000 Melchers’ Gin and Spirit Dist. Co., Montreal .......... 10,000
Advance Rumley Co., La Porte ......e.ceveeeeisuens 200,000 The Montreal Board o_f Trade, Montreal ............. 10,000 -
West Shore Electric Ry. Co., Montreal ............... 135,000 Maple Tree Producers’ Assoe.,, Ltd., Montreal ........ 10,000
Lang Tanning Co., Kitchener ..............c.o.c.uns 100,000 Fred. Whitley and Co., Montreal .......ccoevviiaiinnn 10,000
Northern Crane Works, Walkerville ................ 100,000 Godell, Pratt and Co., Greenfield ................... %g.ggg
Kaufman Rubber Co., Waterloo ........ b 3 100,000 Thos. Harling and Son, +Montreal ....c..... SO s
Montreal Transportation Co, Montreal 100,000 ’I‘h.ompson and Norris, of Canada, Ltd., Montreal ....: 10.000
Waltham Watch Co., Montreal ...... 100,000 Wilson-Paterson Co., Montreal .................c..0 g
Northern Ontario L. and P. Co., Cobalt 100,000 W. W. Butler, Montreal ......... S e o e
Blue Ribbon Tea Co:;, Winnipeg ... 100,000 Macfarlane Son and Hodgson, Mont;:a i G 10000
- Edward Brown and Co., Winnipeg .. 100,000 Pyrene Mfg. Co., of Canada, Ltd., Montreal ......... 10,000
Shenlin, Carpenter and Clarke Co., Winnipeg ........ 100,000 Thomas Kelly and Sons, Wx;nmpec """"""""" 10,000
Hodgson, Sumner and Co., Montreal ................. 100,000 F. E. Smith, Ltd., Montrent e S gt
Peck Rolling Mills, Montreal ...............cvovvnns 100,000 N. C. Polson Co., Ltd., Monlrea ................... L g
Heintzman and Co., TOTonto  ..........eossevusiises 100,000 DRvideon ‘Mxe. | Cog MArtheigatint < S e i 10°000
Morris Grain Co., CBICBEO .........vvoesssmssseinss 100,000 Thos. Reberhson aRd. 0o, MOHSEL (oorssetsinans s 35000
John S. Manville Co., New York ......ceceviiiesavnns 100,000 A. R. Williams Machinery Co., WINNIpeg ............ 10.000
Corn. Products Co., New York « .....cciesescatarseses 100,000 Scott, Bathgate Co., w'?}&pegw-;; L o S Rl A 10,000
General Fire Extinguisher Co., Providence ............ 100,000 Merrick-Anderson Co.,d Co.. Lkl] "‘%ei?mi """"""" 10,000
Goodell Pratt Co., Greenfield .............oeesesens 100,000 G°°d"h.“;" Milady an R°" "tk s A K 10,000
Brunner Mond Co., Amherstburg ......... A F R X 100,000 Auin Fisberies, Prince SRR P S ) 10,000
Canadian Connecticut Cotton €O. .................... 75,000 Rayo Joint Cl(;i' M;’“";"‘ oy P M el iy M 10,000
Breithaupt Leather' Co., Waterloo .. .. ... oeeoeens.nns 75,000 N ey 10,000
Stetson Cutler Co., BOStON  ............00eseesihnesns 75,000 g o e — o e e e G 7,500
Canadian Bridge Corporation, Windsor .............. 75,000 ;hei iOd:;'lue D N St it e 6,000
Canadian Car and Foundry Co., Amherst ...........- 50,000 g ety Paf el Vo b bt it alogien 6,000
Sunset Manufacturing Co., Winnipeg ................. 50,000 h i"-y ';3 Y :r """ 5,700
Gordon, Ironside and Fares Packers, Ltd., Winnipeg ... 50,000 : o l‘:,'m-e -2 Whemeegiponest T L N Sl e iy 5,000
North West Brass Co., WInIMIDEZ ... .......sos.. .. 50,000 : g e g g T Y A R L S 5,000
Berliner ‘Gramophone Co., Montreal  ................ 50,000 e Bria T4 Mortred] 5,000
Canadian Bronze Co., Montreal .................... . 50,000 g'"' e B m"wootii LT R S R T Ty S 5,000
J. C. Wilson, Ltd., Montreal ..................ioiie: 50,000 Clar g B shensiy cagr Ak s murtl it 5,000
Canadian Oils, Ltd., Winnipeg ..........ccvvvnnnn.. 50,000 Balfour, White and Co., Montreal 5,000
Le Placement National, Montreal ...............,... 50,000 L:m::;'mne Ltd., Montreal .... 5,000
T A R PR o S e 50,000 Montreal Quilting Co., Montreal 5,000
Interlake Tissue Mills, Merritton  ............... 50,000 Shelaty Erand FOlothes, Tta MOntreal sy 0T ks e 5,000
Horlick’s Malted Milk, Chicago .......... P Ly 50,000 v A g s ik N 5,000
R T R R VRt R e 50,000 Mason Regulator and Eng. Co. Montr 5,000
Manitoba Bridge and Iron Works, Winnipeg ......... 50,000 E_uqn d L. R. Barrett, Winnipeg 5,000
International Paper Co., New York 50,000 Sheian: TA“ v, Ltd., Winni 5,000
Fittings, Ltd. Oshawa  ......... i . 50,000 N tarens Co., T4, Winnipeg' .. 5,000
Bawlf and Winslow, Winnipeg ....... 50.000 White and Monahan, Ltd., Winnipeg 5,000
British-American Elevator, Winnipeg .. 50,000 Tho "5 kson and Sons, Winnipeg 5,000
Marshall Wells Co., Winnipeg .......... 50,000 Williams and Huble, Winnipeg 5,000
R. B. McLean Grain Co., Winnipeg .. 50,000 B B'mﬁ .(;omp.ny ek w8 RN i 5,000
Mattagami Pulp and Paper Co. ...... 50,000 Kaplan, Samuelsohn and Co., Montreal ........ ) 5,000
Canadian Steel Corporation, Ojibway 50,000 0 3, Came DAL, SEOVMEARL < 2s; ouiexv st kossnsenns 5,000
Adams Wagon Co., Brantford 50,000 Simton Dy etl 00, IIMEHEARL.  1ois s sas ook iinsoavos 5,000
c“';“:“ i‘m ‘ag F:drte Co., Kitchener 50,000 Saskatchewan and Western Elevator Co., Winnipeg..... 5,000
Frulh ; ;m:“a’g{l Co. Mz:::rr::} gg-m Cushman Motor Works of Canada, Winnipeg ........ 5,000
» ey
Kilbourn Co., Owen Sound .. ¥
Robbins Drydock and Repair Co o
Bros., Chicago .. 50'000
Dmm Hct:ll ﬁoa nt. cI:,ouilM T e 50,000
rummond-McCa ., Mon 4
e T O G Mantresl : 50,000 MONTREAL PUBLIC SERVICE CORPORATION BONDS
Amherst Boot and Shoe Co,, Amherst "..[11 1111 v 41250 3 e
¢ Washing ne Co., BIONE " ., et bs 25 ]
St. Catharines Water Commission ... JiTR e 40,000 A block of $2,550,000 6% per cent. 5-year Montreal
Robb Engineering Co., Amherst ..................... 88,000 Public Service Corporation bonds, dated July 2, 1919, are
Parker Bros,, Montreal ..... GBI s R 4 Lt & S DOUS0 i d Credit
Wells-Richardson Co., Burlington . ... ...on e .. . Sl 35000 being offered by Rene T. Leclerc, Beausoleil, Ltd., and Credit-
:’mhmacmm ?& no&:;t:o.. Waterloo .......... A 36,000 Canadien, Inc., Montreal, in denominations of $1,000, $500
i g s Pl e R L ) and, $100, at par and interest. The corporation, which was
International Malleable Iron Co., Guelph .......... . 30,000 founded in 1908, is a consolidation of the Saguenay Electric
1‘”'1'1!mnnv-m!nfg a:d Il-'f&{rlal.‘oun:rwm\'ork ................... 80,000 and Water Co., the Dominion Light, Heat and' Power Co.,
Nichols and Shepherd Co., Winnipeg RUSS s b §§:m and the St. Paul Electric Light and Power Co. It furnishes
B T T e DA R e T, A i i " er a con-
XAty  Motor | Co., Deteoft L. iiceiivivaeshavssiins 32& e L tngvd g s Montx:eal EENRR, 4 ‘l;nfgﬁs Th
Dominion Ticket and Financial Corp., Winnipes .. .. . 25000 tract, extending over a period of 50 years, until 4 e
2 mf’ﬁ'mx;fcl;o: e iy s i s onse 25,000 bonds are subject to redemption by the company, in whole or
e Daltivtant Oo.: Montresl or s s Py in part, on the 2nd or 3rd interest date at 101% and accrued
i :: g. m ::g &e, mdt:ul ..... 25,000 interest, or at any subsequent interest date at 101 and. ac-
. = ) s I : : ; 3 3 £ .
Great w;t F.gt 7 g g o Bt Al = gg.ggg crued interest, on thirty days notice being given in each
rug Store, Winnipeg .......... . 25,000 case.
The Canadian Surety Co., Montreal ¥ i ; i i
Bilbvaland-Bernits Buw. Mills.: Sscnia:: - : %g.&g The security for the new issue consists of $400,900 first
T a0 A Auly, Toronts, . 0o ; 25,000 mortgage 5 per cent. 30-year bonds of the corporation, due
nomi:so:nd(:oomrmim;}o T;avtillm . 25,000 in 1942; $2,550,000 second mortgage 6% per cent. bonds,
7 O BAE. Mohtrmal L r srene? " e e due in 1924; $1,700,000 5 per cent., first mortgage bonds of
gglnu and ‘Co,, Montreall " 000 ol visais s ss 25,000 the Canadian Light, Heat and Power Co., due in 1949, and
2" BG. Dun a~d Co, '-'r':,‘loﬁe‘i;' N"Ym ................ %2'333 59,500 shares of the latter enterprise out of an outstanding
Peabody Corporation, Windsor ...... IS e PO s ha g ¢ issue of 60,000 shares. X

.
.
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PERSONAL NOTES

- MR. BERNARD M. CULVER, vice-president of the Niagara
Fire Insurance Company, sailed recently to England from
Quebec.

MR. J. GOrRDON STEELE, of the office of comptroller-gen-
eral of Manitoba, has resigned. He leaves for one of the
largest accounting offices in New York.

: Mr. W. E. GRreY, general manager of the Employers’
Liability Insurance Corporation of London, England, arrived
in Canada recently on a business trip.

DR. JASPER HALPENNY, widely known in Winnipeg, has
been elected to the directorate of the Bruce Consolidated
Mining Company, Limited, of that city.

HoN. PETER SMITH is now provincial treasurer for
Ontario, succeeding Mr. T. W. McGarry. Mr. Smith has
been a stock breeder, school teacher and a township clerk.

MRr. F. T. F1SHER, who has resigned as secretary of the
Edmonton Board of Trade, has accepted a position with
Macdonald-Cooper, Limited, wholesale grocers of that city.

MRr. C. ELvins, advertising manager of the Imperial
Life Assurance Company of Canada, was elected vice-presi-
dent of the Direct Mail Advertising Association, at the
annual convention in Cleveland, Ohio.

MR. R. T. Moorg, after two and a half years’ connection
with the North American Life of Toronto, has been appointed
district manager for the company at Windsor, Ont., for that
town and the surrounding territory. :

MR. F. N. MILLER, general manager of the General Ac-
cident Fire and Life Insurance Company, of Perth, Scot-
land, was in Canada early this month. He also met a large
number of the company’s agerts at Philadelphia.

MR. JamEs AgrNoLD, formerly manager at the
James Smart plant at Brockville, Ont., has been appointed
assistant general manager of the Canada Foundries and

~ Forgings, Limited, the corporation controlling the James
Smart plant.

MR. H. VAUGHAN, ordinary branch manager for Canada,
of the Mutual Life and Citizen's Assurance Company,
Limited, of Australia, expects to leave Canada for Australia
at the end of this month. Mr. Vaughan left Australia on
military service early in 1915 and has not been home since.

Mg. T. AvrrEp FLEMING, a former Canadian, and in
recent years fire marshal of Ohio, has resigned to take
charge of conservation work under the supervision of the
Committee on Fire Prevention and Engineering Standards of
g;:mNational Board of Fire Underwriters of -the United

8.

1
; OBITUARY

MR. ALrreD J. DICKEY, assistant deputy fire marshal for
Ontario, died in Toronto last week at the age of 55 years.

MR. Rurus SHoREY NEVILLE, K.C., for many years official
referee at Osgoode Hall, Toronto, died at his home in that
city last week. :

Mr. W. RyRrig, president of the Ryrie Paper Company,
and also head of the Hyslop Company, Limited, manu-
facturers and importers of automobiles, died last week in
his apartment in Toronto.

Mg. JOHN DOUGLAS, a resident of the town of Meaford,
Ontario, died there this week in his 93rd year. He was
deputy reeve of the town for one year, was also director
for a number of years of the local Agricultural Society and
the Sydenham Fire Insurance Company.

MRr. Gro. BrAck died in Vancouver, B.C., last week.
He had been for many years auditor of Manitoba, and was a

‘prominent figure in the life of the city of Winnipeg and
the province of Manitoba for nearly half a century. He
was particularly well known in fraternal circles,
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MR, W. S. WISNER, father of Chas. Wisner, director and
second vice-president of the Massey-Harris Company, Tor-
onto, was fatally injured when struck by a King Street car
at the corner of Massey and King Streets, Toronto, this week.
His home is in Brantford, and he was on his regular weekly
visit.

MR. WiLToN C. EDDIS, senior member of Wilton C. Eddis
and Sons, chartered accountants, Toronto, died in that city
last week. The practice will be carried on under the same
name and style as heretofore by the remaining members of
the firm—J. Wyndham Eddis, C.A., Chas. S. Eddis, C.A., A.
R. McMichael, C.A., W.-G. Berner, C.A.

BURGLARY INSURANCE IN CANADA
Organization of Association of Companies Writing Burglary
Insurance to be Discussed in Montreal
ON November 24th, a meeting of all American companies

writing burglary insurance in Canada is to be held in
Montreal, and an association of underwriters of this class
of business is to be formed. Canadian and British com-
panies have also been invited. This business has greatly
increasd in recent years, both in the United States and in
Canada. The causes of this increase were analysed by
Samuel B. Brewster, assistant secretary of the American
Surety Co., of New York, at a meeting of the Toronto In-
surance Institute on November 19th. In 1909, $2,141,715
(premiums) of burglary insurance was written in the
United States by 13 companies; in 1918, $7,202,428 was
written by 80 companies; and it is estimated that the
figure for 1919 will be upwards of $10,000,000, written
by the 33 companies which now are members of the Burglary
Insurance Underwriters Association. Mr. Brewster ascribes
the increase to the general increase in economic values; to
crime conditions in recent years; and to widespread holdings
of government securities. .

As early as 1906 there was a Burglary Insurance Under-
writers Association in the United States, and although it
was disrupted in 1910, it was revived in 1912, since which
time it has gained such 'strength and rendered such ser-
vice that competition on the part of companies outside the
association is now almost impossible. Policy forms have
been standardized in their essential clauses, rates have been
made uniform, and the records of the association, collected
in its statistical bureau, serve as a basis for accurate fixa-
tion of rates and make it impossible for an assured to collect
indemnity from one company and then repeat the opera-
tion with another company.

Class of Burglary Insurance

Describing this class of insurance, Mr. Brewster said
that the business is segregated into five general families—
viz,, residence, bank, mercantile open stock, mercantile safe,
and robbery insurance. The first class furnishes the largest
volume, and he expressed the opinion that there is a good
field for this class of business in Canada. The banking
business in Canada is so centralized that it is unlikely the
second class offers any great field, although it might be
developed in so far as property in safe deposit boxes is
concerned. There should also be a good opportunity for the
third and fourth classes, he said. Robbery insurance has
in recent years increased by leaps and bounds.

Concluding, Mr. Brewster pointed out that conditions in
Canada are similar to those in the United States. “While
it is true,” he said, “that there is not the same population
upon which to create business, there being less than $500,000
in premiums in 1918, the relative volume of premium income
is 8o very apparent that surely there must be some underly-
ing réason. Your values may not be as great. Your crime
conditions may be more favorable, and burglaries and rob-
beries less frequent, but the exposure exists in Canada the
same as in the United States, and I thoroughly believe that
until you in Canada adopt the spirit of co-operation, as we
have in the States, the development of this very profitable
line of business will be insignificant”
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CANADA HONORS ITS OBLIGATIONS

HE phenomenal success of the third Victory Loan is a
subject for congratulation on the part of the campaign
workers, but one of no small concern to the citizens of
Canada who must pay the interest on this great addition
to our national debt, involving as it does another $35,000,000
annually. The expenditure of almost the entire sum was,
of course, already required under existing legislation. But

the books is immediately followed by the incurring of new
obligations; financial ability has time and again proved to
be the only limit upon public expenditure.

During the war years we have become so accustomed
to financing by borrowing that the reduction of expenditures
to an amount within current revenue is accomplished only
with the greatest difficulty, and in the face of the opposi-
tion of numerous vested interests which have benefited by

3 the vast amount of government expenditures. Nevertheless
it is urgent that this reduction be made without delay.
Large deficits have dragged on over twelve months since
the signing of the armistice, and the fact that $35,000,000
was added to the mational debt of the Dominion during
October would indicate that so far as finance is concerned,
‘this month was as much a war month as any since 1914.

Frank A. Vanderlip, president of vhe National City
Bank of New York, spoke most pessimistically before the
Canadian Club of Toronto, on November 17th, of the out-
look for European countries during the next few years.
‘While he considerately coupled Canada with the United
States in making comparisons, we must nevertheless re-
member that in many respects our experience has been
similar to that of these European countries; indication of
this is found in quotations of the foreign exchanges in New
York, where the Canadian dollar is worth only about ninety-
gix cents. The United States may have surplus funds to
provide foreign credits, but in Canada a substantial portion
‘of this Victory Loan should be kept in reserve for unexpected
contingencies, before the money of the Canadian people is
loaned to European countries the credit of which is at
Jeast doubtful, and the artificial assistance of exports to
-which maintains the general high scale of prices here.

it too often happens in political life that the balancing of :
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This expression of confidence on the part of country is,
moreover, not an endorsement of government policy nor a
carte blanche for future extravagance. Investors would
continue to buy the bonds as long as the government offered
them on attractive terms, but public opinion here as in Eng-
land is powerfully though perhaps passively opposed to a
continuation of this policy. Canada gave its government
blank checks for war purposes and thus far the money has
been carefully spent and the cheques honored to the last dollar.
This was to be the last Victory popular loan, however, and
the magnificent response should make deubly certain that
no such appeal will again be made.

COMBINES AND THE CONSUMER

HE investigation into the affairs of the Canadian General
Electric Company is one of the most important pieces
of work which has been undertaken by the Board of Com-
merce, because sooner or later the attention of the board
must be largely centred upon the investigation of alleged
combines and the control of those which are found to be
operating to the detriment of the consumer. The applica-
tion in this case was made by the Canadian Laco-Phillips
Company, which maintained that the Canadian General
Electric Company hdd refused to supply it with wire used
in the manufacture of electric bulbs, and evidence was re-
ceived from officers of both companies in Toronto on
November 14th. The decision of the board has not at the
time of writing been announced.

During the proceedings it developed that the sales of
electric bulbs in Canada total about eight million per an-
num, of which the General Electric sells about five million.
A small number are imported, and the balance are manu-
factured by other companies in Canada which have, how-
ever, to use certain products the manufacture of which is
controlled by patents owned by the General Electric. I. F.
Hellmuth, K.C., counsel for the Canadian General Electric,
admitted that the object in taking such action as it did in.
the case of the Laco-Phillips Company was to restrict com-
petition, but he also pointed out that the partial monopoly
enjoyed by the General Electric had not been made use of to
the detriment of the public. Senator Fred Nicholls, presi-
dent of the General Electric, when asked if they were mak-
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ing a satisfactory profit, said they were not doing so as yet.
The company’s present plant, it was stated, is large en-
ough to supply the whole Canadian demand, and it is now
being increased by fifty per cent.

The relative increase in large-scale production, brought
about by superior economies, has already produced monopolies
in many lines of industry, which monopolies are in some
cases world-wide. Where the product is such that sales
may be greatly increased by cutting prices, it frequently
happens that the business interests of the company coincide
with those of the public, because a maximum business and
profit may be obtained on a small margin over the cost of
production. Even in the case of essential commodities, the
demand for which does not usually vary greatly, a monopoly
may benefit the consumer, but here it is desirable that
public control be exercised, for there is a continual tempta-
tion to widen the margin of profif. The combine or
monopoly is now an integral part of industrial life, how-
ever, and the creation of such a combine should not in itself
be an offence. If this is the case then the great mnational
railway system being created in Canada, the Ontario Hydro-
Electric Commission, and the Alberta and Manitoba public
telephone systems, are especially dangerous monopolies, for
here they are operated by the state and are therefore not
subject to its indenpenent control. The development on
sound lines of public control is a slow but important task,
but it is in this field that the Board of Commerce can do
effective and beneficial work. In competitive industry, on
the other hand, profits are normally kept down to a level
determined by the supply and demand for capital and
ability, and public interference can only be detrimental.

TOO MANY GOVERNMENTS IN THE EAST

THE maritime provinces are continually exhausted in their
efforts to maintain adequate government service, says
F. Magee, of F. Magee, Ltd., Port Elgin, N.B. Mr. Magee
has been a strong supporter of a legislative union of the
three provinces under such a name as “Acadia.” Writing
to The Monetary Times he says:—

_ “No sound arguments have been advanced against this
project. Sentiment is the only drawback. People speak of
the loss of provincial identity, of provincial legislatures, of
historic buildings, of governors and government houses, of
old officials and their associations, ete., always sentiment.
Members of the different legislatures are theoretically favor-
able but cannot be enthused. Perhaps they doubt their
ability to secure a seat in a new maritime legislature, which
may not require one hundred and forty-two representatives
as now (including the twenty-one members of the legislative
council of Nova Scotia), to conduct the affairs of about

. 950,000 people, or a representative for about every 7,000.

“We oceupy in the vicinity of 50,000 square miles of
eastern Canada in which is situated the two winter ports
through which Canadian products must be exported. We
are endeavoring to maintain and perpetuate three distinct
governments and all that this entails: three different
policies in education, agriculture, public works, administra-
tion of justice, etc. No unison. No united effort to better
our conditions. We subscribe to the doctrine of “watchful
waiting.” We have at present two governments grappling
the problem of the development of our water powers. We
doubtless will have two distinet policies. It is common
engineering knowledge that we have at Cape Split, N.S.;
and in the Petitcodiac River, N.B., sufficient undeveloped
power to electrify the maritimes many times, and those
who think, realize the immense possibilities of cheap power
and’ the industries it establishes. One legislature might
grapple with these problems, three cannot. One legislature
could make “Acadia” known throughout the world and could
secure for the maritimes practical attention at Ottawa.
Offices could be maintained abroad that would be effective.
What have we to-day? What means of placing eastern
‘Canada before the people of any country? United we ecan

become a factor in the world’
main stagnant.

_in process of cure.

g activities—disunited we re-
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“Confederation has mnot proved to be any particular
blessing to us and there are many who realize that there
were four provinces only in the original pact, that Ontario
and Quebec have both been given immense territorial addi-
tions. Prince Edward Island, which came into confederation
in 1872 has had its federal subsidy increased, but Nova
Scotia and New Brunswick plod away on the old basis of
80 cents per head. They annually demand more of Ottawa
and their demands are taken ‘into consideration.”’ In the
meantime they exhaust every effort to secure sufficient
revenue to maintain the services of the provinces in a
modern manner; they are unable to do so and the publie
debts are being enlarged annually. i

“These conditions cannot go on indefinitely. We must
unite to protect ourselves. It is to be deplored that the
public conscience of the maritimes cannot be aroused to its
needs. We are suffering from ‘dry rot” Communities are
doomed if they are too easily satisfied and their desires
based on necessity alone. We must not permit ourselves to
succumb in the international struggle for a place in the
sun.” .

‘ NO SHORTAGE IN FOOD COMMODITIES

A REPORT issued by the Internal Trade Division of the
Dominion Bureau of Statistics showing stocks of meats,
produce and fish in cold storage and in process of cure on
November 1st, indicates that prices of these commodities will
continue to fall. Most lines show increased quantities in
storage as compared with October 1st, 1919, and with
November 1st, 1918. Creamery butter in storage amounts
to 22,150,352' 1bs., and dairy butter amounts to 1,323,117
Ibs. The total 23,473,469 lbs. is 18.32 per cent. more than
what was in store one year ago, but is 11.64 per cent. less
than the stocks of last month. The decline in stocks of
butter at this time of year, owing to the fact that we are
now using cold storage supplies, is usual. However, the
movement out of storage this year is very much lighter
than that of the same season last year. Oleomargarine
stocks amount to 539,889 1bs., 20.65 per cent. more than last
month, but 21.17 per cent. less than last year. Cheese
stocks, amount to the very large total of 28,283,928 Ibs.
This is 366.46 per cent. more than last year. Egg stocks
include 8,369,828 doz. in cold storage, 878,531 doz. on hand
other than in cold storage and 397,281 lbs. frozen. The
total amounts to 6.28 per cent. more than last year and 29.12
per cent. less than last month.

Pork stocks in storage and in process of cure total
39,222,333 1bs. This is 20.42 per cent. more than last year,
but 3.78 per cent. less than last month. These stocks in-
clude 1,945,673 1bs. frozen fresh; 2,598,614 lbs. fresh un-
frozen; 1,933,782 1lbs. dry salted; 12,181,469 lbs. sweet
pickled, and 20,562,795 lbs. in process of cure—not yet in
cold storage. Beef stocks in- storage and in process of
cure total 29,096,364 lbs. This is 8.55 per cent. less than
last year and 18.75 per cent. more than last month. These
stocks include 22,212,990 lbs. of frozen beef, 5,857,206 lbs.
of unfrozen fresh beef, 638,115 lbs. cured and 388,063 lbs.
The mutton and lamb in store amounts
to 4,062,724 lbs. This is 14.88 per cent. less than last year
but 38.46 per cent. more than last month. The stocks in-
clude 3,433,173 lbs. frozen and 629,551 lbs. unfrozen.

The poultry stocks amount to 1,291,958 lbs. This is
1.60 per cent. more than last year and 93.51 per cent. more
than last month. The stocks include 161,669 1bs. of broilers;
405,611 1lbs. of. chickens; 417,735 lbs. of fowl; 27,151 Ibs.
of ducks; 22,919 1bs. of geese; 64,711 lbs. of turkeys, and
192,162 1bs. of unclassified poultry. The fish in cold storage
is 25,508,608 lbs. which is 16.46 per cent. more than last
month. The fish on hand other than in cold storage is

2,784,866 lbs.

The Greek government objects to paying more than
the market price for Canadian goods; considering the fact
that the Canadian government has advanced the money to
pay for these goods, business of this kind does mnot look
attractive. Canadian goods command cash at market prices.
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BANK OF MONTREAL

Established Over 100 Years

Capital Paid up - - - - $20,000,000
Rest - - - - $20,000,000
Undivided Profits, $1,661,614

Total Assets - - - $489,271,197

BOARD OF DIRECTORS :
Sir Vincent Meredith, Bart., President

Sir Charles Gordon, G.B.E., Vice-President
R. B. Angus, Esq. Lt.-Col. Mo!son, M.C,
Lord Shaughnessy K.0.v.0. Harold Kennedy, Esq.
C. R. Hosmer, Esq. H. W. Beauclerk, Esq.
H. R, Drummond, Esq. G. B. Fraser, Esq.
D. Forbes Angus, Esq. Colonel Henry Coekshutt
Wm. McMaster, Esq. J. H. Ashdown, tsq.

E. W, Beatty, Esq., K.C.

Head Office: MONTREAL
Sir Frederick Williamg-Taylor --General Mamager

Throughout Canada and Newfoundland.
At London, Enﬁlnnd. and at Mexico City.
In Paris, Bank of Montreal, (France).
In the United States — New York,
Chicago, Spokane, San Francisco—
British American Bank
(owned and controlled by Bamk of
Montreal).

A GENERAL BANKING BUSINESS TRANSACTED.

-

Branches
and Agencies

B
BANKING
SERVICE

With branches in every
important city and town in
Canada as well as in Great
Britain, the United States,
Newfoundland and
Mexico, this Bank is in a
position to afford you a
banking service that is
second to none.

THE CANADIAN BANK
OF COMMERCE

Head Office - Toronto

Capital, $15,000,000 Reserve Fund, $15,000,000
Total Assets over $440,000,000

The Financial Centre
of the
United States.
NEW YORK is the centre of

America's banking and
finance — the great clearing
house in her domestic and
foreign business.

We are represented there by
our own New York Agency
(at 49 Wall Street) and by the
chief executive office of the
Park-Union Foreign Banking
Corporation, thus being in an
exceptional position to extend
to Canadian exporters and im-
porters direct banking facilities
for expansion of growing busi-
ness relations*with the U.S,

Officers at all our 380 branches
will gladly advise Canadian ex-
porters and importers doing
business with the U.S., France,
Great Britain, Japan and China.

N BANK

OF CANADA

Park-Union Foreign Banking Corporation jointly owned and controlled b
ﬁ&%nﬁrﬁtﬂi Bxkl:f Newm§o:l:°al:ld 'ljlnion Bank of C:::d:- Sms

385

TRADE EXPANSION

The fundamental principle
of this Bank is—to foster the
growth and development of
Canada’s enterprises and
resources.

Advances will be made to
aid in the expansion of
legitimate undertakings.
Consult our Manager as to
your present and future plans

IMPERIAL BANK.

OF CANADA
180 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.
216
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BANK BRANCH NOTES

Many New Buildings Going Up—Deal by Bank of Hamilton
in Windsor

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

Debec, NiBi s s osivie = vis vivsies Bank of Nova Scotia
Mount Forest, Ont. ....... . Dominion Bank
Toronto, Ont. (Roncesvalles

and Neepawa) ........ Home Bank of Canada
Kingsville, Ont. ........... Bank of Montreal
London, Ont. (1445 Dundas

B e e W s e Home Bank of Canada
Dropmore, Alta. .......... Union Bank of Canada
London, Ont. (Dundas and

Wellington) .......... Bank of Toronto

The following offices have been opened as sub-agencies:—
Indian River, Ont, (Peter-

BOPBY: .\ iR ey ee Union Bank of Canada
St. Cyrille de Wendover, Que.
(Drummondville) ....... Canadian Bank of Commerce

Coming Branches

The Royal Bank of Canada has purchased the property
at the corner of Christina and Confederation Streets, Sarnia,
Ont., at the price of $4,000. The Royal Bank has also leased
premises at the corner of Denman and Davie Streets, Eng-
lish Bay, Vancouver, B.C. )

Additions are to be made to the Bank of Toronto build-
ing at 100 A Street and Jasper Avenue, Edmonton, Alta.,
at a cost of $15,000. i

A deal has been closed in Guelph, Ont., by the Dominion
Bank, whereby the bank becomes owner of a large block
of property, which will be utilized for the erection of a fine
new building. The deal involves the purchase by the Do-
minion Bank of the large building which is occupied by the
bank at the northwest corner of Wyndham and Macd.onnell
Streets. It comprises the premises at present occupied by
the bank and the Canadian Express Co., and the several
small storés and offices on Macdonnell Street, as far back
as the Commercial Hotel, and also includes all th.e 9mces
and other apartments in the upper stories of the building.

The Standard Bank of Canada has taken a ﬁvg-xear
lease on the front half of the King and Green Building,
Raymond, Alta., for the purpose of converting it into a new
branch office.

A site of 63 ft. on Wyandotte and Lincoln Avenues,
Windsor, Ont., has been secured by the Imperial Bank of
Canada, and some time next season, a new branch will be
erected. In the meantime, a temporary office will be opened.

The Bank of Hamilton has also purchased a site at

ellette Avenue and Chatham Street, Windsor, Ont., at a
price of about $75,000, and will erect a new building at an
early date.

' Bank Appointments

Mr. G. St. John, who previous to enlisting for military
service was manager of one of the western branches of the
Bank of Toronto, has been appointed manager of the new
branch in London, Ont., at Wellington and Dundas Streets.

Mr. W. T. Sprague of the Bank of Montreal, has been
appointed manager of the new branch at Kingsville, Ont.

Mr. H. A. Chapman, who has been manager of the Union
Bank of Canada, at Piapot, Sask., for some time, has been
appointed to a position with the bank in Yokohama, Japan.

Mr. R. N. Hanson, manager of the Lethbridge, Alta.,
branch of the Royal Bank of Canada, has been appointed
inspector of all branches in the province of Alberta.

The last restriction on the employment of British capital
abroad, which was only a nominal one requiring the taking
out of a license before such an investment could be made,

has been removed.
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MONEY MARKETS
Exchange rates have sagged still further this week,
francs reaching 9.70, lire 12.40 and marks .024. Messrs.
Glazebrook and Cronyn, exchange and bond brokers, Toronto,
report the following exchange rates to The Monetary Times:—

Buyers. Sellers.  Counter.

NY - TOmaN o i, 415-16pm 51-32pm ........

Mont. funds ..... S5 R par par % to %
Sterling—

Desnand . oty $4.2325 REBBTR - v i G

Cable transfers .... 4.24 R0 i

Rate in New York for sterling demand, $4.03%.
Bank of England rate, 6 per cenf.

RAILROAD EARNINGS
The following is a statement of the gross earnings of
Canada’s transcontinental railways for the first two weeks of
November :— 3
Canadian Pacific Railway

1919. 1918. Inc. or dee.
November 7 .... $3,821,000 $3,437,000 + $§ 384,000
November 14 4,083,000 3,247,000 - 836,000
> Grand Trunk Railway
November 7 .... $1,421,706  $1,343,041 $ 78,665 .
November 14 1,488,716 1,471,664 17,062

Canadian National Railways

November 7 .... $1,948,691  $1,717,273

g &
4
+ $ 231,318
November 14 1,961,003 1,719,030 i

241,973

WEEKLY BANK CLEARINGS
The following are the bank clearings for the week ended
November 20, 1919, compared with the corresponding week
last year:—
Week ended Week ended

Nov. 20,'19. Nov. 21, 18. Changes.

Montreal ... ., $166,627,836 $104,812,295 +$ 61,815,541
Toronto™ v s 109,660,177 83,456,214 + 26,203,963
Winnipeg ...... 69,166,667 < 72,720,682 — 3,664,026
Vancouver ..... 18,484,736 12,607,370 + 5,877,366
Ottavwa i . 16,879,925 9,667,468 + 17,222,472
Calgary .....i .. 11,004,418 8,063,696 -+ . 2,950,822
Hamilton < . +20. .. 8,220,975 7,090,915 + 1,130,060
Quiobioe -l 8,070,978 5,857,322 + 2,213,656
Edmonton ...... 6,361,807 3,711,349 + 2,650,458
Halfax Ol s i%. 5,847,988 6,075,843 — 227,866
B (o e 4,806,436 3,431,204 + 1,375,232
Regink. " 1, <ol 6,182,474 5,334,314 + 848,160
S6.John; L lad vk, 4,168,048 2,717,418 —+ 1,390,630
Yictorld™ . e 4,142,005 2,033,808 + 2,108,197
Saskatoon ...... 2,972,602 2,319,273 + 653,229
Moose Jaw ..... 2,232,386 3,001,641 — 769,266
Brantford ...... 1,781,383 1,118,206 <+ 613,177
Brandon, :zciiae 1,058,336 1,025,724 + 132,612
Fort William .. 1,237,439 936,454 -+ 300,985
Lethbridge ..... 859,256 1,074,478 — 215,222
New Westminster 836,210 614,018 + 222,192
Peterboro ....... 964,054 1,064,381 — 100,327
Sherbrooke ..... 1,202,596 1,118,928 + 83,668
Kitchener ...... 1,418,829 896,130 + 522,699
Windsor  .-...... 3,092,815 1,774,490 + 1,318,325
Prince Albert ... 698,710 427,734 + 270,976

Rotals. 1wl $457,918,876 $342,991,140 +$114,927,736

A delegation of motion picture exhibitors from all parts
of Canada arranged to meet the Finance Minister in Ottawa
on November 21st, to protest against the tax of 15 cents per
reel per day levied on films. ;
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Bank of Hamilton

HEAD OFFICE - HAMILTON

Established 1872

Capital Authorized - - - - $5,000,000

Capital Paid Up (July 31st, 1919) - : - 3,946,220

Reserve and Undivided Profits (July 31st, 1919) - 4,058,224
Directors

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

JP. BELL - - General Manager

THE MONETARY TIMES 13

The Standard Bank
of Canada

Established 1873 152 Branches
Capital (Authorized by Act of Parliament) .......... $5,000,000.00
e BT S R R R A O W S 8,500,000.00
Reserve Fund and Undivided Profits ................ 4,727,826.90

DIRECTORS
WeLLiNncToN Fraxcis, K.C., HuBErT LANGLOIS
President Vice-President.

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

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

The Dominion‘ Bank

HEAD OFFICE TORONTO
Sirk Epmunp B. OsLER . President
C. A. BOGERT - General Manager

The London, England, Branch
Of the Dominion Bank at 73 Cornbill E.C.
Conducts a General Banking and Foreign Exchange

Business, and has ample facilities for handling collections
and remittances from Canada. 347

S O P D O O

THE BANK OF
NOVA SCOTIA

ESTABLISHED 1832

Capital paid-up - $ 9,700,000
Reserve Fund and Undi-
vided Profits over - 18,000,000

Total Assets over - 220,000,000

HEAD OFFICE . HALIFAX, N.S.

CHARLES ARCHIBALD, President

General Manager’s Office, Toronto, Ont.
H. A. RICHARDSON, General Manager.

BRANCHES IN CANADA

39 in Nova Scotia 38 in New Brunswick
12 in Prince Edward Island 22 in Quebec
122 in Ontario 32 in Western Provinces

IN NEWFOUNDLAND

Bay Roberts Burin Fogo Old Perlican
Bell Island Carbonear Grand Bank St. John's
Bonavista Catalina Harbor Grace Twillingate
Bonne Bay Change Hermitage Wesleyville
Brigus Islands Little Bay Western Bay
Burgeo Channel Islands

IN WEST INDIES

Havana, Cuba, San Juan, Fajardo and Ponce, Porto Rico.

Jamalca—Black River, Kingston, Mandeville, Montego Bay,
Morant Bay, Port Antonio, Port Maria, St. Ann's Bay,
Savanna-la=Mar, Spanish Town.

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

Great Britaln—The London Joint City and Midland Bank,
Limited ; Royal Bank of Scotland.

Fraace—Credit Lyonnais.

United States—Bank of New York, N.B.A., New York;
National Bank of Commerce, New York; Merchants
National Bank, Boston; First National Bank, Chicago;
Fourfh Street National Bank, Philadelphia; Citizens
National Bank, Baltimore; The American National
Bank, San Francisco ; First and Security National Bank,

° Mipneapolis; First National Bank, Seattle,
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DAIRYING INDUSTRY IN CANADA

Statisties for 1918 Show Large Increase in Output, and Still
Greater Increase in Value, of Products of Creameries
and Factories

HE Dominion Bureau of Statistics has issued a prelimin-
ary bulletin giving statistics of creameries, cheese fac-
tories and condensed milk factories for 1918, as collected by
the bureau in co-operation with the provincial governments.
A detailed report is in preparation. The total production of
creamery butter in 1918 was 938,266,876 lbs., value $41,-
845,164, as compared with 87,526,939 lbs., value $34,274,218
in 1917 and 82,564,130 lbs., value $26,966,356 in 1916. In
order of production the figures for the provinces are as
follows: Quebec 36,761,057 lbs., value $16,364,950; Ontario
29,397,485 lbs., value $13,186,470; Alberta 9,021,765 Ibs.,
value $4,011,859; Manitoba, 8,436,962 1bs., value $3,897,476;
Saskatchewan 5,009,014 Ibs., value $2,221,403; Nova Scotia
1,756,905 1bs., value $808,755; British Columbia 1,581,924
Ibs., value $807,861; New Brunswick 660,010 lbs., value $302,-
818; Prince Edward Island 641,754 1bs., value $293,672. For
all Canada the average wholesale price of butter works
out at about 45 cents per pound, as compared with 39 cents
in 1917 and 33 cents in 1916. Every province showed an
increase over 1917 in the production of creamery butter.
The total production of factory cheese in 1918 was 174,

. 881,957 Ibs., value $39,457,358, as compared with 194,904,

386 1bs., value $41,180,623 in 1917, and 192,968,597 1bs., value

$35,512,622 in 1916. Ontario and Quebec together produced

97 per cent. of the total factory-made cheese in Canada. In
Ontario the quantity produced in 1918 was 107,886,724 1bs.,
value $24,356,019 as compared with 121,173,086 Ibs,, value
$25,771,944 in 1917, and 126,015,870 lbs., value $23,312,935

in 1916. In Quebec the production in 1918 was 62,070,162

lbs., value $13,976,866, as compared with 67,835,017 lbs,,
value $14,172,278 in 1917 and 61,906,750 lbs., value $11,-
245,104 in 1916. All provinces with the exception of British
Columbia and Saskatchewan show a decrease from 1917, in
the production of cheese. British Columbia increased from
71,094 lbs., value $18,954 in 1917 to 249,647 lbs., value $60,-
901, in 1918. Saskatchewan which made no factory cheese
in 1917, produced 13,573 lbs., value $3,267 in 1918. The
average wholesale price of factory cheese for the whole of
Canadga in 1918 works out at 22% cents per pound, as com-
pared with 21 cents per pound in 1917, and 18 cents in 1916.

Condensed Milk and Other Products

A large increase is noted in the output of condensed
milk factories, the quantities and values being, condensed
milk 41,195,604 1bs.,, value $5,740,898, as compared wx.th
32,105,799 lbs., value $8,811,281, in 1917; evaporated milk
38,612,367 1lbs., value $4,048,055, as compared with 29,415,
012 1bs., value $2,685,952, in 1917; and milk powder 5,630,
915 1bs., value $1,388,248, as compared with 8,979,514 1bs,,
value $817,287, in 1917,

Other products of dairy factories in 1918 included 891,-
543 1bs. of whey butter, value $354,675, and 243,763 lbs.
of casein, value $40,854, the total production being from
Ontario factories. 3

The xeport shows that 8,371 dairy factories were in

"operation in 1918 as compared with 8,418 in 1917, and 3,446

in*1916. The number of creameries was 989 as compared
with 949 in 1917 and 998 in 1916; cheese factories 1,885 as
compared with 1,900 in 1917 and 1,813 in 1916; combined
butter and cheese factories 476 as compared with 549 in 1917
and 624 in 1916; and condensed milk factories 21 as com-
pared with 20 in 1917 and 16 in 1916,

NORWICH UNION INDEMNITY CO.
—— L
Organization of the Norwich Union Indemnity Co., New
York, has now been completed and just as soon as a license
is secured, busineéss will be commenced. The president and
manager, W. G. Falconer, was formerly assistant secretary
of the Hartford Accident and Indemnity Co.

Volume 63.

-

AUTOMOBILE UNDERWRITERS’ ASSOCIATION

The first annual conference of the Canadian Automobile
Underwriters’ Association is to be held in Ottawa on No-
vember 27th and 28th. One of the subjects to be discussed is
the alarming number of thefts and attendant damage. In
Canada about 97 per cent. are recovered, however, whereas
in the United States the proportion is only 70 per cent.

PRICE OF CANADIAN WHEAT CROP

James Stewart, chairman of the Canadian wheat board,

.stated on November 12th that it had been decided to with-

hold information as to the price received for Canadian wheat
being sold until the close of the present crop year, August
81st, 1920. He believes that the majority of farmers are
satisfied to wait until the c¢rop has been cleaned up before
being told what additional price they are to receive for their
wheat over the fixed price as guaranteed by the government.

S T

ROYAL BANK DECLARES BONUS

To commemorate the fiftieth anniversary of the found-
ing of the bank, a special Christmas bonus of 2 per cent. has
been declared by the Royal Bank of Canada, and will be paid
on December 20th to shareholders of record at the close of
business on November 29th, This will make a total distribu-
tion among shareholders for the current year of 14 per cent.
A bonus of 20 per cent. in salary will also be given to the
bank’s 5,000 employees.

November 30th is the end of the Royal Bank’s year, and
it is understood that the annual statement, which will be
published next month, will show very satisfactory results.

Canadian Trade

in 1919

Canada’s Commercial Balance Sheet
Analysis of Railway Statistics
Shipbuilding Developments

Survey of Industrial Conditions in
all Parts of the Dominion

These and numerous other review articles
will feature the Industrial Section of the

1920 Monetary Times Annual
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AFRICAN BANKING

CORPORATION, LIMITED

(LONDON)
Paid-up Capital and Reserve, $6,650,000

56 Branches and Agencies
throughout South Africa

Principal Branches located at Bula-
wayo, Bloemfontein, Cape Town,
Durban, East London, Johannesburg,
Kimberley, Port Elizabeth, Pretoria,
and Salisbury.

‘THE NEW YORK AGENCY

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

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

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

15

Incorporated Branches
Throughout
S 185) C%nada

IXCORPORATED IN 1855,
Capital and Reserve

$9,000,000

Over 100 BRANCHES

The tremendous credit business which is done these days could not

be accomplished without the assistance of the banks. If you require

a line of credit and have good grounds to base it on, the Molsons Bank

will be glad to advise and assist you as far as it can. Have a talk
with the Manager.

Head Office - MONTREAL, CANADA
E. C. PRATT, General Manager

rHome Bane Ganana -

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 Nine Branches in Toronto

THE M€

Head Office : Montreal.

Paid-up Capital, $7,000,000
Reserve Funds, $7,574,043

President

THOMAS LONG
F. OrRrR LEWIS
HoN. C. C. BALLANTYNE

A. J. DAwEs
F. HowArp WiLsoN
FARQUHAR ROBERTSON

General Manager

RC

Board of Directors :
SIR H. MONTAGU ALLAN

HANTS BANK

CANADA Established 1864,

Total Deposits (31st Oct., 1919) $165,000,000
Total Assets (31st Oct., 1919) $198,000,000

Vice-President

K. W. BLACKWELL

THOS. AHEARN
Lt.-CoL. J. R. Moobig
LorNE C. WEBSTER

Gro. L. CAINs
ALFRED B, EVANS
E. F. HEBDEN

D. C. MACArROW

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

AN ALLIANCE FOR LIFE

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

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

366 Branches in Canada, extending from the Atlantic to the Pacific

New York Agency: 63 and 65 Wall Street ‘
Bankers in Great Britain : The London Joint City & Midland Bank, Limited The Royal Bank of Scotl

and
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OTTAWA WATCHES FARMERS' MOVEMENT

Trade and Commerce Department May Have New Head—
Growth of Newsprint Manufacture

(Special to The Monetary Times.)
Ottawa, Nov. 20th, 1919.

ITH parliament prorogued, Sir Robert Borden recuperat-
ing at American resorts, Hon. N. W. Rowell and Hon.
Gideon Robertson attending the Labor Conference at Wash-
ington and the majority of the ministers taking brief holi-
days, things political at the capital are exceedingly quiet.
However, those who are on the job are keeping a close eye
on the developments of the farmers’ movement. This move-
ment originally was treated somewhat as a political joke at
the capital. It was felt that it would never make more head-
way than the Patrons of Industry campaign a generation
ago or the Populists’ wave of the western States of the same
period. The sweep in industrial Ontario by which a United
Farmers' party headed 'the polls and now has installed a
cabinet has opened the eyes of Ottawa. That it is a Do-
minion-wide movement which promises to prove a regular
whirlwind in its intensity is apparent by the results of the
recent federal by-elections. Outside of Quebec, no riding
is safe at the present time, and the leaders of both the old-
line parties ‘are sitting back, praying that the present tide
will have ebbed before the next elections come around.

With the majority of the ministers out of the city, there
are no definite rumors as to political changes. The old story
is being revived that Sir George Foster will become Cana-
dian High Commissioner in London to succeed Sir George
Perley. When the latter recently returned to London, he
told his friends in Ottawa that he expected to be back shortly
for good. It is known that Sir George Foster, after nearly
forty years of a strenuous political life, would like to retire
to some more peaceful position. If he took the post in Eng-
land the salary would have to be increased in order that he
could fittingly maintain Canada’s position in the “old land.
He is a poor man. .

The production of newsprint is rapidly becoming one
of Canada’s greatest industries. Probably no industry is
doing so much to help level our balance of trade with the
United States as the pulp and paper industry, as the largest
part of the product of our Canadian mills is peing shipped
to American newspapers. According to official figures at
Ottawa Canada is now producing 2,775 tons of newsprint
per day, or about 800 thousand tons a year. Four of .the
largest mills, namely, Price Bros., Abitibi, Spanish River
and Laurentide will increase this output by an average of
90,000 tons a year according to their present plans for ex-
pansion. In addition, three new big projects are contemplated.
Announcement has been made that Price Bros. are planning
a new plant at Chicoutimi, where they propose to build a
brand-new port. The International Paper Co. propose to
build at Three Rivers, and a five-million-dollar plant is to
be erected by the Great Lakes Pulp and Paper Co., at
Port Arthur,

Ottawa is somewhat worried over the coal situation,
Since the American strike began about November 1st, not
a pound of coal has entered Canada; and although the
strike is now officially off, the United States authorities are
still refusing to export any coal to Canada. As soon as it
wag seen that the situation was serious, Mr. C. A. Magrath
was reappointed fuel controller by the government. He
has been in Washington for the past week, urging the
American authorities to allow certain supplies to be shipped
to Canada, but so far without success. He has called in the
gervices of Hon. N. W. Rowell and Hon. Gideon Robertson,
who are in Washington attending the labor conference
and they have taken the matter up with the American

Cabinet. They will be back in Ottawa this week-end, and .

will diseuss the situation with the federal ministers.

The export of Canadian coal has been forbidden except
by license, while a complete ban has been put on the exporta-
tion of coal to Europe. In view of this, the government
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here feel that the United States should go out of its way
to supply Central Canada with any supplies which are
urgently needed, as the Nova Scotia mines are bunkering
American ships, and shipping to New England, while British
Columbia mines are shipping to the Pacific Coast of the
United States and Alaska. In view of these facts and also
that a large amount of electrical energy is transmitted from
Canada to the United States the government are preparing
to make strong representations on the matter to Washington.

BANK OF MONTREAL STATEMENT

Total Assets Increase $55,000,000—Holdings of Government

Securities Over $60,000,000

F outstanding interest each year is the annual statement

of the Bank of Montreal because of the close relations

of this bank not only with business throughout the country,

but also with financial affairs of the government. The Bank

of Montreal’s financial year ends October 31st, and that for

the year just ended covers what is almost entirely a peace

year. The profit and loss account shows the following items
in comparison with last year:—

1918. 1919.

Balance brought forward.......... $1,664,893 $1,901,618
Profits for the year . ... . 1i:is 2,662,720 3,314,227
Premiums on new stock........... ........ 3,600,000

b B Rl BSOS $4,227,613 $8,715,840
TAVIdends i i s s A e 1,900,000 2,372,250
War tax on circulation ........... 160,000 190,986
Subseriptions to patriotic funds.... 46,000 39,750
Reservation for bank premises.... 200,000 300,000
Credited to rest accounts ......... ........ 4,000,000
Balance carried forward .......... 1,901,613 1,812,854

The following are some of the items in the balance sheet
compared with 1918:—

1918. 1919.

Liabilities to shareholders .... $ 42,268,662 $ 42,421,476
Notes in circulation .......... 41,011,084 43,922,844
Demand deposits ........ ..... 124,736,111 129,946,641
Savings deposits ............. 268,167,111 312,655,964
Gold and silver coin .......... 24,743,935 24,742,634
Dominion notes .............. 54,107,243 49,865,151
Deposits in central gold reserves 24,700,000 25,200,000
Call and 30-day loans in Great

Britain and United States. 76,653,440 78,256,626
Government securities ........ 18,442,993 63,984,256
Total liquid assets ........... 293,980,708 337,980,858
Current loans in Canada ...,.. 157,683,463 164,182,681
Total assets ................. 489,271,197 545,304,809

The statement indicates how quickly the bank is meeting
peace conditions throughout Canada. During the war period
the bank assumed heavy commitments to assist the financing
of the Dominion and Imperial governments, but since the
armistice every endeavor has evidently been centred on get-
ting back to normal line of business. Peace conditions na-
turally make for greater opportunities of trade and manu-
facture, and in providing for them there is a big gain in
current loans throughout the country.

FAILURES IN CANADA
_ The following is a list of business failures in the Do-
minion from October 24 to November 14, as reported by R.
@. Dun and Co.:—

Week Ended f ¢ v o @ 3 9
e 2digd Yad-gis. 1 8
Nov. 14 TG sl R Ty O NS00 -1k 12
Nov. 7 RS R R | BV | 1 TR | (AN R | R T |
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Alberta Union of Municipalities Convention

Want Higher Hospital Grants From Province— Must be More Careful in Future Finan-
cing— Past and Present Forms of Municipal Government —Want Less Provincial Control

HE fifteenth annual convention of the Alberta Union
of Municipalities was held in Edmonton, November 11th
and 12th. A welcome to the city was extended by Mayor
Clarke, who stated that Edmonton was emerging from its
time of stress remarkably well, with bank clearings and gen-
eral business returns greatly in excess of even one year ago.
The mayor believed there was reason for the utmost con-
fidence in the future. To the mayor’s greetings reply was
made by Mayor H. A. Blair, of Stettler, whose conviction
it was that the union of municipalities was second only in
importance to the provincial legislature.

Lieut.-Governor Brett, in officially opening the conven-
tion, emphasized the importance of the municipal field as
a training ground for political life. Premier Stewart, who
also spoke at the opening meecing, outlined new developments
in the province, and expressed himself in favor of compul-
sory education for all. The presidential address was de-
livered by R. J. Chrystal, reeve of Carstairs and president
of the Union of Municipalities. It reviewed the outstanding
events of the year and for the future pointed out the desir-
ability of action along certain lines. “One of the first
questions that should be settled in the coming year,”
he said, “is that of our useless subdivisions, which
are the cause of endless work and worry to
our municipalities. It is high time to write .off
our bad debts where necessary and get down to a financial
basis where we can reasonably figure income and expen-
diture, as in every other business, governing our actions by
facts rather than future speculative growth.”

Relations between the Union of Municipalities and the
Alberta Association of Municipal Districts were referred
to by J. H. Donahoe and W. J. Jackman, president and
secretary respectively of the latter organization. Greater
co-operation was possible, they claimed, especially in regard
to the subdivision problem. The further floating of sub-
divisions miles out in the country must be prevented, and
to that end, it was suggested, some public body representa-
tive of both interests, should be formed. Both speakers
declared that the rural body stood ready to work hand in
hand with the larger union. There was even the possibility
of amalgamating.

: Cities Want More Freedom

An address by Mayor W. D. L. Hardie, of Lethbridge
was followed by the passing of a resolution to the effect that
the legislature give the cities absolute control in levying and
collecting current taxes. At the close of the convention it
was decided to petition the government along these lines.
Alderman Adams, of Calgary, suggested that the present
city charters be abolished and a city Act passed defining
the relations between the province and the cities, and mak-
ing the latter self-governing bodies. Mr. Hardie looked
forward to having city government entirely free, and the
first step would be absolute control of taxation. “The un-
even burden of taxation now imposed by charter conditions
is one of the greatest evils,” he said. “To -straighten it
out would be difficult at best, but under charter conditions
controlled by people outside of the cities the task is impos-
sible.” He held that the argument often used to the effect

that, even with their limited privileges, cities of the west

were extravagant and piled up debts, was unsound because
“the mere fact that charters specifically set forth what
could be done led city councils to believe the privileges were
sound. If they had been faced with indefinite responsibilities,
they might have felt .these responsibilities bearing more
heavily upon them and would have weighed expenditure
more carefully.” Moreover, provincial governments had been
guilty of like extravagance, said Mr. Hardie. Checks on
over expenditure could be instituted more easily and speedily

by free cities than by the cumbersome methods of the pro- -

vineial government.

‘straight jacket.

Municipal Accounting and Administration

Secretaries and treasurers from a number of the Alberta
towns talked over ways and means of doing their work at a
round table conference over which H. P. Long, of Vermilion,
presided. Municipal bookkeeping and the best way to keep
the civie records were discussed in detail. A. S. Soutter, in-
spector of the department of municipal affairs told the
secretaries of proposed changes in the tax collection and
record system, the purpose of which was to standardize and
simpify the office procedure throughout the province. Re-
visions were now being made, some of which, however, did
not seem to some of the delegates to be entirely acceptable,
and a recommendation to the government for re-consider-
ation of certain points will likely be passed before the con-
vention is over. One of the facts brought out in
the secretaries’ discussion was to the effect that the ten per
cent. discount on taxes was worth while because of its
psychological value, even if it was added to the tax levy
first and then taken off.

An address on “Local Improvements” was given by A.
W. Haddow, city engineer of Edmonton, who said the as-
sessment for improvements such as grading, paving, side-
walks and sewers should be from one-third to one-half the
total cost; the unit-rate method of assessment was the most
acceptable. J. A. Kinney, as member of the Workmen’s
Compensation board, explained the workings of the com-
pensation Act in Alberta, which now applies to all industries
in the province except agriculture and retail stores. Mr.
Kinney thought that these, too, should be included within
the scope of the Act in the interests of both employer and
employee. Amendments to the Aect should be secured, he
said, in order to make it thoroughly operative and effective.

Hon. A. G. MacKay, in addressing the convention on the
question of taxation, stated that the desire of the govern-
ment was to give increased power and responsibility to the
local municipalities, particularly in regard to hospitals,
schools, and the like. The province’s functions should ter-
minate to a great extent, he said, when the laws and pro-
cedure were adequately standardized, and the local applica-
tion should rest with the local governing bodies. It was
neither possible nor desirable to put the province into a
The present taxation system was not a
good one, the minister admitted. There was too great in-
equality between the assessments in different parts of the
province, and it was undeniable that in many cases the taxes
were unfair. As a means to remedying the existing evils,
Mr. MacKay recommended the appointment of a permanent
and independent commission to review the assessments, so
that a fair equalization might be effected. The minister
thought that this commission should consist of five mem-
bers, two to be appointed by the union of municipalities,

‘two by the rural municipalities, and one by the govern-

ment. It would hold, perhaps, ten or twelve sittings before
attempting a rough equalization scheme, and he believed
that a much better and more satisfactory distribution of
taxation would result.

Petitions and Resolutions

It was decided to petition the government for a com-
mission to investigate government aid to schools and the
possibilities of securing more revenue; for an investigation
of hydro-electric power possibilities in the province; that
the provinece should adopt the federal housing scheme; and,
ag previously mentioned, that greater freedom in taxation
be granted to cities and possibly to towns. At the last
session resolutions were also passed asking that the town
and village Act be amended to change the dates of election
until after the end of the calendar year, so that auditors’
reports might be completed; that legislation be sought mak-
ing it compulsory for tax certificates to be filed in order to
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secure Fegistration of transfers; that the convention sup-
port the Industrial Research Bureau and its work.

The officers elected for 1919-20 are: President, R. C.
Marshall, mayor of Calgary; vice-president, Commissioner
Freeman, of Lethbridge; second vice-president, V. E. Forster,
Camrose; secretary-treasurer, J. D. Saunders, Camrose,
re-elected. The new executive committee is composed
of Alderman McCarthy, Medicine Hat; Mayor Clarke,
Edmonton; J. Carnegie, Bassano; H. P. Long, Vermilion;
and Messrs. Bryan, of Innisfall, Campbell, of Viking, and
Fulton, of Halkirk. Lethbridge was chosen as the place of
meeting for next year’s convention.

Forms of Civic Government

One of the features of the convention was an address
on “Civiec Government Past and Present,” by C. J. Yorath,
city commissioner of Saskatoon. He said in part:— :

“While many forms of civic government have been
placed upon the statute book, there is no one single form
which has received general approbation. Matters of vital
interest to the welfare and future development of the
Dominion of Canada depend upon the legislative and ad-
ministrative work of the civic government and unless muni-
cipal law and regulations are based upon expert knowledge
of municipal subjects with some degree of uniformity and
unless the administrative work of local authorities is effici-
ently carried out the best interests of the Dominion will
be seriously affected.

“To show that civic government is not a subject which
can be solved in the best interests of the country as a whole
by individual local authorities or provincial governments it
is desirable that some of the most deplorable results of the
present system or lack of system of civic government should
be realized.

“The combined general debt of towns and cities through-
out Canada before the outbreak of war was $516,979,614
whereas the debt of the Dominion at the same time was $335,-
996,850 and the combined debt of the provinces $178,370,412,
or the total municipal debt exceeded the combined debt of
the Dominion and the provincial governments. From thes.e
figures it will be realized that if a reduction in taxation is
to be made, some effective remedy should be applied to tlge
government responsible for the largest expenditure of public
moneys—i.e, the local authorities.

“Another national waste is the enormous annual fire
loss throughout the Dominion. During the year 1914 the
total loss by fire was $24,300,000, or nearly twice the
amount of interest upon the Dominion debt which in the
same year amounted to $12,893,505. Local authorities are
‘largely responsible for this loss as it is part of their duty
to pags building by-laws and regulations governing the con-
struction of buildings, bt because of the lack of knowledge,
a uniform system of building regulations and by-laws

throughout the Dominion, and a desire to build up a com- .

munity as rapidly and as cheaply as possible, ordinary
precautions against the spread of fires are not taken.

“Another great national loss and for which civic gov-
ernment is again largely responsible, is the infant mortality.
It is estimated that the average annual deaths of infants
under one year of age (according to Dr. C. A. Hodgetts,
medical adviser, Commission of Conservation) is 25,000.
This figure can only be approximated as the registration of
births, deaths and marriages is under provincial control
and owing to the divergent methods and entire lack of
statistics, a definite figure cannot be given.

“There are many other channels through which an
enormous sum of public money is allowed to run to waste
for lack of experienced control, but the above examples
ghould be sufficient to emphasize the necessity of an im-
mediate reform in civic government,

“Before discussing an ideal form of government it will
be necessary to shortly describe what civie government means
and in what respect present forms of government have
failed.

“Civie government should mean the conservation of life
and all those resources which tend toward the economic de-
velopment of the community; the betterment of socidal condi-
tions and the elimination of blind wasteful expenditure in
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spasmodic and haphazard development of towns and cities
without regard to the co-relation of the different units so
as to build up a completed scheme of development capable
of gradual expansion to meet the needs of the growing
community.

“Civic government should ‘control and govern:—

“(a) The proper housing of the people so that condi-
tions are such as to promote a high standard of public
health. ;

“(b) The proper and efficient development of a water,
drainage and sewerage system which can be built up unit
by unit at a minimum cost.

“(e) The proper relationship of the main arterial and
secondary thoroughfares so that the most direct means of
communication from one part of the community to another
is obtained, thereby reducing the cost of haulage to mer-
chants and others, and the amount to be expended upon
street paving.

“(d) The proper protection to property from fire loss
by prevention rather than by the establishment of a large
fire department.

“(e) The proper provision of rapid means of transit
from one part of the community to another in order to
eliminate the congestion of traffic and its attendant waste
and to provide easy and cheap means of access for the
worker to and from his home and place of business.

“(f) The proper distribution of the different sections
of the community so that residential commercial and in-
dustrial areas are placed in true relationship one with
another. :

“(g) The conditions under which the workers in fac-
tories are compelled to work so as to reduce if not entirely
eliminate that terrible scourge, consumption, which is un-
duly prevalent amongst such workers.

“(h) The proper provision of ‘lungs’ in the way of
parks and open spaces so that the healthful life of the
country may be brought as mear as possible into the lives
of those living in our more thickly populated communities.

“(i) The proper removal and disposal of all refuse
which so quickly accumulates in towns and cities.

“(j) The work of the police department so that the
laws are properly enforced and the property of the com-
munity protected.

“(k) The proper system of assessment and taxation
and the financing of its expenditures.

“(1) The receipts and expenditures of public moneys
for current and capital accounts.

“(m) The safeguarding of the sinking fund and the in-
vestment of same so that it will earn its maximum rate
of interest with absolute security.

“(n) The consolidation of all civie financing includ-
ing that of schools.

“These problems in civic government necessitate the
establishment of several civic departments including en-
gineering, legal, finance, health, fire, police, assessment and
taxation, cleansing, open spaces and parks, and in addition
if the municipality owns its own utilities, water works,
street railway, electric light and power, etc. The above
are some of the important subjects with which civiec govern-
ment has to deal. A superficial glance at the constitution
of and methods adopted by such governments, will convince
the most indifferent taxpayer that his money is often being
squandered through lack of experienced administration and
proper representation,

“Some of the best and most successful business men are
termed civic failures after they have for a short while
served upon a town or city council and are sacrificed year
after year upon the altar of public opinion. Why? Is it
the man or is it the system which is at fault? There can
be no doubt that the fault is with the system and if a

successful business man who has served a term upon a .

council is asked for a reason, he will usually admit three
things—i.e.:—

“a) That he has not sufficient time to devote to
civie affairs.

“(b) That principal work is so diverse and often-
times so technical that it requires a great amount of study
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and experience to conduct it in such a manner as will give
the best results to the community.

“(e) That his own business if conducted upon the same
system would be a failure.

“The recent reforms in civic government have aimed to
remedy either one or all of the above reasons for failure
in civic administration.”

Mr. Yorath then described present forms of civic gov-
ernment in Great Britain, United States and Canada, point-
ing out some of the defects in each case. “It will have
been noticed,” he said, “from the above short history of
municipal government that civie bodies struggling towards
a goal which from their own business instincts they knew
to be the only satisfactory system of civie government so
far as it relates to administration—i.e. : experienced manage-
ment with concentration of control and responsibility.
Would any business be a success if instead of an experi-
enced manager it was administered and controlled by a
committee selected by the shareholders whose members had
no experience in the particular class of business and the
personnel of which was changed each year or every two or
three years? The idea is ludicrous and it is equally as
ludicrous to expect a city’s affairs which are more diverse
and more technical than the majority of businesses to be
conducted with efficiency and with the best results to the
ratepayers when such a system is in vogue.

Suggested Form of Civic Government

“It is suggested that the principles which should be
recognized in order to obtain successful civie government
and development are:—

“l. Popular contrel by proper representation.

“2. Division of government authority into: (a) Legis-
lative and financial; (b) administrative.

“8. Experienced control of administration and develop-
ment.”

The speaker then described methods of electing civie
councils, and division of civic government authority. The
council should be directly responsible for legislative work
governing the needs of the community, and for the financ-
ing of public improvements and current expenditures; to
facilitate this work, committees on finance and on legisla-
tion and by-laws should be appointed. The next step, he
said, is to concentrate responsibility in experienced manage-
ment, by appointing an experienced manager, This manager
should, at the first meeting in the financial year, submit a
report upon contemplated capital and current expenditures,
which estimates should be passed upon by the council as soon
as possible. Departmental heads, instead of reporting to
committees, would report to the manager upon the work of
their respective departments.

RURAL CREDITS IN MANITOBA

An official statement issued by George Prout, M.L.A.,
for the Manitoba government department, shows an increase
of more than 400 per cent. in the amount of money loaned
under the Rural Credits scheme to the thirty-eight societies
now operating in Manitoba. During 1917, the first year of
the scheme, only $17,000 was loaned. In 1918, $215,000 was
loaned, ar.:d this has been increased this year to $1,051,876.
It is officially shown by the records of the department that
the acreage of breaking done on capital borrowed under the
Rural Credits Act for the present yvear was 30,000 acres.

The first convention of Rural Credit Society directors
on the North American continent will be held in Win-

nipeg, January 13, 14 and 15, 1920, and will be attend-

Sterling Bank. “Courteous service,” says the article, “per-
vention will be addressed by leading authorities of Canada
and the United States on agriculture, farm management
and farm finance.
loaned more than $1,000,000 this year, and at the present
time there are 38 societies in active operation.

Rural credit societies in Manitoba have '

N
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PROMPTNESS IN BANK SERVICE

Customer Must Not Feel That His Business is Being Neg-
lected for That of Another

HE importance of dispatch in serving customers is
emphasized in the October “Teller,” just issued by t%»
Sterling Bank. “Courteous service,” says the article, “per-
haps is the strongest and most potent factor in the building
up of any bank. But, no matter how courteous, speed must
be coupled with the service or it is not appreciated. ‘Don’t
keep customers waiting any longer than necessary, may
seem like needless advice to many officers. They do transact
business as quickly as possible—yet the customer goes away
with the feeling that he has been kept longer than necessary.
Why?

“Sometimes an officer of necessity must leave the client
and go back out of sight to some inner office to get the in-
formation the client wants. Although he is perhaps con-
ducting the business as fast as possible, yet every couple of
minutes which pass seem like five to the waiting customer.
He gets restless and, because he cannot actually see the
banker hurrying, he goes away feeling that he has not re-
ceived the service he had a right to expeet. It is human
nature to be suspicious of that which we cannot see. It
would have helped perhaps if the officer had returned flushed
of face and with beads of perspiration on his brow, but that
cannot be and is not expected. It would be much better
and leave the customer in a better frame of mind to let him
know that he will be attended to with all possible speed, but
that it will take a few minutes. This service behind the
scenes is like the beginning of the second act of a play.
Many things have happened during the interval while the
audience waited. The actors by what they say tell the
audience all about it, give them a complete understanding,
and they are satisfied.

“One day a gentleman entered a bank and presented a
cheque to an officer. The officer looked at it, asked a few
questions, then went to a desk loaded with ledgers, selected
one and turned the leaves in a smart and business-like way
Before he found the desired page another officer standing
beside him interrupted by touching his arm and showing him
a sheet he had in his hand. They spoke together as though
puzzled, then together opened a ledger and ran their fingers
down several columns of figures. They seemed to find that
which they were looking for, but still appeared rather puzzled.
They opened another ledger, found the page and compared the
two. One officer took a pad and did a little figuring and
finally after a little more talk they seemed to solve the diffi-
culty and the first officer turned again to the ledger he had
opened. He quickly got the desired information, closed the
ledger, and, on the way back to the client said something
to another officer; then laid the cheque before the client. .

“Now, everything that happened from the moment the
banker took the cheque may. have been absolutely necessary,
yet the customer didn’t understand it that way. He felt
when the two officers were working together that he was be-

ing neglected while some other man was being attended to.

That his business wasn’t being put through with the dis-
patch it could have been. And he went away dissatisfied.
There must have been reason for the short delay, and no
doubt it could have been told to the client. A short, courteous
explanation would have sufficed to send that customer away
completely satisfied. So, like the actor in a play explaining
what happened between acts, the officer should explain as
quickly and as courteously as possible, the reason for each
delay which the customer is unable to understand.”

On November 2nd, preliminary steps were taken in
Winnipeg, at a meeting of the Bureau of Civies, for the
creation of a Bureau of Research, which will be operated
with the object of educating the citizens in matters that
relate to municipal government and the welfare of the com-
munity generally. A permanent secretary will be appointed,
and the bureau has some funds in hand for the start upon
a course of civie usefulness.
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The Hamilton Provident and
Loati ' Soviety Canada Permanent Mortgage

. .
Capital Subscribed .. ..  $2,000,000.00 Corporation
Capital Paid-up b e 1,200,000.00
Reserve and Surplus Funds .. 1,228,840.35 TORONTO STREET - TORONTO
0 470
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T 4 z 2 has always been the absolute safety of the funds entrusted to their
= dru.steehs and Bxecutors are authorized by Law to invest Trust charge. That this policy of extreme carefulness has been appreciated
'unds in the Debentures and Savings Department of this Society. by the public is evidenced by the continued growth of the Corporation,

its assets now amounting to over Thirty-One Mililion Dollars.

We cordially invite your Deposit Account, and will gladly answer en-
Head Office, King Street, HAMILTON, Ont. quiries regarding our Debentures. which area very attractiveinvestment.

GEORGE HOPE, President D. M. CAMERON, Treasurer Estabiished 1855

MONEY TO LOAN.

INVEST YOUR SAVINGS -
in a 5%% DEBENTURE of ™& Ontario Loan
B The Great West Permanent & Debenture Co.
g 2 A Loan Company LONDON INCORPORATED 1870 Canada
SECURITY CAPITAL AND UNDIVIDED PrROFITS .. $3,750,0004

INTEREST Paidéup Capital . oo 00000 0. 0 $2,412,578.81
; ot o R R 964,459.39 ] 0/ SHORT TERM (3 TO 5 YEARS) 10
; : s A e e B R SR gy o ;
RETURN : s vy DEBENTURES 5 /
0

> HEAD OFFICE, WINNIPEG 2 0 5
ﬁ BRANCHES: Toronto, Regina, Calgary, YIELD INVESTORS
. Edmonton, Vancouver, Victoria ; Edinburgh,
Scotland. JOHN McCLARY, President A. M. SMART, Manager

THE DOMINION SAVINGS
ACCOUNT BOOKS AND INVESTMENT SOCIETY

LOOSE LEAF LEDGERS Masonic Temple Building, London. Canada
Interest at 4 per cent. payable half-yearly on Debentures

BINDERS, SHEETS and SPECIALTIES T. H. PURDOM. K C., President NATHANIEL MILLS, Manager

Full Stoek, or Special Patterns made to order
PAPER, STATIONERY, OFFICE ;
b London and Canadian Loan and Agency Co., Limited

All Kinds, Siz
, Size and Quality, Real Value Betasktonns 105 51 YONGE ST., TORONTO
Paid-up Capital. $1,250,000 Rest, $900,000 Total Assets, $4,855,558
THE BROWN BROTHERS UMITED Debentures issued, one hundred dollars and upwards, one to five years.
Best current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-

Simeoe and Pearl Streets - TORONTO toba and Saskatchewan.
W. WEDD. JnR., Secretary. V. B, WADSWORTH, Manager

THE TORONTO MORTGAGE COMPANY
Otfice, No. 13 Toronto Street

Our Experience is Yours S SRS IS T et

Total Assets, $3,141,401.68

he experi i ailie. o President, WELLINGTON FRANCIS, Esq., K.C.

The experience gained by this Company during Vice-President, HERBERT LANGLOIS, Esq.

seventeen years in managing other estates is avail- gcbeniturel :-u:d to ?’Zy 5%. a Legal lnvestmen‘: fo; Trust Funds
4 [ eposits received at 4% interest, withdrawable by cheque.

able fo.r your estate at no additional cost to your Loans made on improved Real Bstate on favorable terms.

beneficiaries. WALTER GILLESPIE, Manager

Choose your executor with the same care and
| deliberation as when appointing a Manager for your

business. An interview is invited. TORONTO PAPER MFG. COMPANY, UMITED
THE CANADA TRUST COMPANY MILLS AT CORNWALL, ONT.

. » Manufacturers of Loft dried, Air dried, Tub sized Bond, Ledger and
The executor for your Estate. Linen Papers. S.C. and M, F. V;'ri:;ng. Envelope and Coloured Flats,
London St. Thomas Windsor Winni Extra grade S.C., M.F. and Antique Book, Lithograph and Off-set
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HAIL INSURANCE IN SASKATCHEWAN

Results This Year Are Unsatisfactory, But Municipal Hail
Association is Still Confident

(Special to The Monetary Times)

Regina, November 14th, 1919.

WITH a total of $3,750,000 paid out or yet to be paid out

in indemnities for 1919 losses, hail insurance in Sas-
katchewan this year received a severe jolt. Of this amount
$1,800,000 was liability incurred by line companies operating
in the province, the remainder, or more than fifty per cent.
of the total, being charged up against the Saskatchewan
Municipal Hail Insurance Association. While the damage to
the crops from summer storms was heavy the indemnities
will be paid in full, though some of the private companies
have had to pay one hundred per cent. of their premium in-
come for the year. The total premium income of the line
companies was $2,250,000 approximately,; according to the
Saskatchewan Insurance Commissioner.

The total estimated expenditure of the Municipal Hail
Insurance Association for the year is $2,167,000, including
operating expenses. To offset this the municipalities operat-
ing under the Act have been assessed a total sum of $2,300,-
000, of which $1,689,000 has been paid in to the association
or will be paid in by the end of this week. Further pay-
ments which may be made will probably reduce the deficit to
$500,000, which will be recoverable next year. This will be
provided for by bank loan, a guarantee for which has been
promised by the Provincial government.

First Year for Special Levy

It was unfortunate for the municipal hail insurance
scheme that heavy damage should have been incurred the
first year of the operation of the seeded acreage plan of
assessment, designed to provide for payment of indemnities
in full. Prior to this year the scheme provided for a fixed
indemnity of $5 an acre for total loss, the revenue being de-
rived from a flat rate of 4 cents an acre on all lands, culti-
vated and uncultivated. The losses in 1916 were so heavy
that it was only possible to pay out 40 cents on the dollar on
a pro rata basis. In 1917 there was sufficient revenue to
pay the losses in full, but the following year it was only pos-
sible to pay out 80 cents on the dollar.

To enable the association to pay indemnities in full the
Saskatchewan legislature in 1918 amended the Act permitting
the association, after the losses had been determined, to sup-
plement its revenues by an additional assessment on crop
acreage, making provision, however, for the exemption of 40
acres of seeded land of each man’s holdings. This method
of assessment came into force this year and, on account of
the substantial losses it was found necessary to make a levy
of 22 cents an acre on seeded acreage,

The abnormal crop conditions in some sections of the
province, making it impossible for some of the municipalities
‘to collect and pay their assessments, provided the directors
with one of their financial difficulties, the system of opera-
tion in preceding years having precluded the possibility of
building up any reserve, and it is the non-payment of levies
by such municipalities that is responsible for the estimated
deficit of $500,000. Another difficulty with which the man-
agement has had to contend this year is the delay of some
municipalities in securing returns of acreage under crop
from farmers in their districts, and in forwarding this in-
formation to the association. The returns are also required
to show the. farmers who have exercised the withdrawal
privilege.

Many municipalities found it very difficult to secure aceur-
ate information from the farmers. In a number of municipali-
ties no organized attempt was made to get the information;
if the farmer supplied it voluntarily it was accepted. If he
didn’t the matter ended there. This was, of course, unfair
to those who did report and who were taxed to provide the
funds so that the claims could be paid in full. The number
who are escaping in this way is very small, but the associa-
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tion was faced by the problem of providing some means so
that all those who do not withdraw their lands will be re-
quired to give the necessary information.

Convention in Regina

With these difficulties to solve a convention of represen-
tatives of all the municipalities in the province was held in
Regina on November 13th to consider the adoption of
measures which would strengthen the Act and eliminate some
of the-troubles of administration. About one hundred of the
one hundred and twenty-five municipalities operating under
the Act were represented at this conference, which lasted the
entire day. At the outset.it was pointed out that if an ad-
ditional rate had been imposed in 1918 sufficient to ensure
full payment of an indemnity of $5 an acre, a farmer with
200 acres under crop would have received protection to the
extent of $5 an acre for the years 1917, 1918 and 1919 at a
total cost of $81.60 under the municipal plan, whereas it
would have cost him $180 to secure similar protection for
the same period from the private companies, who have been
charging six per cent. cash, or 30 cents per acre cash
premium for $5 insurance since 1916.

At no time during the convention was the question of
the wisdom of continuing municipal hail insurance con-
sidered, the delegates setting themselves immediately to the
task of improving the Act. On the contrary complete faith
in the principle was unanimously expressed by the directors,
representatives of the government and the rank and file of
the convention.

It was decided to continue the policy of levying a flat
rate of 4 cents an acre on all lands, and to continue to levy
an additional rate upon crop when necessary. It was also
decided to ask the government to amend the Act to permit
the annual convention to fix a maximum additional rate,
which it is suggested should be 80 cents an acre. Further
amendments were asked providing adequate machinery for
securing information of lands under crop and withdrawals
at the proper time, the onus of furnishing this information
to be placed partly upon the owner of land and partly upon
the municipality. It was agreed that the owner who failed
to report the amount of his land under crop to the munici-
pality by June 1st should be penalized $1 per quarter-section.

In the event of the owner of the crop neglecting or fail-
ing to report, the council of the municipality is required to
send some one around to secure the information, and in the
absence of the owner he must make an estimate of the
acreage under crop. The owner must be bound by the esti-
mate which will be final, whether for the purpose of assess-
ment or for the purpose of paying claims.

An amendment is asked which will make the minimum
term of withdrawal by any owner of his land, one year, such
land to remain withdrawn until the owner makes written
application for his land to be re-assessed It was also agreed
that provision should be made for cancellation of insurance
within certain dates in the event of crops being partially or
totally destroyed by some cause other than hail. In this
respect it was decided to follow the plan in force in Alberta
where provision for cancellation is made for periods ending
July 1st, July 10th, and July 20th on payment respectively of
2%, 5, T% and 10 cents per acre excess rates.

In addition to the penalty of $1 per quarter-section
already provided for non-payment of levy on November 1st,
it was agreed that unpaid levies should carry the regular
municipal penalty of 8 per cent. for unpaid taxes which is
imposed the following January.

It was also agreed that commissions for the work of
assessment and collection should be paid direct to the
municipal council rather than to the secretary-treasurer.
The amount to be paid was left to the directors who are of
the opinion that it should not exceed one-fifth of a cent per
acre upon all assessable land in the municipality.

An amendment will be asked empowering the associa-
tion to levy for the purpose of building up a reserve. The
amount to be raised for this purpose was left to the directors,
but it was the consensus of opinion that assessment for re-
serve should only be made in years of small losses.

.
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BANK OF MONTREAL

ANNUAL STATEMENT

Statement of the result of the business of the Bank
for the year ended 31st October, 1919

Profit and Loss Account.
Balance of Profit and Loss Account, 31st Octo-

O DR T S O R TR B RS et $1,901,613.22
Profits for the year ended 31st October, 1919,
after deducting charges of management,
and making full provision for all bad and
BRI EaL dable. ' oo il e ) v b s e 3,314,2217.38
Premiums on New Stock ..........covivnenn 3,500,000.00
$8,715,840.60
Quarterly Dividend 3 per cent.
paid 1st March, 1919 ...... $ 572,250.00
Quarterly Dividend 3 per cent.
paid 1st June, 1919 ........ 600,000.00
Quarterly Dividend 3 per cent.
paid 1st Sept., 1919 ........ 600,000.00
Quarterly Dividend 3 per cent.
payable 1st Dec., 1919 ..... 600,000.00
$2,372,250.00
Amount credited to Rest Account 4,000,000.00
War Tax on Bank Note Circula-
tion to 31st October, 1919 .. 190,986.17
Subscriptions to Patriotic Funds 39,750.00
Reservation for Bank Premises . 300,000.00
e 6,002,086.17

Balance of Profit and Loss carried forward .. $1,812,854.43

GENERAL STATEMENT

31st October, 1919

- Liabilities. :
Capital Stock ..e.eeeviiviiieaaeienioo.. $ 20,000,000.00
RS e L SR A $ 20,000,000.00
Balance of Profits carried for-
S e R RS R 1,812,854.48
$ 21,812,854.43
Unelaimed Dividends ...... 8,621.49
Quarterly Dividend, payable ‘
1st Dec.; 1919 ".0ov. .. 600,000.00 3
22,421,475.92

$ 42,421,475.92

Notes of the Bank in circula-

O S LR R e il $ 43,922,844.00

Deposits not bearing interest 129,946,641.02
" Deposits bearing interest, in-
cluding interest accrued

to date of statement .. 3812,655,964.44
Deposits made by and Bal-
ances due to other Banks

I Canada o 0Vl el 2,110,833.25
Balances due to Banks and
: Banking Correspondents
elsewhere than in Canada 4,122,490.91
S - PRayRble L. e e 4,334,342.79
; 497,093,116.41
Acceptances under Letters of Credit ....... 4,895,605.49
Liabilities not included in the foregoing .... 894,711.67
$545,304,809.49
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Assets.
Gold and Silver coin current $ 24,742,654.64

Dominion notes ........... 49,865,151.50
Deposit in the Central Gold
RONOEVER. S oo TR 25,200,000.60
Balances due by
Banks and
Banking Cor-
respondents
elsewhere than
in Canada ..$13,856,808.36
Call and Short -
(not  exceed-
ing thirty
days) Loans
in Canada, on
Bonds, Deben-
tures and
Stoeks ..... 2,683,910.00
Call and Short
(not exceed-
ing thirty
days) Loans
in Great %
Britain and
United States 78,255,625.37
_——  94,696,343.73
Dominion and Provincial Gov- ¢
ernment Securities not
exceeding market value 63,984,255.10
Railway and other Bonds, De-
bentures and Stocks not
exceeding market value 8,617,835.56
Canadian Municipal Securi-
ties, and British, Foreign
and Colonial Public Se-
curities other than Cana-
IS B L ST e ek 47,041,359.70
Notes of other Banks ...... 2,744,153.99

Cheques on other Banks .... 21,189,104.58

$337,980,858.80
Current Loans and Discounts
in Canada (less rebate of ~
Intaramt) i anidiviek $164,182,581.03
Loans to Cities, Towns, Muni-
cipalities and School Dis-
I e o s 15,092,718.13
Current Loans and Discounts
elsewhere than in Canada
(less rebate of interest) 15,903,424.98
Overdue debts, estimated loss
provigedifor: s e 549,133.12
g —  195,727,857.26
Bank Premises at not more than cost (less
amotnterittan’ off) i i viveieviee s e 5,600,000.00
Liabilities of Customers under Letters of
Credit (as per Contra) ..... R S 4,895,605.49
Deposit with the Minister for the purposes
of the Circulation Fund .............. 1,038,166,60
Other Assets not included in the foregoing 162,421.34
$545,304,809.49
VINCENT MEREDITH,
President.

FREDERICK WILLIAMS-TAYLOR,
General Manager.

To the Shareholders of the Bank of Montreal:—

We have checked the Cash and verified the Securities of the Bank at
the Chief Office on the 81st October, 1919, and also at another time as
required by the Bank Act, and we have found them to be in accord with
the books of the bank. We have also checked the Cash and verified the
S_ecunties.at several of the Principal Branches of the Bank at various
times duru}g the year. We have obtained all information and explana-
tions required, and all transactions that have come under our notice.
have been, in our opinion, within the powers of the Bank. We have
compared the above Balance Sheet with the books ard Accounts at the
Chief Office of the Bank, and with the certified Returns received from
its Brnnc_hea. and we certify that in our opinion it exhibits a true and
correct view of the state of the Bank’s affairs according to the best of
mfxr thmfgrml:tion, the explanations given to us, and as shown by the books
of the Bank.

Montreal, 17th November, 1919.
J. MAXTONE GRAHAM,

JAMES HUTCHISON,
GEORGE CREAK,

) Auditors.

Chartered Accountants.
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EMPLOYMENT CONDITIONS IN CANADA

The last report of the Employment Service of Canada,
Ottawa, shows that returns for the week ending November
1st were tabulated from the reports of 4,631 firms, of which
2,211 were in Ontario, 890 in Quebee, 471 in the maritime
provinces, 669 in the prairie provinces and 390 in British
Columbia. These firms reported 666,139 persons on pay-
roll as compared with 665,079 of the preceding week, an in-
crease of 1,060 persons, or .2 per cent. A decrease of 1,531
persons, or .2 per cent., however, was anticipated for the
week ending October 25th. Returns for the week ending
October 25th were tabulated from the reports of 4,631 firms
also with 661,572 persons on payroll, which firms had in-
creased their staffs by 3,047 persons, or .5 per cent. An
increase of 765 persons, or .1 per cent., was anticpated for
the week ending November 1st, which anticipation was more
than realized.

Plus industries—those that registered net increases in
the number of persons employed—with their respective per-
centage increases, were: Commercial and mercantile, .9 per
cent; food, drink and tobacco, 1.3 per cent.; leather and
leather goods, .6 per cent.; metals, .7 per cent.; textiles, .6
per cent.; woodworking, .5 per cent.; quarrying and mining,
.7 per cent.; miscellaneous, .3 per cent., and railway opera-
tion, a nominal increase only. The greatest increases were
thus made by the same firms which registered the greatest
increases during the week ending October 25th, namely,
commercial and mercantile; food, drink and tobacco; metals;
textiles, and quarrying and mining. The changes in the other
groups were not so marked. With the exception of food,
drink and tobacco, all groups anticipated further increases
during the week ending November 8th. Textiles anticipated
an increase of .6 per cent., while food, drink and tobacco
anticipated a loss of .2 per cent.

Minus industries—those that registered net decreases in
the number of persons employed—with their respective per-
centage decreases, were: Building and construction, 1.5 per
cent.; lumbering, .4 per cent.; clay, glass and stone products,
1.5 per cent.; chemicals, .7 per cent.; pulp, paper and print-
ing, .4 per cent.; vehicles, .3 per cent., and railway construc-
tion, 8.2 per cent. All decreases were thus large, but the
decrease in railway construction was by far the most notice-
able of any registered. Pulp, paper and printing, vehicles
and railway construction, moreover, expected further de-
creases during the week ending November 8th, the antici-
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pated loss in railway construction of 5.9 per cent. accountir{g
largely for the decrease anticipated in the returns for the
combined industries.

COBALT ORE SHIPMENTS

The following is a statement of shipments of ore, in
pounds, from Cobalt Station for the week ended November
8th, 1919:—

O’Brien Mine,
Buffalo Mine, 187,308; Coniagas Mines,
513,540. ;

Shipments for the week ended October 25th, 1919, were
as follows:—Coniagas Mine, 60,000; Mining Corporation, 64,-
414; La Rose Mine, 83,475; Trethewey Mine, 125,969; Buffalo
Mine, 198,000; total, 531,858 pounds. The total since Janu-
ary 1st, is 22,338,972 pounds, or 11,169.48 tons.

64,010; Mining Corporation, 130,060;
132,170. Total,

FIFTY MILLION IN FARM LOANS

The following figures represent the operations of the
Soldier Settlement Board of Canada up to November 1st,
1919:—

Total amount of loans approved

Total number of loans approved

$49,041,584
15,209

The loans were approved for the following purposes:—

On Land Purchase—
Amount for purchase

......... $27,254,171

Amount for improvements ...... 3,329,339
Amount for stock and equipment. 9,912,106
$40,495,616
On Dominion Lands—
Amount for improvements ..... $ 1,346,995
Amount for stock and equipment 3,779,567
— 5,126,562
On Privately-Owned Lands—
Amount for removal of en-
combrantes: "L T caiR $ 1,708,375
Amount for improvements ..... 574,700
Amount for stock and equipment. 1,136,331
— 3,419,406

Returns of the Montreal City and District Savings Bank and of La Caisse d’Economie Notre Dame de Quebec,

submitted to the Department of Finance, as at September 30th, 1919, are as follows:—

e

CAPITAL LIABILITIES
i [ Dominion | Provincial Dominion | Provincial ] Poor Fund
c&”":‘ Ca ditul d()ovt.d dGovt.u d?,f,'}.‘,,'d t(_Jovt.t t(i)ow't 1n°ﬁ0ct:eertc.. Cho:i s Ol:rllier ’l'l;)tal
ock, paid up. eman: eman 4 notice, etc,,|notice, etc., arity iabilities.| Liabilities.
deposits. | deposits. deposits deposits. | deposits. denoNe; Fund. o
' 8 3 8 B - ) § T ¢ PR MO
City and District Savings Bank...| 2,000.000 | 1498570 | 83599 |..........oil vverveiil v ! !
Caisse d'Economie Notre-Dame g g { st o SORY | e
de Québec......... St 1000000 [ 30000000 . 1040 ik bl iavvnd | dwamnenhivian B 15 L | 10,580,974 83,000 | 532.598 | 11,196,597
Pl SeSaa, ISl iy Bgen, A
MO T A 3,000,000 2,498,570 b T s PORERER R ¢ T INS FRA e ' 50,610,475 263,000 1,165,858 i 52,132,958
et e L B S A 3 A 0 TP
ASSETS
. Cash Canadi-ln Gov't and | Loanson | Lo Poor Fund, :
SR ehublic __lin hand and| municipal Other .| Municipal | ~Bank other | etc. | = Bank Bank Other | Total
" * | on deposit.| securities, | Securities. | T oangl Stocks. | Securities. [Investm'ts.| - Stocks. | premises. | assets, | Assets.
/ 0 ) $ lO 8 $ *_; e T
; 3 8 8 $
City and District Sav- $ $ s
clf” %n Rivges A 9,488,050 7,988,019 | 15,476,170 1404,249 |............ 817,050 | 6,954,024 190,000 || 275 & d iktos 700,000 776,455 | 43,784,520
aisse d'Economie No- .
tre Dame de Québec.| 1,638,209 Jf_l_?.lﬁ 4,091,670 Bl f R R NS AR 250,185 2.968,635 88,000 | 9,600 165,000 239,675 | 13,006,798
TOtal. . < ieve 11,126,259 | 9,807,474 | 19,567,841 8,146,118 |......... s, 1,067,235 9,922 659 263.000 9,600 865,000 1,016,130 | 56,791,318 .




November 21, 1919. THE MONETARY TIMES 27

NOTA :—The publication of this prospectus will not be repeated.
NEW ISSUE FIVE YEAR

52,550,000 6%

Collateral Trust Gold Bonds—6 p.c.—Five Year

OF THE

Montreal Public Service Corporation

Dated July 2nd, 1919. Due July 2nd, 1924.
Semi-annual Interest payable January 2nd and July 2nd.
Principal and interest payable, in gold, at the holder’s option, at:
La Banque d’Hochelaga, in Montreal and Quebec.
The Merchants Bank of Canada, in Montreal, Toronto and Quebec.

DENOMINATIONS: $1,000., $500. and $100.

REDEMPTION: Bonds are subject to redemption by the Company, in whole or in part, on the 2nd
or 3rd interest date at 101% and accrued interest,—or at any subsequent interest date at 101 and ac-
crued interest, on- thirty days’ notice being given in each case.

REGISTRATION: Bonds may be registered as to Principal, at the office of the Bankers’ Trust Com-
pany, Montreal. 3

TRUSTEE: The Bankers’ Trust Company, Montreal.

LEGALITY: Messrs. Béique and Béique and Messrs. Perron, Taschereau, Rinfret, Vallée and
Genest, solicitors, have passed upon the validity of this issue.

SECURITY FOR BONDS

These Bonds are secured by pledge and transfer to the Trustee, of:—
1. $ 400,000 Montreal Public Service Corporation, First and Refunding Mortgage 5%, 30 year gold
Bonds, due 1st September, 1942;
2. 2,550,000 Montreal Public Service Corporation, Second Mortgage 6!59% Bonds, dated July 2nd,
1919, due July 2nd, 1924;
3. 1,700,000 Canadian Light & Power Company 5% Bonds, First Mortgage due July 1st, 1949;
4. and 59,500 common shares of the par value of $100 each of the Canadian Light & Power Company,
—out of a total outstanding issue of 60,000 shares. { :

The market value of the above collateral may be conservatively estimated at $3,445,000,—pro-
viding ample margin of security for the present issue.
MONTREAL This Corporation, which was founded in 1908, is a consolidation of the SARAGUAY
PUBLIC SERVICE ELECTRIC AND WATER COMPANY, the DOMINION LIGHT, HEAT and
CORPORATION POWER COMPANY and the St. PAUL ELECTRIC LIGHT & POWER COM-

PANY; it owns the distribution system of the CANADIAN LIGHT & POWER

COMPANY, and operates, under lease, the plant and distribution system of the CENTRAL HEAT,
LIGHT & POWER COMPANY.

It furnishes electric power to the MONTREAL TRAMWAYS COMPANY, under a most valuable
contract extending over a period of 50 years, until 1965.

Its distribution market of electric light and power covers the larger part of the Island of Montreal,
including the City, where it serves nearly 14,000 customers, amongst which figure some of the most
important industrial and commercial institutions.—The Company also furnishes the street lighting to
a large number of City wards and adjoining municipalities.

CANADIAN This Company is one of four Public Utility Companies headed by the Montreal
LIGHT & POWER Tramways & Power Company, Limited, and comprising the Montreal Public Ser-
COMPANY vice Corporation, the Montreal Tramways Company and the Canadian Light &

Power Company, which are doing business under the same executive.—It owns
and operates a large hydro-electric plant at St. Timothée, P.Q., and furnishes the electric light and power
distributed by the Montreal Public Service Corporation.

PRICE: Par (100) and accrued interest

For further particulars and application forms/ apply to the following houses:

BEAUSOLEIL LIMITED CREDIT-CANADIEN, INC.
Financial Agents 3 Financial Agents
112 St. James Street, Montreal 99 St. James Street, Montreal

p %
RENE-T. LECLERC
Investment Banker
160 St. James Street, Montreal
(Established in 1901)

O S T A S 0 A gl
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AREAS SOWN IN FALL WHEAT

Increase in Ontario, But Decrease in Alberta— Weather Has
Retarded Fall Plowing

N November 15th, the Dominion Bureau of Statistics is-
sued a bulletin showing the area estimated to be sown
to fall wheat for the harvest of 1920 and the condition of
this crop on October 31; the proportion of fall ploughing;
and the percentage of summer fallowing. The total area
sown to fall wheat in Canada for the harvest of 1920 is
estimated to be 776,400 acres, as compared with 714,700
acres last year, an increase of 9 per cent. The area sown
in Ontario is placed at 717,000 acres, as compared with 652,-
000 acres last year, an increase of 10 per cent. In Alberta
the area is 38,400 acres, as compared with 43,700 acres last
year, a reduction of 12 per cent.; but the figures for this
province are subject to revision. In the other provinces,
where fall wheat is sown to a small extent—viz., Manitoba
and British Columbia, the area in Manitoba is 6,400 acres as
against 6,100 acres last year, and in British Columbia it is
14,600 acres, as against 12,900 acres. The condition of fall
wheat on October 31 is reported as 104 per cent.—i.e. 4 per
cent. above the decennial average, as compared with 102 per
cent. last year and 87 per cent. in 1917. In Ontario the con-
dition is 107 per cent., as compared with 102 per cent. last
year and 87 per cent. in 1917; in Alberta the percentage is
98 for this year and last year, and in 1917 it was 99. In
Manitoba and in British Columbia the percentage is 97 this
year. Last year the percentage in Manitoba was 71 and in
1917 it was 110. In British Columbia the percentage last
year was 98, and in 1917 it was 82.

Weather Conditions in the West

Reports from crop correspondents and from the Do-
minion experimental farms and stations indicate that the
month of October has been unusually cold. Wintry condi-
tions set in after the first ten days, hindering threshing
operations, interfering with fall ploughing, and resulting in
the freezing in the ground of large quantities of potatoes,
as well as in the loss of thousands of boxes of apples in
British Columbia. Towards the end of the month tempera-
tures below zero were experienced in Manitoba of 11, at
Brandon; in Saskatchewan, of 22, at Indian Head; of 11.8 at
Rothern; of 19 at Scott, and, in Alberta, of 15 at Lethbridge.

Owing to these exceptional weather conditions, the pro-
portion of fall ploughing completed in Saskatchewan and
Alberta was smaller than in recent years, and this, notwith-
standing the very early harvest. In Saskatchewan only 30
per cent. of fall ploughing has been done this year, as com-
pared with 89 per cent. last year and 37 per cent. the year
before. In Alberta the proportion is 24 per cent., as com-
pared with 35 last year and 38 per cent. in 1917. On the
other hand, Manitoba shows the higher proportion of 64 per
cent.,, as against 564 per cent. last year and 40 per cent. in
1917. In British Columbia the proportion is 56 per cent., as
against 48 per cent. last year and 51 per cent. in 1917. In
the Maritime Provinces the proportions are higher, being 82
per cent. in Prince Edward Island and 68 per cent. in Nova
Scotia and New Brunswick, as compared with 75, 63 and 68
per cent. in those provinces last year. In Quebec 75 per
cent. of fall ploughing is reported as completed, as against
62 per cent, last year, and in Ontario the proportion is 77
per cent. as against 64 per cent. The average percentage
for the whole of Canada is 66, or 10 per cent. more than last
year, and 13 per cent. more than in 1917. As compared with
last year, the area under summer fallow is, for Canada, about
6 per cent. less. In Ontario and in British Columbia the area
is equal to that of last year; in Manitoba it is 6, in Saskat-
chewan it is 2, and in Alberta it is 15 per cent. less.

CANADIAN MANUFACTURERS’ ANNUAL

The 1920 annual. convention of the Canadian Manufac-
turers’ Association will be held in Vancouver and Viectoria
next June.

CHATEAU FRONTENAC, QUEBéC.

Canadian Pacific Railway
Hotel System

Canadian Pacific Hotels from the Atlantic Ocean
to the Pacific set the standard for hotel accommo-
dation in Canada. Each hotel is distinctive in
appointment and style ; each has the same superb
Canadian Pacific service.

THE CHATEAU FRONTENAC, Quebec, is a famous hotel in
the most characteristic city of North America. Standing on
Dufferin Terrace, it commands magnificent views of the River
St. Lawrence.

THE ROYAL ALEXANDRA, Winnipeg, so well known and
so popular with travellers that it has been enlarged to twice
its original size.

THE PLACE VIGER, Montreal, is an ideal hotel for those
who prefer quietness and yet wish to be within easy reach of
the business centre of Montreal

THE PALLISER, Calgary, a handsome new hotel of metro-
politan standard, from the roof of which the snow-capped Can-
adian Pacific Rockies are visible.

THE HOTEL VANCOUVER, a spacious hostelry that over-
looks the Straits of Georgia and contains 650 rooms.

THE EMPRESS, Victoria, a luxurious hotel that appeals to
the artistic sense, in a city of picturesque homes and Old
Country atmosphere.

The above hotels, and others similarly situated at strategic
points on the transcontinental line of the Canadian Pacific Rail-
way at McAdam, N.B., Sicamous, B.C., and Penticton, B.C,
are open all the year round. Six other hotels, including four
in 1the wonderful Canadian Pacific Rockies, are open in summer
only.

Any C.P.R. Passenger Agent will furnish particulars,
or write

C. E. E. USSHER, F. L. HUTCHINSON,
Passenger Traffic Manager Manager-in-Chief Hotel Dept.

- CANADIAN PACIFIC RAILWAY, MONTREAL

oy .
HOTEL VANCOUVER, VANCOUVER.
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Baldwin, Dow & Bowman

Chartered Accountants

OFFICES AT

Edmonton, Alberta. Toronto, Ont.

BESTABLISHED 1882,

HENDERSON, REID AND COMPANY
. CHARTERED ACCOUNTANTS
WINNIPEG. Manitoba MEDICINE HAT. Alberta

HENDERSON, REID AND PATERSON
CHARTERED ACCOUNTANTS
ACADIA BLOCK LETHBRIDGE, Alberta
W. A. Hender<on J D Reid R. J Ri'chie Paterson

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LiQuIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO

B. R. C Clarkson,

G. T. Clarkson,
H. D. Lockhart Gordon

R.J. Dilworth.
Estahlished 1864

BERT. R. MASECAR

Chartered Accountant
Accountant Liquidator

SASKATOON, Sask.

Auditor Trustee

Charles D. Corbould

( HARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA
849 Somerset Block -~ ......  -...... Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

805 CONFEDERATION LIFE BUILDING
WINNIPEG

ROBERTSON ROBINSON ARMSTRONG & Co.

CHARTERED ACCOUNTANTS

AUDITS
FACTORY COSTS
INCOME TAX

24 King Street West, TORONTO,

1AND AT:—
HAMILTON
WINNIPEG
CLEVELAND

CREHAN, MOUAT & CO.

CHARTERED ACCOUNTANTS
Board of Trade Building - VANCOUVER, B.C.

RONALD, GRIGGS & CO.

AND
RONALD, MERRETT GRIGGS & CO.
Chartered Accountants Auditors Trustees Liquidators

Winnipeg, Toronto, Saskatoon, Moose Jaw, London, Eng.

A. A. M. DALE

CHARTERED ACCOUNTANT

WEYBURN SASK.

SERVICE

Thorne, Mulholland, Howson & McPherson
CHARTERED ACCOUNTANTS

SerciaLIsTs ON Facrory Costs AND Probuction

NP'I;?:e 3420 Han?ﬁ?okn oBfldg. TORONTO

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

H. PERCIVAL EDWARDS W. POMEROY MORGAN A. G. EDWARDS

CHAs. E. WHITE T. J. MACNAMARA THOSs. P. GEGGIE

O N EDWARDS J. C. McNas C. PERCY RUBERTS
. STEVENS W. H. THOMPSON

EDWARDS, MORGAN & CO.

CHARTERED ACCOUNTANTS

OFFICES
TORONTO ., CANADIAN MORTGAGE BUILDING
CALGARY .. HERALD BUILDING
VANCOUVER LONDON BUILDING
WINNIPEG ., ELECIRIC RAILWAY CHAMBERS
MONTREAL .. MCGILL BUILDING
CORRESPONDENTS

HALIFAX, N.S.

ST. JOHN, N.B.
LONDON, ENG.

COBALT, ONT.
NEW YORK, 'U.S.A

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

F. C. S. TURNER & CO.

CHARTERED ACCOUNTANTS
Trust & Loan Building - WINNIPEG

R. WiLLiamson, C A J. . WarLace, C A. A.J. WaLker C A,

Rutherford Williamson & Co.

Chariered Accountants Trustees and Ligoidators
868 Adelalde Sireet East 604 McGill sullding
. TORONTO MONTREAL
Cable Address—"' WILLCO,"

Represented at Halifax, St. John, Winnipeg, Vancouver
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‘LIABILITY IN ADMINISTRATION CASE

Guarantée Co. Held Responsible for Moneys, of Which
Account Had Not Been Rendered Before
Date of Guarantee Bond

JUDGMENT has just been given in the Quebec Court of
Review against the United States Fidelity and Guaranty
Co., in the case of the insolvent estate of Emile Daust. The
latter had, at the request of creditors, made an abandonment
of his goods into the hands of Wm. T. Hood, accountant and
liquidator. The United States Fidelity and Guatanty Co., on
July 27th, 1914, guaranteed the good administration of Hood,
in the sum of $2,000, so long as “he shall in all resgpects act
legally and honestly.” On July 21st, 1914, Hood prepared
a dividend sheet which was protested by A. Bremner, Ltd.,
one of the creditors. The contestation was maintained by
judgment dated March 18, 1916, and confirmed in review on
June 27, 1917, several items being reduced to a total of
$1,354. The curator ‘was then ordered to prepare a new
dividend sheet within thirty days. He did not do so, but,
according to the record, left the country without rendering
an account of the $1,354. Vinet et al, named curators in his
place, were authorized to take the present action against the
guarantee company, who submitted that under the conditions
of their agreement, they were not responsible for acts com-
mitted by Hood before July 27, 1914. If he had dishonestly
and illegally administered the insolvent estate previous to
that date they said they could not be held responsible. The
Superior Court maintained this defence and dismissed the
action.

The Court of Review decided there was error in the
Superior Court judgment, which was accordingly reversed,
and the guarantee company held liable on its bond. Justice
de Lorimier said they found that Hood acted illegally in
refusing to obey the judgments of the Superior Court and
the Court of Review, which ordered him to prepare a new
dividend sheet. They also found that the words of the
guarantee company’s undertaking “that so long as Hood shall
iy . account for all moneys and properties that may
come into his hands as liquidator,” meant that not only was
the guarantee company responsible for the moneys which,
after July 27, 1914—the date of the bond—came into pos-
session of Hood, but was responsible also for the moneys
the curator received before that date, but of which he did
not render an account after the bond was given. The com-
pany admitted that interpretation in their factum. “It is
true,” they said, “the bond also covers the obligation to
account for all moneys and securities which the curator had
received.” But they maintained that the curator in declar-

,ing a dividend had actually rendered an account of the
moneys he had received.

“The Court cannot concede the latter point,” added Jus-
tice de Lorimier. “The dividend which the curator declared
was illegal and null. That was the decision of the Superior
Court, confirmed by the Court of Review. When the bond
was given, the curator had in hand $1,354, which belonged
to the insolvent estate, and he ought to have remitted that
sum to the creditors. Not having done 80, his sureties are
bound to make good the default under their bond. We are
of opinion that the curator (Hood), acted ‘illegally in not
. obeying the order of the Court which was given subsequent
to the date of the bond, and acted dishonestly in not render-
ing an account of the moneys he continued to hold in his
possession after the bond in question was given. For these
reasons the .Cou.rt reverses the judgment.a quo, dismisses the
defence, maintains the action of plaintiffs and condemns the
guarantee company defendant to pay to the plaintiffs in
their ’quality of curators the sum of $1,354 with interest and
costs.”

The new Toronto building of the Huron and Erie
Mortgage Corporation, which i to be ready this month, is a
four-story building, of which the top floor has been leased to
R. Home Smith and Co., the third floor to the Canada
Bond Corporation, and the second floor to Edward N.
Wilkeg, Canadian correspondent of the Guaranty Trust Co.
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BANK AND RENT ASSIGNMENT

Alberta Court Holds that Bank May not Distrain Through
Assignment of Rents by Landlord

-

IN an appeal coming before the Appellate Division of the

Supreme Court of Alberta on October 4, 1919, it was
held that the right to distrain for arrears of rent did not
pass to the bank through the endorsation by the landlord of
certain promissory notes, taken as security for the payment
of rent in arrears. The case was that of the Bank of Com-
merce vs. Edmonton Law Stationers, the pertinent facts of
the case being as follows:— ;

Facts of the Case

The respondent company had been receiving rents from
a certain tenant and had been in the habit of turning those
rents, along with other moneys over to the plaintiff in pay-
ment of debts due by them to the bank. In the course of
these transactions they received promissory notes, which
they endorsed over to the bank, some of the promissory notes
having been taken in paymenf of rent in arrears. The
tenants of the respondents made some payments on the
notes to the bank, but later the respondent company assigned
all rents to the bank, one of the provisions of the assign-
ment being: “The undersigned hereby assign and transfer
to the Canadian Bank of Commerce as security for all exist-
ing or future indebtedness and liability of the undersigned
to the bank, all the debts, accounts moneys due or accruing
due, or that may at any time hereafter be due, to the under-
signed by Edmonton Law Stationers, Ltd., and also all
contracts, securities, bills, notes and other documents now
held, or which may hereafter be taken or held by the under-
signed, or anyone on behalf of the undersigned in respect
of the said debts, accounts, moneys or any part thereof.”

The question that brought on the present action \was
whether on the above provision, the bank secured the right
to distrain for rent, which at common law resides in the
landlord. The trial judge held that, “even if by the assign-
ment to the plaintiffs the rent passed, it did so as an ordinary
debt and not as rent and that, consequently, there being
also no assignment of the right to distrain, no such right
ever accrued to the plaintiffs, they never being entitled to
anything that might be deemed to be a rent seck.” g

Distinction in Legal Status

Mr. Justice Summons in his judgment explained that
the lease contained the usual provision enabling the landlord
to distrain for rent in default of payment thereof. Now,

-under the Common Law Rules there must be a tenure be-

tween the grantor and grantee with reversion in the grantor
to give the right of distress and where no distress is ineci-
dent to the rent, it was called rent seck—in this case there
was no reversion to the bank and hence the bank, under
Common Law Rules could not distrain. Later, by statute,
rent seck has been given the incident and right of distress.
But the lease in question has incorporated in it as and by
way of covenant that the right of distress is in the land-
lord. His Honor further explains that a claim for rent is
of a higher degree than that arising out of contract or upon
a promissory note and further the rent “may be regarded as
of a twofold nature, first as something issuing out of the
land as a compensation for the possession during the term,
and secondly, as an acknowledgment made by the tenant to
the lord of his fealty or tenure.” (Wharton’s Law Lexicon,
9th ed., p. 641.) :

The notes given for rent being a lower form of security
than the right of distress, would not be treated as payment
of the rent and would not prevent the landlord from dis-
training before he endorsed them to the bank and therefore
the assignment did not include rent as rents, that is to say,
an assignment of that material incident of rent, which carries
with it the right to distrain for rent in arrears. The bank,
therefore, could only bring action on the promissory notes
and could not distrain in the goods and chattels of the tenant
by reason of the assignment of rent. The appeal was dis-
missed with costs.
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BRANDON

J. F. Kilgour, KC
- H. McQueen

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

and Loan Society. North American Life
Assurance Company.

G. H. Foster
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REGINA

CALGARY

Hon. A. C. Rutherford, K.C.,LL.D.
F.C.Jamieson Chas. H. Grant G. H. Steer
G.F. Downes
RUTHERFORD, JAMIESON
GRANT & STEER
Barristers, Solicitors, Etec.
202 McLeod Bldg. EDMONTON, Alberta

P. M. Anderson, K.C. W. Rose
A. F. Sample P.G. Hodges D. B. Kliman

Anderson, Rose, Sample &
Hoages
Barristers and Solicitors
Regina, Saskatchewan, Canada

.

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

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

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

G.H.VanAllen, LL.B. W. E, Simpson, LL.B

Van Allen, Simpson & Co.
Barristers, Solicltors and Attorneys
TEGLER BLDG. - EDMONTON, ALTA.

Sp-cial attention to Corporation and
Probate Practice and Collections.

Hon. Sir James Lougheed, K.C., K.C. M G .
R. B. Bennett, K.C., J.C. Brokovakl
A. M, Sinclair, K.C,, D, L, Redman, H E
Forster, P. D, McAlpine. O, H. B. Might, L.
M. Roberts.  (CableiAddress‘Loughnett’’)
LOUGHEED, BENNETT & CO.
Barristers, Solicitors, Etc,
Clarence Block, 122 Eighth Avenue West
€ALGARY, ALBERTA, CANADA

LETHBRIDGE, Alta.

T. D.Brown, K. C H. F. Thomson
. L. McLean

Brown, Thomson & McLean

Blrnstou, Solicitors, Notaries
McCallum, Hill & Co. Building
REGINA, CANADA
Solicitors for the Standard Bank of Canada,etc,
Special attention to Corporation and
Mercantile Work,

Charles F. Adams, K.C.

Bank of Montreal Bldg.
CALGARY - - ALTA.

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.

SASKATOON

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

DURIE ‘& WAKELING

Barristers and Solleltors

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

Canada Buallding Saskatoon, Canada

TAYLOR, MOFFAT
ALLISON & WHETHAM

Barristers, Solicitors, Etc.
Solicitors for Bank ofBHamilton. Bradstreets,
te.

CALGARY, ALBERTA

J. Norman Ritchie
8. Gray

JOHNSTONE & RITCHIE

Barristers, Solicitors, Notaries

LETHBRIDGE :

L. M. Johnstone, K C

Alberta

MOOSE JAW

Chas. G. Locke. < Major J, McAughey, O.B.E.

LOCKE & McAUGHEY

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

J. A. WrigHT, LL.B.

WRIGHT &WRIGHT

'Barristers, Solicitors, Notaries, Etc.

Suite 10-15 Alberta Block
CALGARY, ALBERTA

C. A. Wrignr, B.C.L.

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

Grayson, Emerson & McTaggart

Barristers, Etc.

Solicitors—Bank of Montreal
Canadian Bank of Commerce

Moose Jaw - Saskatchewan

Donald MacLean, C. E. Hollinrake
Thos. Paterson. H. P, Newcombe

David Taylor F. A, Sheppard
MACLEAN, HOLLINRAKE & COMPANY
Barristers, Solleitors, ete.

Solicitors for Union Bank of Canada
Merchants Bank of Canada: National Trust

Co.. Ltd,
SASKATOON, ) CANADA

NEW YORK

TORONTO

EDMONTON

A. P. EWING, K.C, ALAN D. HARVIE A. U. G. BURY

EWING, HARVIE & BURY

Barristers, Solicitors, etc.
Solicitors for the Bank of Ottawa

Agency Bullding, 50 Jasper Ave., East
EDMONTON, CAN.

NEW YORK
WILLIAM BRUCE ELLISON
Called to Ontario Bar 1880, New York Bar 1882

ELLISON, ELLISON & FRASER
165 Broaaway, New York

ELLISON,GOLDSMITH & ALLEN
251 West 104th St., New York

J. B. CLarke, K.C. CHARLES SWABEY
M. C, McLEAN

CLARKE, SWABEY & McLEAN
Barristers, Solicitors, ete.

THE MAIL BUILDING

106 Bay Street, Toronto, Ont.

Western Union Telegraph Code.
Cable Address ‘'Clanbey "'

REGINA

CABLE ADDRESS: HYNDMAN

H. H. Hyndman, A. 8. Mathesoa,
H. R. Milner, H. J. Carr

Hyndman, Milner & Matheson

Barristers, So.icitors, etc.

Solicitors for 1 e Royal Bank of Canada.
Royal Bank Chambers, Edmonton, Alta,

J.A. Allan, LL B.,K.C. H. M. Allan, B.A,
A. L.Gordon K C. P. H. Gordon, B.C L.
E. Keown Hugh Taylor

ALLAN, GORDON & GORDON

Barristers, Solicitors, &c.
REGINA. SASK., CANADA

g Solicitors for Imperial Bank of Canada

Merchants Bank of Canada

VANCOUVER

W. J, Bowser, K C. R L. Reid. K.C.
D.S5.Wallheidge A.H.Douglas J.G. Gibson

BOWSER, REID, WALLBRIDGE
DOUGLAS & GIBSON
Barristers, Solicitors, Etc.
Solicitors for Bank of British North America
YORKSHIRE BUILDING
525 Seymour St. VANCOUVER, B.C.
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DOMIN{ON GOVERNMENT SAVINGS BANKS

A decrease of about $27,000 is shown in the deposits
in the savings banks of the Dominion government for the
month of September, 1919. The balance on September 1st
was $11,157,841, and on September 30th, $11,131,0563. The
following is the statement for the month:—

Deposits Withdraw-| ialance on
Total

BANK Sepft°;919 Deposits Sc‘ls fr Sept. 30th,

1 pt. 1919 1919,

Manitoba :— § cts. $ cte e ta,
Winnipeg ..ccoicoscvcsscseses 4,892 71] 484 801,93, 5 444.43 179 357.50
British Columbia :—
VICEOPIR .y 20 o qvscarstvansse 38,091.91| 1.209 417 47 44,576.27) 1,164 811,20
Prince Bdward Island :— y
Charlottetown ........oceve. 35,113.00{ 1,824,880.82 40 082.37| 1.784.768 43

New Brunswick:—

Newcastle ..... 08 5 gy oty ARy AN e il S GO W N Sy

Teansler ). ... . ol < Lol g A
St.John..... e o e 4 el 7591 |.01 1,360.787 95 86,822,498/ 1,303,965 46

Nova Scotia

Barrington «c.sesisensecenses 32), (Kl 79,637.'9 210 67 79 426 52
CBYBRIONG i iievs senssssssnns 4 85,082 02 2,5 6 59 82 576 33
Halifax ....... J 3k 33 K15, 75 2,506,048 94| - 32,7/8 8/ 247430 10
Kentville ...... o 48010 Ml.’.’:s 43 3,260 74| 251.01.19
Lunenburg....... v 3576 0 6.957 81| 43232318
Port Hood ... W2 DT LR A SR IR S P R

Sherbrooke........

TOtals. . eeeenvns vevserenss] 200,510 38/11.398 351 93| 227,298 35/11.131 053.68
e et e et e e et e et e e, e e e .

GOVERNMENT CURRENCY

The following is a statement of government currency for
the month of September, 1919:—

Provincial .. ......
F{actional. i

$209,980,675 42
11,203 50
6,060 00
4,219 75
2.180 00
840 00
650 00
2,500 00
$27,743 25
VA 7 : Rueserves,

Gold he ptember 30th, 1919, by the Minister of Fi P g y
Gold reserve to be held on Savlngvu Banks Dew.t‘)“_nancc. B R
10 p.c. on $48,393,727.21 under The Savings Banks Act......... 4,839,372 72
Gold held for redemption of Dominion Notes...... ............. 14,907 70
Dominion Notes outstanding unlnnt deponlta of approved secur. gl e
Itlu under Plnmca T R A K e MRk ] 133,780,000 00

SAVINGS BANK OF SOUTH AUSTRALIA

A report of the Savings Bank of South Australia for the
year ended 30th June, 1919, shows the following figures, with
changes from the previous year as indicated:—

Change.

Number of deposits ...... .4 728,677 e 33,202
Total transactions ......... . 1,299,111 + 93,772
Amount deposited ......... . £ 8,275,910 + £1,609,477
o repayments . ...... 7,134,760 + 1,340,688
Deposits with interest ...... 13,124,147 4+ 1,682,720
Other deposits ............. 48,682 + 2,616
Totul foal ~iv d o dia iy e 13,586,528 + 1,613,282

38700 USE 1B | G000 7042065
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BUILDING PERMITS

Employment in the building trades, as indicated by the
value of building permits issued in thirty-five cities, ac-
cording to the Labor Gazette, showed an increase during
September as compared with the preceding month, the total
value of building permits rising from $9,622887 in August
to $11,645,456 in September, an increase of $2,022,569, or
21.0 per cent. Ontario was the only province to record a con-
siderable increase in this comparison. As compared with the
corresponding month in 1918, there was an increase of 332.8
per cent., the value for September, 1918, being $2,690,821.
In this comparison all the provinces recorded substantial
increases.

Of the larger cities, Toronto alone showed increases
both as compared with August, 1919, and with September,
1918. Montreal, Winnipeg and Edmonton reported declines
in comparison with August of this year and increases over
September of last year, while Vancouver reported a gain as
compared with the preceding month and a loss in comparison
with September, 1918. Of the smaller centres, Halifax, Que-
bee, Three Rivers, Brantford, Guelph, Hamilton, Kitchener,
Ottawa, Port Arthur, Stratford, St. Catharines, St. Thomas,
Windsor, Brandon and Victoria all showed large gains, both
as compared with August, 1919, and with September, 1918.

Sept. 1919, compared
DEPARTMENT August September |September with Sept, 19i8.
OF LABOUR 1919 1919 1918  |Increase+ Decrease—
FIGURES
Amount | Per Cent.
CITIES $ 8 $ &

Nova Scoria 598,725 874,210 376,185 +498 025 +132.39
Halifax. .. 480,075 802 690 315,080 + 487,610 +154.75
Sydney ... 118,650 71.520 61,105 + 10,415 + 17.04

New BRUNSWICK.. . . 477,750 130,450 25,825 +104,625] +405.13
Moncton ....o..... 420,750 121 950 25,825 + 96,125 +372.22
St.John.... .... 57,000 S Ol v v e s e . aa " PRS0

QUEBRO:+scvvsviroys 2,068 020/ 1,757,376 829.527| +1,427.849 +433.30
Montreal......- k| 151245 | 1050076 | 200325 | +770.651 | +274.91

bec 162,245 282,565 9,972 +272,593 | +2,733.58
Sherbrooke....... 97,560 28,600 18,000 + 20,600 +257.50
Three Rivers..... 84.870 291,525 14,860 +276,665 |+ 1,861.81
Westmount ...... 182,100 103,710 16,370 + 87,340 +533.54

ONTARIO: < ss5soesss's 4.316.482) 7,202,323 1,410.504| +5,791.819 +410.62
Brantford........ 61,890 287.665 29,695 +257,9.0 +868.78
Fort William..... 29.875 23,250 19,475 + 8.778 + 19.88
Guelph.... A 60,785 6,891 + 53,894 +782.09
Hamilton 1,461,465 75,000 |+1,386,465 |+1,848.62
Kingston. . 43.745 20,579 + 23.166 +112.57
Kitchener . 392,702 8,060 #384,642 |+4,772.23
London... 149 210 66.020 + 83,190 +126 01
OttAWR. .. covesees b 488 665 117,360 +871,305 +316.38
Peterborough .. .. 9.875 11,805 3,475 + 8,330 +239 7)
Port Arthur..... 411,572 1,028,500 23,860 | +1,004,640 | +4,210.56
Stratford ........ 12,150 122 808 38,177 +114,631 |+1,401.87
St. Catharines. .. 57,905 253,886 14,416 | +239,470 |+1.081.83
St. Thomas 8,290 42,630 9,435 + 33,195 +351.83
Toronto. . 1,824,308 2.390.242 978,111 | +1,412,131 +144.37
Windsor. . 241 815 444,965 29,950 +415,015 | +1,385.69

MANITOBA. ..oveuvnnn 718.300) 656,165 147.100 + 509,065 +346.07
Brandon.......... 7.400 31,718 2,250 | + 29,465 |[+1,309 56
Winnipeg 710,900 624,450 144,850 + 479,600 +331.10 .

SASKATCHEWAN 1,010.570 595,970 80,215 +515,755 +642.97
Moose Jaw 110,685 78,600 17,075 + 61,525 +360.32
Regina.... 338,635 224 875 20,600 | +204,275 +9v1.63
Saskatoon... 561,250 292,495 42,540 + 249,855 + 587.58

ALBBINTA s - o soenessns 216,255 I12 525 82,690 + 29,835 +36.08
Calgary .......... 121,500 65,000 | + 18,500 + 28,46
Bdmonton ........ 94,755 29 025 17.690 ° | -+ 11,335 + 64.08

BriTisH COLUMBIA.. 216,785 316.437 238,775 +71.662| ° +32.58
New Westminst'r 20,957 14.000 7,900 + 6.!00 + 77.11
Vancouver....... 173.345 203.677 205,850 | - 2,18 | — .06
Victoria. i.is. vvoan 22 483 98.760 25,025 | + 73,735 | +294.65

TOtR o scvenin 39,622,887 811,645,456 $2,690 821/ + $8, 954 635 +332.78

Government shipbuilding in Great Britain has been a
failure, according to Sir George Hunter, chairman of Swan,
Hunter and ngham, Richardson, Ltd., shlpbmlders, of Tyne—
side, who is now in Canada. Not one of the shipyards is
ready to build ships, he says, although millions of dollars
have been spent on them. Private firms, on the other hand,
are still busy, and do not fear the competltlon of Gther
countries,
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The Imperial

Guarantee and Accident
Insurance Company
of Canada .
Head Office, 46 KING ST. WEST, TORONTO, ONT.
IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY

Paid up Capital $:200,000.00
Authorized Capital $1,000,000 00
Subscribed Capital $1,000.000 00
Government Deposits $111,000.00
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LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
&STABLISHED 1868 Head OfMce for Canada.
TORONTO
Employer's Liability Personal Accident Sicknese
Blevator Fidelity Guarantee Court Bonds

Contract Internal Revenue Teams and Automobile

AND FIRE INSURANCE

BRrITISH COLONIAL

FIRE INSURANCE COMPANY

MONTREAL

Authorized Capital, $2,000,000.00
Subscribed Capital, 1,000,000.00
Paid-up Capital, 247,015.79

General Fire Insurance Business
Transacted

THEODORE MEUNIER, Manager

Merchants Casualty Co.
Head Office: Winnipeg, Man.

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

SALESMEN NOTE

Our accident and health policy is the most liberal protection ever
offered for a premium of $1.00 per month.
Covers over 2,500 different diseases.
Pays for Five Years Accidcnt Disability and
Life Indemnity for illness.
Pays for Accidental Death, Quarantine,
Operations, Death of the Beneficiary and
i Cnildren of the Insured

.Good Opening: for Live Agents
Bastern Head Office, Royal Bank Bldg., Toronto

Home Office...... Electric Railway Chambers,
Winnipeg, Man

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance Sickness Insurance Plate Glass Insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

The Oldest and Strongest Canadian Accident Insurance Company
Teronto Montreal Winnipeg Calgary Vancouver

JOHN B. LAIDLAW, M. A. McGEE, SIRJAMES LOUGHEED,
President Treasurer Vice-President

T. B. REDDING, Secretary

Canada Security Assurance Company

HAIL — FIRE — AUTOMORBILE
CALGARY - - : = ALBERTA

British Northwestern Fire

Insurance Company
Head Office WINNIPEG, Can.

Subscribed Capital $594,400.00
Capital Paid-up 3 243,000.00
Surplus S i N 53,600.00
Policy-bolders’ Surplu 296,600.00

HON. EDWARD BROWN, President E. E. HALL, Vice-President
F. K. FOSTER, Managing Director

Commercial Union Assurance Co.

LIMITED, OF LONDON, ENGLAND
The Largest General Insurance Company in the World

Capital Fully Subscribed Sienie's & g e iy o $ 14,750,000
Soptal Wl Lo oo oua i lae it ee vl vivoed 4,425,000
Life Fund and Special Trust Funds.............. 75.578 630
Total Annual Income Exceeds............. . .... 64 000 000
TOtal:BUOdS BEOPOR 5 il i d T e s b e 174,000,000
Tota) Fire LoSwes PRIG ... ovmonicsh sy iomumdsbas 215,897 380
Deposit with Dominion Government ............ 1,401,333
(As at 3ist December, 1918)
Head Ofice Canadian Branch :
COMMERCIAL UNION BUILDING -  MONTREAL

W. S. JOPLING, MANAGER

Toronto Office - 49 Wellington Street East

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

Automobile--1919--Season

8 Policies to cover ANY or ALL motoring risks

ATTRACTIVE AGENCY CONTRACTS

British Empire Fire Underwriters

82-88 King Street East, Toronto
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INDUSTRIAL EVENTS OF THE WEEK
British Plants in Canada—American Investments—Inter-
national Shipbuilding Plan
A NUMBER of British manufacturers are considering the
establishment of branch plants in Cdnada, and just as
soon as Great Britain’s industrial machine has been adjusted
from war conditions a substantial increase in Canadian trade
with the Motherland may be expected. Large extensions are
being made to the British Forgings plant at Toronto by the
Baldwin Canadian Steel Corporation, a branch of the huge
steel concern, Baldwin’s Ltd., of Swansea, Wales. The an-
nouncement is also made from Hamilton, Ont., of the estab-
lishment of a new plant by Porrits and Spencer Co., of Bury,
England, for the manufacture of commercial felts. An in-
vestment of upwards of $1,000,000 is represented. William
Spencer is the head of the Canadian concern, besides being
managing director of the company. Boards of trade and
chambers of commerce are getting in touch with similar in-
stitutions on the other side whereby they can put the possi-
bilities of their communities before the British manufac-
turers who are considering branching out in any way. F.
Maclure Sclanders, commissioner of the Border Chamber of
Commerce, who has been inviting branches of British firms
in his district and in Canada in general, has received a reply
from the Trade and Industrial Committee of the Royal Col-
onial Institute, London, Eng., revealing interest in Canadian
trade possibilities.

American Investments

Interest by American manufacturers, who are placing
their branch plants in Canada, is increasing. Francis H. Wil-
liams, vice-president of the Trademark Title Co., of Wash-
ington, who was commissioned by the government of Ohio
in 1916 to investigate trade conditions in foreign countries,
and who was in Toronto last week, said: “I look to Canada
as being the coming field for big business, not alone for the
American manufacturer, but for bigger business in the ex-
port field than is now enjoyed by any of the larger com-

" panies in the United States.” One of the leading mail order

houses in the United States is contemplating locating several
large branches of their business and plants in Canada which
will bring more than $25,000,000 in new building industry.
This concern is now engaged in the wholesale business in
foreign countries.

Other announcements have been made in connection
with the establishing of American branch plants in Canada.
The Robbing and Myers Co. is erecting a plant at Brantford
with a capacity of 125,000 motors per working year and em-
ploying five hundred persons. The Firestone Tire Co., of
Akron, Ohio, will commence the erection of a plant in No-
vember just outside the city limit of Hamilton, Ont. The
Republic Motor Truck Co., of Michigan, will start work on
a new plant in London immediately.

Under the name of the Niagara Wire Weaving Co., the
Lindsay Wire Weaving Co., of Cleveland, Ohio, is spending
$220,000 on the erection of a plant at Niagara Falls, Ont.,

“which will employ 150 hands in the manufacture of wire cloth

“and wire-weaving machinery. The Railway Steel Spring Co.,

of New York, will start the manufacture of steel tires for
railway equipment at Montreal in January under the name
of the Canadian Steel Tire and Wheel Co. The Elgin Gas
Motor, of Elgin, I, is erecting a three-story factory in
Winnipeg which will be producing fifteen engines a day by
December. New York capitalists are looking into the possi-
bilities of establishing an extensive steel plant at Belle-
ville, Ont.

Announcements are being made continuously of the ex-
tensions of existing plants, establishment of new industries
and plans of boards of trade and other industrial institutes
in Ontario. It has been decided by the directors of the
Guelph Chamber of Commerce to form a company to be
known as the Guelph Industrial Development Company, which
company would co-operate with the civic council along very

" gimilar lines to what is being carried out in other places to
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undertake the erection of factory buildings in Guelph. This
question has, however, first been referred to the Industrial
Committee to report on. Secretary Phillip, of the London
Chamber of Commerce, has urged upon the members the
necessity of pushing a campaign to have the sum of $100,000
subscribed by private individuals toward an industrial fund
for the purpose of bringing factories to London. When the
sum is subscribed, the city will be asked to put up another
$100,000, and the money will be used to purchase sites for
industries. The Chamber of Commerce has already bought
and taken possession of thirty-three acres, which are to be
used for the same purpose.

Plans of the General Fire Extinguisher Co. for a factory
on Dundas Street, Toronto, at a cost of about $500,000, have
been approved. The Mayhew Co., Ltd., of Ridgetown, have
purchased property on Sandwich Street, Windsor, and will
move there about December 1st. The British-American
Brewing Co., Windsor, manufacturers of temperance beers,
will make a $125,000 extension to the plant now established.
The National Showcase Co., Ltd., has been incorporated in
Toronto with a capital of $50,000, and has secured a plant
for the manufacture of showcases and interior fittings. The
Greb Shoe Co., at Kitchener, one of the foremost shoe in-
dustries in that city, is doubling its floor space. :

Activity in the West

A warehouse building, costing about $175,000, will be
erected in Regina, Sask., by Wood, Vallance, Ltd., wholesale
hardware merchants of Hamilton, Winnipeg and Calgary,
provided the city council is prepared to sell certain lots for
65 per cent. of the assessed valuation.

The Marconi Wireless Telegraph Co. of Canada will build
in the vicinity of Vancouver, B.C., a powerful radio depot.
The station, which will cost $2,000,000, will handle commercial

business between Canada and the Orient, and a station of

like power and cost will, of course, be built in Japan. Ne-
gotiations are being carried on with the governments of
Canada and Japan for licenses to construct and operate the
two stations necessary to establish direct communication
across the Pacific.

The Consolidated Mining and Smelting Company is con-
templating the installation of a new concentrator at Ross-
land, B.C., which will involve an outlay of a million dollars.
The mill is designed to treat the ores of the Rossland camp
by a new process.

Burrard Inlet, B.C., will see a number of large improve-
ments commenced this winter and early spring. The Cana-
dian Pacific Railway is intending starting a three-million-
dollar wharf to provide accommodation for their increased
Pacific requirements. The government will build a new
wharf for deep-sea ,ships, and will subsidize a drydock
capable of handling the largest ships on the western ocean.

The announcement of two new industries in Quebec City
has been made. The Gosselin Shoe Co., which will employ
about two hundred men, and the Foch Foundry, which will
also employ a large number of hands, are the companies.

The Frasers Companies, Ltd., have increased the pro-
duction of their plant at Edmundston, N.B., until the output
has reached from 90 to 110 tons daily, and it is now be-
lieved at Edmundston that the Frasers have in contem-
plation the erection of a large sawmill near Edmundston.

The statement is made that David Rodgers, formerly
of the Skinner and Eddy shipbuilding plant at Seattle, who
was in Montreal a few weeks ago, and it was understood
negotiated with English capitalists and eastern representa-
tives for a merger or alliance of shipbuilding interests in
both Canada and the United States, will manage a large
shipbuilding undertaking at Vancouver, B.C. Mr. Rodgers
is now on his way to Europe to obtain more orders for ships.
He is supported by twelve millions of American capital, and
his company already has a number of contracts closed, but
wishes to have an assurance of two or three years’ work
before they actually commence operations, Their plant will

be located on a 160-acre plot on the north shore of Burrard

Inlet, opposite the second Narrows.

ERss
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Confederation Life
ASSOCIATION
INSURANCE IN FORCE, $100,000,000.00
ASSETS - - - - 24,000,000.00
LIBERAL INSURANCE AND ANNUITY

CONTRACTS ISSUED UPON ALL AP-
PROVED PLANS

HEAD OFFICE et TORONTO

SECURITY ABOVE ALL

Whether with the intention of taking out insurance or asso-
ciating yourself as representative with some company, you
first look for security.

The figures for 1918 emphasize the unexcelled financial
position of the North American Life. After a year of War
and Pestilence, the Company emerges stronger than ever
meriting its motto, ‘‘Solid as the Continent.”

Business in Force - over $70,900,000
Assets - - - - o 18,100,000
Net Surplus - - - <L 2,750 000

Correspond with E. J. HARVEY, Supervisor of Agencies.

North American Life Assurance Company
“SOLID AS THE CONTINENT"”
HEAD OFFICE - TORONTO

IMPORTANT FEATURES OF THE

Seventh Annual Report

' OF THE '

WESTERN LIFE

ASSURANCE COMPANY

HEAD OFFICE - WINNIPEG, MAN.

1918 Increase
Applications Received.......... ... $1,317,225.00 189,
Premiums On same....eee. ouvuass 43 314.75 16%
Assurances in Force............... 2,767,702.00 32%
Policy Reserves .................. 153,055.00 387,
Collected in cash per $1,000 insurance in force...... $33.01

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

THE SECRET OF SUCCESSFUL
SALESMANSHIP

If the salesman has unlimited confidence in the company he repre-
sents and in the goods he is offering, it will not take long to communi-
cate that confidence to the prospect. And this ‘applies to Life
Insurance more than to any other article. Agents of the Mutual Life
of Canada meet with e\tramdmary success for that simple reason—
they devoutly believe in Life Insurance and above all in ‘‘ Mutual”
Life Insurance. The Mutual Life has been conducted for fifty years
exclusively in the interests of its policy-holders. The result is an un-
precedenud demand to-day for Mutual Life Policies. With the
Mutual “the secret of successful salesmanship” is simplicity itself—
the Agent knows that he has the Company and the Policy that the
prospect NEEDS. The rest soon follows.

BE A MUTUALIST.

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

LIFE INSURANCE SALESMEN

Seeking to improve their positions, should get in touch with the undersigned
The Coutinental Life's business increased by over 50 per cent. during the
first six months of this year, compared with 1918. This Company issues all the
desirable forms of policies, and has atiractive openings for live agents of
sterling character. Every assistance given new men. Apply with references to

S, 8. WEAVER, Eastern superintendent, at Head Office.

THE CONTINENTAL LIFE INSURANCE CO.

Head Office - - TORONTO, ONTARIO

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

THE LONDON LIFE INSURANCE CO.

Head Office ... LONDON, CANADA

Profit Results in this Lompany 55% better th.m Estimates.
POLICIES "'GOOD AS GOLD.

PROTECT YOUR CAPITAL

*Men protect their Business Capital by every means available.

Your life and energy is your family's capital. Protect
it by every means in your power. For most men Life In-
surance is the only sure protcclion.

Choose the Insurance carefully, as befits its importance,
One guide is to observe how others are choosing. For
thirteen successive years applicants have shown that they
consider the Great-West Life Policies are the best to be had.
For thirteen years the Great-West Life' has” written the
largest Canadian Business of any Canadian Company.

Ask for information. Write for details of the Profits
the Great-West Policyholders are receiving.

THE GREAT-WEST LIFE ASSURANCE COMPANY

HEAD OFFICE DEPT. “F" WINNIPEG

The Western Empire

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

BrANcH OFFICES
REGINA MOOSE JAW CALGARY EDMONTORN

[ BONDS
N CANADA
T IN CANADA

NOR 'lll\\ ESTERN LIFE

\l) OFrFr l( == \\l\'\ll’l

CAPABLE MEN

Can Always Be

WELL PLACED

Much desirable territory is ready for Agents who can deliver
policies in satisfactory volume. Inquiries about localities
will have careful attention.

Union Mutual Life Insurance Co.
Portland, Maine

Address: ALBERT E. AWDE, Supt. of Agencies.
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NEW INCORPORATIONS

Robert Simpson Eastern, Ltd.—Golden Summit Mining Co.,
Ltd.—Canadian Linoleums and Oilcloths, Ltd.

The following is a list of companies recently incor-
porated, with the head office, authorized capital and names
of some of the provisional directors:—

Victoria, B.C.—Columbia Realty, Ltd., $40,000.

Penticton, B.C.—Osoyoos Orchards, Ltd., $100,000.

Kamloops, B.C.—Telegram Publishing Co., Ltd., $25,000.

Granville Island, B.C.—Ztna Saw Works, Ltd., $75,000.

Port Alberni, B.C.—Gilroy-McKay Lumber Co., Ltd.,
$100,000.

Galt, Ont.—Great War Veterans of Galt; D. Findlay, S.
Law, A. Mason.

Lindsay, Ont.—Adams Grocery, Ltd., $40,000; D. Adams,
R. T. Adams, F. Adams.

Nottawa, Ont.—Nottawa Community Club; E. J. Wiley,
A. R. McQueen, O. M. Taylor.

Macamic, Que.—Royal Roussillon, Limitee, $20,000; J.
E. Girard, D. Dumont, F. Turcotte.

Sherbrooke, Que.—Sherbrooke Provision Ltd., $49,000;,

J. C. Roy, J. W. Nadeau, H. E. Roy. :

Sorel, Que.—Finestone Clothing Co., Ltd., $50,000; H.
Weinfield, M. M. Sperber, L. Levine.

Coboconk, Ont.—Rumney Settlement Telephone Co., Ltd.,
$840; J. S. Rumney, G. Murray, J. B. White.

Lachine, Que.—Lachine Storage Corporation, $5,000; F.
P. Brais, L. M. Smith, E. M. Jackson.

Donnacona, Que.—Garage Donnacona, Limitee, $20,000;
N. Boivin, H. Rinfret, M. Lafontaine.

Rimouski, Que.—Gulf Textiles, Ltd., $49,000; D. J. Bella-
vance, A. Bellavance, L. de G. Bellavance.

Chandler, Que.—La Gaspesienne, Limitee, $100,000; -J.
F. Bugeaud, J. Samson, J. T. Bertrand.

Sarnia, Ont.—Stanley Williams, Ltd., $50,000; A. S
Burnham, N. St. Clair Gurd, W. J. Barber.

Ottawa, Ont.—Robertson, Pingle- and Tilley, Ltd., $50,-
000; C. Robertson, G. W. Pingle, C. P. Tilley.

Bridgeburg, Ont.—Reliance Fuse Co. of Canada, Ltd.,
$500,000; H. H. Baker, H. S. Southall, A. W. Plumley,

Brantford, Ont.—The Robbins and Myers Co. of Canada,
Ltd., $2,000,000; W. 8. Brewster, G. D. Heyd, R. Booth.

Halifax, N.S.—The Robert Simpson Eastern, Ltd., $2,-
500,000; C. L. Burton, Sir J. W. Flavelle, H. H. Fudger.

Amos, Que.—La Compagnie d’Assainissement de Cour-
ville, Limitee, $20,000; B. Desrochers, J. E. Guay, J. Beaudry.

Bancroft, Ont.—Bancroft Lumber and Manufacturing
Co., Ltd., $40,000; E. S. Hubbel, U. A. Hubbel, D. A. Davis.

Levis, Que.—St. Lawrence Dock and Shipbuilding Co.,
Ltd,, $100,000; W. H. Hutchinson, C. A. Chauveau, A. Mar-
chand.

Sainte-Anne-de-Bellevue, Que.—Garden City Photo En-
graving, Ltd.,, $20,000; H. S. Ross, E. R. Angers, H. M.
Gardner.

Calgary, Alta—Western Agencies and Development Co.,
Ltd., $500,000;" A. D. B. Winter, R. M. Edmanson, A. M.
Naismith.

Quebee, Que.—Quebec Heel Co., $49,000; L. H. Dupre,
B. Charbonneau, A. Rodrigue. General Imports and Export,
Ltd., $90,000; W. Laliberte, P. Marchand, G. Desjardins.

Windsor, Ont.—Sigmore, Ltd., $50,000; C. E. Bailey, J.
R. Sigmore, J. H. Coburn. Hatzel and Buehler, Inc., $50,000;
G. A. Urquhart. - Peninsular Machinery Co. of Canada, Ltd.,
$10,000 J. A. Flynn, A. R. Flynn, S. Hanley.

Vancouver, B.C.—Western Spruce and Cedar Co., Ltd.,
$100,000; T. G. Howland, W. E. Burns, R. K. Walkem. Elec-
tric Bakery, Ltd., $100,000. McLeod Timber Co., Ltd., $200,-
000. Canadian. Scrip and Mileage Co., Ltd., $10,000. Viec-
tory Oil and Cas Co., Ltd., $250,000. Star Lumber Co., Ltd.,
$20,000. Mount Robson Quarries, Ltd., $500,000. The Con-
sumers’ Lumber Co., Ltd., $20,000. Pattison Automobile
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Co., Ltd., $20,000. Ridgways, Ltd., $10,000. Industrial Lum-
ber Co., Ltd., $50,000. Bowell-McDonald Motor Co., Ltd.,
$50,000. Okanagan Fruit Market, Ltd., $10,000. New Era
Manufacturing Co., Ltd., $15,000. Pacific Coast Publishing
Co., Ltd., $25,000. British Columbia Sales Corporation, Ltd.,
$25,000.

Montreal, Que.—Guaranty Investment Corporation, Ltd.,
$50,000; W. W. Campbell, A. W. Symes, H. C. Morris. Cana-
dian Coal Briquette and Liquid Fuel Co., Ltd., $70,000; H.
Mantha, S. Sherman, E. Monette. Toilet Laundries, Ltd.,
$500,000; R. Cooke, R. H. McNaught, E. B. Busteed. Engin-
eering Equipment Co., Ltd., $20,000; P. J. Woolf, T. Tait, J.
Kerry. E. C. Plant Lumber Co., Ltd., $50,000; G. D. Kelley,
W. L. Scott, A. J. Fraser. Rex Oil Burner, Ltd., $750,000;
F. Callaghan, P. A. Gregory, D. Patterson. The 0. J. Gude
Co., Ltd., $25,000; E. M. McDougall, G. S. Stairs, L. G. Bell.
Electric Machinery Co., Ltd., $100,000; H. G. Stewart, G. A.
Goddard, W. S. Lockhout. Canadian Linoleums and Oilcloths,
Ltd., $1,000,000; R. E. Kingsley, J. A. Ewing, S. G. McFad-
den. A. W. Robertson, Ltd., $350,000; R. Brodeur, G. Beau-
lieu, Y. Ducharme. Arena Amusements, Ltd., $390.000; C.
M. Cotton, D. B. Smith, J. C. Melancon. Alumni Realties,
$20,000; E. S. McDougall, D. P. Gilmore, A. R. W. Plimsoll.
Detroit Automobile. School, Ltd., $5,000; F. P. Brais, J.
Bruneau, E. M. Jackson. International Industrial Corpora-
tion, $20,000; J. Kerry, A. S. Bruneau, M. Bradley. Alec
Products Co., Ltd., $20,000; J. W. Jalbert, N. Brunet, J. A.
Couture. Comptables Experts, Inc., $10,000; J. A. Granger,
G. D. DeSeve, L. C. Boucher. Century Theatre, Ltd., $80,000;
G. C. Papineau-Couture, L. Fitch, I. Ballon. Italian-Cana-
dian-Liberal-Club, Ltd., $10,000; L. Rocca, L. Caponni, J. B.
Panetta. Automobile Owners’ Association, $20,000; MM.
J. A. Legault, A. Lafontaine, G. Beauregard. Castona Pro-
ducts, Ltd., $49,000; J. P. Hammerd, J. R. Papineau, L. Mas-
son. Foyer Musical, Limitee, $10,000; J. de Vaudreuil, L. T.
Foisy, G. Vezina. Sixteen Island Lake Hotel Co., Ltd., $20,-
000; S. A. Shulman, B. Shulman, J. Avard. Paquin-Lecava-
lier, Limitee, $10,000; S. A. Paquin, C. Z. Paquin, J. A. Le-
cavalier. National Sporting Club, Ltd., $20,000; C. M. Cot-
ton, H. C. G. Mariotti, I. S. Macfarlane.

Toronto, Ont.—Dress and Skirt Manufacturers’ Associa-
tion; L. M. Singer, B. Luxenberg, J. R. Huffman. Beaver
Soap Co., Ltd., $50,000; W. G. Fraser, H. L. Howard,
N. S. Hutchison. Canadian Fur Fanciers’ Association,
L. Parker, O. E. Jones, G. W. Barker. Jas. A. Cook and
Son, Ltd., $60,000; W. A. J. Case, M. Smith, J. B. Tay-
lor. Slavonia Steamship Agencies, Ltd., $30,000; M. Major,
A. Oscar, F. Pasznicki. Canadian Silversmiths, Ltd., $40,-
000; D. H. Rowan, W. E. Sommerville, W. Bridge. Premier
Oil and Gas Producing Co., Ltd., $250,000; T. H. Wilson, J.
W. Broudy, F. C. O’Leary. Concentrated Products, Ltd.,

$40,000; J. Roebuck, W. F. Trollope, P. Barton. Golden Sum- °

mit Mining Co., Ltd., $2,500,000; J. T. Kerr, J. G. Phillips,
H. Barron. Counter Costume Co., Ltd., $150,000; C. S. Har-
grave, A. W. Hargrave, M. M. Hargrave. Jacobi Shoe and
Gaiter Co., Ltd., $40,000; S. King, O. H. King, E. O. Reid.
Fiscal Service Corporation, Ltd., $40,000; A. M. Aletter, M.
Threapleton, M. L. Mann. Sheffield Lunch, Ltd., $150,000;
W. H. Youngs, C. E. Youngs, H. S. McHenry. Winthrop
Chemical Co., Inc., $40,000; G. C. Loveys. Satinette Pro-
ducts Manufacturing Co., Ltd., $50,000; H. B. Bagot, J. E.
Windsor, J. W. Macdonald. F. W. Lawson Co., Ltd., $40,-
000; G. H. Shaver, C. Finlayson, F. C. Betts. Khaki Call,
Ltd., $100,000; W. R. Whitton, R. 0. Hawtrey, G. E. B.
Wheeler. R. W. F. Mines, Ltd., $1,000,000; J. Cowan, A.
V. Waters, A. E. Heron. Charles E. Hires Co., Ltd., $15,.-
000; W. W. Perry, C. H. C. Leggott, J. Forbes. Hotel Securi-
ties, Ltd., $40,000; R. P. Locke, F. M. Squires, L. M. Heal.
Real Cake Cone Co., Ltd., $60,000; S. Madfes, B. Duberstein,
M. Duberstein. Brunswick Shops, Ltd., $50,000; A. G. Downs,
C. A. Louch, W. E. Griffin. Ransome Canada Products, Ltd.,
$10,000; T. Gibson, J. G. Gibson, E. P. Seon. Curran Motor
Radiators, Ltd., $250,000; J. W. Bicknell, F. Richardson, J,
F. Lucas. American Fuel Co., Ltd., $100,000; H. C. Secord,
K. A. McRae, M. W. Hunt. Dairy Products, Ltd., $250,000;

F. W. Griffiths, A. O’Farrell, W. A. Griffiths. Leon Israel

and Co., Ltd., $25,000; H. E. Saxby, E. M. Gladney, J. Parker.
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Economy of %7« Service

EAR is unavoidable even in the best

car, but certain parts wear out more
quickly than others. There is no need of
scrapping your car because the piston
rings have seen their day, because the
platinum points of the vibrators are worn
out. Prcbably the rest of the car is as
good as new.

Medical men agree that the human
body is renewed, cell by cell, every
seven years. You can do the same
with your Ford Car and prolong its life
at minimum cost by replacing worn parts
from time to time.

Ford service has been the means of
doubling the lives of hundreds of Ford
Cars, and cutting down the cost of
motoring. The fact that a Ford Touring
Car, which costs $690, f.0.b. Ford, Ont.,
can be purchased part by part separately
for $917 ic ample proof of the economy .

of driving a Ford Car.

It will pay you to have your car over-
hauled during the winter months.
Canadian Dealers and over 2,000 Service
Garages supply genuine Ford parts and

prompt repair service.

When buying, choose a Ford, and take advantage of

the economy of Ford service.

Ford - Ontario

186

Ford Motor Company of Canada, Limited
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NEWS OF MUNICIPAL FINANCE
Care Needed in Dealing With Toronto Expenditures—Mon-
treal and the Provincial Tax Question—Saskatoon
Debt Per Capita, $150

Vancouver, B.C.—During the past year the city of Van-
couver has taken over the counters of its city offices the sum
of $1,5600,000 in Victory bonds in payment of taxes and
arrears of taxes.

Parry Sound, Ont.—The following figures in connection
with the 1919 assessment have been supplied: Land, $759,920;
buildings, $1,238,140; business, $129,855; income, $56,004;
total assessment, $2,183,919; exemptions, $281,595.

London, Ont.—Real estate returns for October show that
property assessed for $343,130 sold for $544,808. There were
210 transfers during the month and the assessment is 62.9
per cent. of the sale price. In October of last year there were
98 sales. The assessed value of the property was 73.3 per
cent. of the selling price. During the corresponding period
for the year previous there were 87 transfers, and the assess-
ment was 74 per cent. of the selling price.

Port Arthur, Ont.—At the last council meeting a reso-

lution was introduced favoring the union of Port Arthur and

Fort William in name only. The object is to be able to show
a population of 40,000 people, to boost the building permits
and bank clearings and other items which go to favorably
advertise the city.

At the city’s tax sale thirty lots in the outlying sections
of the city were sold, bringing in a revenue of about $100,000.

Moose Jaw, Sask.—Up to 31st October, $441,397 of the
1919 taxes have been collected, or 52.2 per cent. of the total
1919 levy, exclusive of $127,588 arrears, making a total tax col-
lection up to the end of last month of $568,986. In the cor-
responding period last year the current taxes collected
amounted to $358,496, which was 45 per cent. of the 1918
tax levy. In that year the city treasurer collected $138,162
arrears, making a total tax collection up to 81st October,
1918, of $496,659.

Quebec, Que.—According to the report of the city au-

. ditors this year, up to the 30th of October all the civic de-

partments had kept well within their appropriations and
there remained a sum of $920,640 to complete the fiscal year.
This would mean a larger surplus this year than last. The
collection of taxes was very satisfactory, the treasurer having
received nearly a million more to date than at the same date
last year. The smaller taxpayers were coming forward much
better than they had in former years.

Portage la Prairie, Man.—The city has arranged to in-
vest $200,000 in the 1919 Vietory Loan. The accumulated
debenture and trust funds of the city are on deposit with the
National Trust Co. in Winnipeg, and are drawing 4% per
cent. interest. These funds can be secured next June, and
arrangement has been made through the city’s bankers
whereby the money will be advanced for the ensuing months
until the National Trust releases the funds. An additional
profit of $2,000 is assured in the transaction.

New Westminster, B.C.—Mayor Gray has officially re-
futed the statement made at a recent public meeting by ex-
Alderman Alex. Garrett that the Royal City was $8,000,000
in debt. He showed by a copy of the 1918 statement that the
net bonded debt, outside of local improvement bond issues,
is $4,365,853, and the local improvement bonded debt, of
which the city’'s share is only $45,230, totals another $878,-
530, making a grand total of bonded debt for which the city
at large is ultimately responsible of $5,244,383, plus muni-
cipal bonds for $400,000, issued against unsold debentures,
making in all §5,644,383; and a long way from the eight
millions as stated. The statement, however, shows current
liabilities, against which there are current assets, adjusting
liabilities and a revenue surplus, all of which have been
added to make the eight millions referred to.

Saskatoon, Sask.—At present the per capita debt of Sas-
katoon is $150 as compared with Toronto $84, Ottawa $57,
average United States cities $40. The fixed charges for next

i
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year, if the high school extensions, hospital extensions and
new public school, already proposed, go through, will be
$384,103. This year’s figures are $302,534. If the city holds
off, its present assessment of $28,000,000 may take a jump
and more than make up for the increase in taxation. It still
has a wide margin before reaching the absolute limit of its
borrowing powers, which will be 20 per cent. of the total
assessment, not including extensions to street railways and
improvements under the Secondary Education Act. To date,
charts show clearly how the sinking fund has been more than
kept up to date. But for every additional $1,000 debenture
—30-year term—sold, the amount that must yearly be de-
posited, allowing for compound interest at 5% per cent., to
bring the sinking fund up to date at the end of the term
would be $17.63.

Montreal, Que.—The task of preparing the 1920 budget
for the corporation is not completed yet. The new budget
will provide, it is learned, a revenue in round figures of
$20,000,000, which is about $1,000,000 more than last year.
Unfortunately, the corporation will not benefit to that extent,
as two-thirds of the increase will go to the Catholic and Pro-
testant School Commissions. The additional million dollars,
it seems, is made up of about $600,000 from the higher school
tax and the balance of about $400,000 from other sources.
In this latter amount will be included the estimated $200,000
more than the city will get this year from the amusement
tax. The net additional revenue available for administrative
purposes will, therefore, not exceed by $300,000, or possibly
$400,000, what it was a year ago. The total budget for 1919
amounted to $18,944,850. 3

Another effort is being made to persuade the legislature
to abandon its custom of taxing many things which, it is con-
tended, come solely under municipal jurisdiction in other
cities. It will be pointed out that, despite the increased tax
on realty of 35 cents on the $100, there are not sufficient
funds on hand to enable the Administrative Commission to
properly carry on the affairs of the city. Owing to various
municipal strikes, etc., the city has been compelled to vote
a very much larger sum for salaries than otherwise would
have been the case. The likelihood is, moreover, that in the
budget for 1920 the total sum for salaries will have to be
considerably augmented, due to new demands for better re-
muneration.

Toronto, Ont.—The city council has decided to submit
to the electors a proposal for percentage exemption of houses
(not on the land) actually occupied as homes by the owners,
and assessed for not more than $4,000, as authorized by the
last provincial legislature. A recommendation from the As-
sessment Reform Committee was for a referendum on the
same schedule to include those owned by landlords and ocecu-
pied by tenants. The houses affected would number 84,023,
of which 53% per cent. were not occupied by owners, and
the assessment reduction would have been equivalent to.
$999,094 in taxes, or 1% mills. Under the modified plan,sug-

gested by Finance Commissioner Bradshaw, the tax sacrifice.

is $472,588, and the tax rate increase resulting will be 3
of a mill. The legislation making the exemption possible on
a favorable vote does not distinguish between dwellings lived
in by owners and those rented, so that the city must apply
for 'special legislation if the referendum carries.

The city council has for consideration the expenditure
of §7,000,000. It is made apparent by Finance Commissioner
Bradshaw that unless these projects are- dealt with in a
thorough, businesslike manner, heavy losses are likely to re-
sult and will have to be met out of the taxes. Mr., Bradshaw
calls attention to the fact that liabilities and expenditures
totalling $405,740 have been authorized since the estimates
were passed, for which no funds were provided. Among other
matters, the most important are the recommendations that
the city sanction and guarantee an issue of debentures to
raise another $4,000,000 for harbor and waterfront improve-
ment works; that a by-law be submitted to the people, asking
their consent to raising $4,328,665 by the issue of deben-
tures, being the city’s share of the cost of constructing and

' equipping the Toronto-Bowmanville Hydro radial line, .
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INVESTMENT - SERVICE

The World is
Our Market

to buy and to sell in.

Five strategically-placed offices from Halifax
to Winnipeg, plus Correspondents in London,
New York, Chicago, Paris, San Francisco,
the British West Indies and Cuba, enable us
to market securities with certainty and speed.

Orders to buy or sell Bonds in amounts of
$100 and upwards are welcome.

We already have thousands of moderate In-
vestors among our clients.

But transactions involving large amounts are
negotiated as promptly and économically as
smaller orders.

If you wish to keep posted on business and
financial conditions, write and ask us to place
your name on the mailing list for Investment
Items. No obligation. No charge.

Royal Securities
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GOVERNMENT AND MUNICIPAL BONDS

The following quotations of active bonds are supplied
by the National City Co., Ltd., and are in New York funds:—

Bid. Offered.
Anglo-French 6% (Oct. 15, 1920) ...... 961% 96%
United Kingdom 5% % (Nov. 1, 1921)... 97% . 97%
United Kingdom 5% % (Nov. 1, 1922) .. 97% 98
United Kingdom 5% % (Aug. 1, 1929)... 96 96%
United Kingdom 5% % (Feb. 1, 1937) .. 91 91%
Canadian Pacific 6% (Mar. 2, 1924) .... 98% 99
Dominion of Canada 5% % (Aug. 1, 1921) 98% 98%
Dominion of Canada 5% % (Aug. 1, 1929) 96% 97
City of Paris 6% (Oct. 15, 1921)....... 953% 95%
Russian Govt. Ext. 5% 9% (Dec. 1, 1921) 36 39
Russian Govt. Ext. 6% % (July 10, 1919) 39 41
Swedish Govt. 6% (June 15, 1939)...... 92 94
French Cities 6% (Nov. 1, 1934)....... i 9215

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

Tenders

Borrower. Amount. Rate %. Maturity. close.
Renfrew, Ont. ..... $ 17,600 6 30-years Nov. 24
Peterborough County,

IR R 14,000 51 20-years Nov. 26
Toronto, Ont. ..... 2,632,000 5% 1920-49 Nov. 27
Edmonton, Alta. ... 8,000,000 5% 10-years Nov. 28
Bridgeburg, Ont. ... 50,000 0 Dec. 1
Verdun, Que. ...... 225,000 5% 20-years Dec. 1

Niagara Falls, Ont.—The by-law to raise $50,000 for
additions to the hospital will be resubmitted to the rate-
payers at the January elections.

Edmonton, Alta.—Tenders will be received up till No-
vember 28 for the purchase of $3,000,000 10-year 5% per
cent. debentures against the consolidated arrears of taxes.
This is part of a total issue of $3,500,000. (See advertise-
‘ment elsewhere in this issue.)

Verdun, Que.—The city is calling for tenders on an
issue of $225,000 5% per cent. bonds, dated May 1, 1919, and
due May 1, 1939, up to December 1, 1919, at 5 p.m. Thp
bonds are of coupon form, interest being payable semi-
annually on May 1 and November 1, at the office of the Home
Bank of Canada, Montreal, or the National Park Bank, New
York City. It will be remembered that tenders were called
while bond houses were under restriction, and that an effort
was made to place the issue in New York.

Debenture Notes

Edmundston, N.B.—The town will raise $100,000 for a
new school building next year.

Beaverton, Ont.—At the January elections ratepayers
will be asked to vote on the raising of $85,000 for a water
system.

Oakville, Ont.—A by-law to issue debentures to the
amount of $30,000 for waterworks has been passed by the
town council.

Waterdown, Ont.—The council has decided to submit a
by-law in January next to raise $20,000 for the erection of
a memorial hall,

Hamilton, Ont.—A by-law to raise $150,000 for an ath-
letic field and to improve Victoria Park, will be submitted
at the January elections.

Windsor, Ont.—Extensions of the telephone system
derving the border municipalities are being planned at a
cost of more than $200,000. G

Saskatoon, Sask.—By-laws to issue debentures to the
amount of $692,000 for various local improvements will be
submitted to the ratepayers on December 9.

Galt, Ont.—Voters will be asked at the January elec-
tions to endorse a by-law providing for the raising of $30,000
to install a central heating plant for hospitals.

Esquimalt, B.C.—It is the intention of the council to sub-
mit to the voters by-laws calling for the issuance of deben-
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tures for $25,000 and $20,000 for a new municipal hall and

fire hall.

Niagara Falls, Ont.—Voters will be asked at the Janu-
ary elections to endorse two money by-laws, one for $50,000
hospital improvements, and the other for $14,000 for hydro
office and store.

Toronto, Ont.—The city council has granted the Toronto
Harbor Board a guarantee by the city of a new issue of de-
bentures amounting to $4,000,000, to carry on water front
improvements.

St. John, N.B.—The municipal council has decided to
erect a new municipal building, the former one having been
destroyed by fire last spring. The estimated cost is from
$1,000,000 to $2,000,000.

Stratford, Ont.—At a meeting of the finance committee
of the city council, it was decided to recommend that the
council submit by-laws to the ratepayers for $35,000 and
$15,000 for park purposes.

Kingston, Ont.—The city council has acceded to the re-
quest of the Board of Education for a new school in Cata-
raqui Ward without submitting the question to the rate-
payers. Debentures will be raised to the amount of $142,000
for this purpose.

Kenora, Ont.—J. E. Currie, town clerk, advises 7he Mone-
tary Times that a by-law for issuing debentures to the amount
of $25,000 for public improvement purposes, will be submitted
to the ratepayers at the New Year elections. Another $13,-
000 local improvement issue is in the course of preparation,
and an issue of $10,000 electric light debentures will shortly
be placed on the market.

London, Ont.—City Clerk Baker has announced that all
applications for debenture issues must be made by Novem-
ber 26. The city council has decided to send to a vote of the
people at the January elections the proposal of the Western
Fair Board to purchase $300,000 worth of property adjoining
Queen’s Park for the purpose of facilitating the expansion
of the Exhibition. The request of the London and Port
Stanley Railway for a vote on the issuance of $218,000 worth
of debentures to cover a program of road and structure im-
provements, and the cost of a new electric locomotive and
other rolling stock, has been sent back to the finance com-
mittee. The council sent to the ratepayers also the proposal
to build-a $100,000 memorial hall for soldiers, to be used
for the social and business purposes of veterans’ organiza-
tions. The total of money by-laws to be submitted at the
January elections aggregates over $1,000,000.

Windsor, Ont.—Ratepayers of the border municipalities
will be asked to vote at the January elections upon the plans
of the Essex Border Utilities Commission to consolidate the
waterworks systems of Windsor and Walkerville to supply
the five municipalities with filtered water at cost. The pro-
ject will involve an ultimate expenditure of approximately
$2,000,000, part of which will be spent in acquiring the plants
of the Windsor Water Board and the Walkerville Water Co.
Extensions will cost, it is estimated, $500,000. Windsor, in
addition to losing control of its waterworks, will be asked

to obligate itself to the extent of $801,800. The apportion--

ments to the other municipalities are as follows: Walker-
ville, $295,400; Ojibway, $253,200; Sandwich, $232,100; Ford
City, $189,900; Sandwich East, $168,800; Sandwich West,
$168,800.

SAGUENAY BONDS AGAIN OFFERED

The Mocntreal syndicate which purchased an issue of
$5,500,000 6% per cent. bonds last June are offering $1,500,-
000 of the issue now. The first offering was made last sum-
mer, but the Victory Loan interrupted.

Regarding operations of the Saguenay Pulp Co. and sub.-
sidiaries, the president, Hon. F. L. Beique, reports that the
price of mechanical pulp was increased to over $40 a ton,
and that the last sales were made at $42.50 a ton. This com-
pares with $26 to $29 a ton last year. As regards the me-
chanical pulp mill at Chandler, the output has been increased
by more than 40 tons a day, and now amounts to 112 tons
a day. At the same time the operating costs have been re.
duced by over $10 a ton.
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Eastern Securities Company

92 Prince Wm. St.,
ST. JOHN. N.B.

Limited 193 Hollis St.,

HALIFAX, N.S.

Minimum Risk— Maximum Profit

The question as to which securities among the
country's foremost ‘industrials, government,
municipale, railways and mining stocks offer
the best returns compatible with

STABILITY AND MARKETABILITY
is fully covered in our monthly publication
INVESTMENT SUGGESTIONS
(Write for it to-day.)

Burdick Bros. & Brett Ltd.

Stock and Bond Brokers

Vancouver Hotel - VANCOUVER, B.C.
Phones—Sey. 7483-7484

OSLER & HAMMOND, FoSeit Aomrs
_ 21 JORDAN STREET, TORONTO

PRIVATE WIRES TO NEW YORK, WINNIPEG
AND WESTERN CITIES

Osler, Hammohd & Nanton

STOCKBROKERS & FINANCIAL AGENTS
Corner of Portage Avenue and Main Street, WINNIPEG

Buy and Sell on Commission. STOCKS AND BONDS. On

Torontu, Montreal, New York and London, Eng., Exchanges

DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondence Solicited

A. H.Martens & Company

(Members Toronto Stock BExchange)
ROYAL BANK BUILDING, TORONTO

61 Broadway,

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

Chicago, Ill,

Government. Municipal, School Bonds

AND ALL LISTED NEW YORK
AND MONTREAL STOCKS

LEASED WIRES TO MONTREAL
NEW YORK, CHICAGO AND TORONTO

Victory Bonds and Western Securities

W. Ross Alger & Company
INVESTMENT BANKERS
AGENCY BLDG. EDMONTON, ALTA.

Lougheed & Taylor

LIMITED

Bond Dealers and Financial Agents

210 Eighth Avenue West, Calgary,
Alberta

Government Municipal and Corporation Bonds

Moose Jaw, Saskatchewan

STOCKS AND BONDS
INSURANCE

FARM LANDS AND PROPERTY MANAGERS

KERN AGENCIES

LIMITED

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

BOND DEALERS

In Western Municipal, Government
and Corporation Bonds

BRITISH AMERICAN BOND
CORPORATION, LIMITED

‘ SUCCESSORS TO
BRITISH AMERICAN TRUST COMPANY

Vancouver, B.C. Yictoria, B.C.
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INVESTMENTS AND THE MARKET

Mining Corporation Absorbs Buffalo—Lake of the Woods
Milling and Canadian General Electric Stock Issues—
Granby Report Shows Deficit

Brompton Pulp and Paper Co.—The company has an-
nounced production for the three months ended October 31
last as follows: News mill, 7,111 tons; wrapping paper, 1,552
tons; cardboard and mill, 8,040 tons; sulphate pulp mill, 5,595
tons; ground wood mill, 11,321 tons; sawmill, 1,039,000 ft.

Winnipeg Electric Railway.—Six-cent fares will be
levied in Winnipeg at least until the New Year. Efforts to
get the city’s case against the company placed on the per-
emptory list were made without result. An official of the
company states that it is not likely that the case will be
heard before Christmas.

MecIntyre-Porcupine Mines, Ltd.—The McIntyre-Porcu-
pine is expected to, realize a net profit of a million dollars
during the current fiscal year, one-third of which is wiready
past, according to a statement by J. P. Bickell, presidont.
This would compare with $839,000 during the past fiscal
vear. In taking these figures into consideration, however, it
is necessary to make allowance for depreciation « ‘iich in the
past year amounted to some $311,000, and which left a net
profit of about $527,000, or over 14 per cent. on the company’s
issued capital.

Kerr Lake Mine.—During the month of October the
company produced 112,000 ounces of silver, the output being
the highest for several months. This is at a rate of close
to the average monthly output during the fiscal year ended
August 31, when a total of 1,482,649 ounces was produced.
During the month the price of silver averaged close to $1.20
an ounce, lending an estimated value of about $184,000 to the
October production. This is at the rate of about $1,612,800
a year, as compared with gross profits of $1,637,143 during
the past fiscal year, of which $956,258 was net profit.

National Steel Car Co.—The shareholders of the com-
pany have ratified the terms of the sale to the new company,
headed by J. Mager. The terms, which were published about

a week ago, had been sent out to the shareholders, and they -

formally voted their approval. The company will probably
carry on under its present name for the present at least.
Sir John Gibson will retire, as will several others of the
present directors, but Sir John stated that he believed the
secretary, general manager and the present staff would be
retained. He spoke optimistically of the prospects of the
reorganized company.

Quebec Street Railway.—The Quebec city council has
given final reading to a by-law empowering the company to
charge increased fares on its railway lines. The new fares
will be a seven-cent car fare, four tickets for 25 cents; 17
tickets for one dollar; three-cent cash fare for children not
in arms, or eight tickets for 25 cents, and eight tickets for
26 cents for school children up to 16 years. Six tickets
for 25 cents for employees, good between the hours of 6 and'
8 am, and 5 and 7 p.m. According to the contract, which
has not yet been approved by the directors of the com-

~ pany, the street railway will construct certain new lines and

extensions.

Pressed Metals Co., Ltd.—The following have been added
to the board of directors of the company: Benjamin Lowen-
stein, president, Nassau Smelting and Refining Co., New

. York; Morris Moskin, of Moskin Bros.,, New York; Edward

Hay, late general manager, Imperial Bank; W. R. Johnston,
of Toronto; Eugene Coste, E.M., of Calgary. The board
previously consisted of C. E. Calvert, president; J. W.
Leighton, vice-president; Simon Goldsmith, of New York;
H. L. Nussbaum, of Toronto, J. R. L. Starr, K.C., Toronto,
who remain, together with the men appointed. Further plans
for the financing of the American plant of the company were
considered at a meeting this week.

Lake of the Woods Milling Co.—It has been announced
that the company will offer new shares amounting to $700,-
000 of common stock, to shareholders at par in the propor-
tion of one new share for each three of old shares held.

f
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The shareholders of the company at a special meeting on
October 1 last approved the proposal of the directors to in-
crease the common stock capital of the enterprise, and ap-
plication was made and permission subsequently given at
Ottawa to increase the authorized amount to $4,000,000.
There is at present outstanding $2,100,000 par value of com-
mon, which, with addition of the new issue, will bring the
total up to $2,800,000, leaving a margin of $1,200,000 for
additional capital needs when these may arise.

Mining Corporation of Canada.—The corporation has
bought control of the Buffalo Mines, Ltd., whose property
adjoins their own at Cobalt. The Buffalo is one of the older
mines in the Cobalt area, but last year had a total production
of silver of 625,786 ounces. The report for the year ended
April 30 last, showed a total of 20,607 tons of ore in the
stopes, and about 33,000 tons of sand-tailings remaining for
further treatment, which it was said would average 6.5
ounces. The outstanding capital of the company is $500,000,
and at current market prices of 50 cents per share (par value
$1) control of the company could, it is presumed, be secured
for something over $250,000. Total assets of the company
were given as $1,189,261 in the last annual report. The head
office was formerly in Toronto, but latterly has been in
Buffalo.

Canadian General Electric Co., Ltd.—At a meeting of
the board of directors held last week it was decided to issue
10,000 new shares of common stock. The company has al-
ready reinvested in capital assets between four and five mil-
lion dollars surplus profits, but as the business of the com-
pany in certain departments has increased to a large extent
making necessary extensions and additions to their manufac-
turing and warehousing facilities, the directors have deemed
it advisable to issue another million dollars of capital stock.
This stoek will be offered for subscription to the holders of
common stock of the company on record in the books of the
company on December 12th next, and subscription lists will
close on January 5th, 1920. The shares will be issued at
par value ($100) and payment may be made in four instal-
ments: 25 per cent. with subscription, 25 per cent. on Feb-
ruary 29th, 1920; 25 per cent. on April 30th, 1920; and 25
per cent. on June 30th, 1920. Rights to subscribe may be
assigned.

Granby Consolidated Mining, Smelting and Power Co.—
The report of the company for the year ended June 30 last,
shows a deficit after charges of $984,409, as compared with
a surplus of $1,527,133 for the preceding year. Labor
troubles, and enormous cost of ordinary operations and new
construction are stated to be the cause, The report said:
“It may be added that certain forward steps have been taken
which promise to have a very important bearing on the
future, two of which seem to have reached fruition. We
have achieved our independence, so far as coal and coke are
concerned. We are already producing, and apparently this
is the last year in which we shall be to any extent dependent
upon others. We have demonstrated that our concentration
process is applicable to the low-grade ores, of which we have
some fifteen million tons, the value of which has heretofo:.
been regarded as problematical.”

The following is a summary of the report, with com-

parisons;—
' 1919. 1918. 1911,
L WS R SRS A B S s $6,661,099 $11,644,310 $12,259,185
Other expenses ' ... . 6,660,064 7,619,491 6,909,854
Interest, ete. .... 120,884 582,196 820,079
Depreciation, ete, 764,670 2,015,491 : 1,256,267
Loss Vaai ............. $ 984,409 *$ 1,627,133 *$ 3,768,985
Qther IN0EME | VK Al s s B g e 5l ol s s s B 197,226
DeBolt,  icivuneobes bl $ 984,400 *$ 1,527,138 *$ 3,966,210
Vive T NG IOET B T ] 1,312,587 1,500,042 1,849,962
DIDAEE & o0 b i oo sis S a e o 27,001 *$ 2,616,248
1938 - DYORIY e vints G o o 230,320
Previous surplus 3,402,326 6,587,471

Profit and loss surplus

coee 81,124,409 $ 3,429,417 $ 9,434,039

*Income.

Total assets are now $24,033,373, as compared with
$28,837,843 'in 1918 and $29,447,931 in 1917.
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J- C. B S & CO
BOND BROKERS '

306 Agency Building, Edmonton, Alberta

BAIRD & BOTTERELL, Winnipeg

Correspondents

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.

Six per cent. Debentures

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

The Canada Standard Loan Company
520 Mecintyre Block, Winnipeg

A. J. Pattison Jr. & Co.

Members Toronto Stock Exchange
Specialists Unlisted Securities
Correspondence Solicited

106 BAY STREET TORONTO

H. M. E. Evans & Company, Limited

FINANCIAL AGENTS
Bonds Insurance Real Estate Loans

Union Bank Bldg., Edmonton, Alta.

N.C. TOBIAS @ Wesolii

Representation

STOCKS AND BONDS | of
CURRY BLDG.  WINNIPEG ‘ Eastern Firms

MAHAN-WESTMAN, LIMITED

SUCCESSORS TO T. MEREDITH, LIMITED
FINANCE INSURANCE - REALTY
414 Pender Street, W., Vancouver, B.C.

Dr.J. W. MAHAN J.A. WESTMAN
President Vice President and Managing Director

We wish offerings, particularly

‘Maritime Province Issues
CORRESPOND WITH

W. F. MAHON & CO. Halifax

TOOLE, PEET & CO., Limited

INSURANCE AND REAL ESTATE
MORTGAGE LOANS ESTATES MANAGED

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

WAGHORN GWYNN Co. Ltd.

Vancouver, B.C.

STOCKS & BONDS

LOANS. REAL ESTATE. INSURANCE.

NIBLOCK & TULL, Limited

STOCK, BOND and GRAIN BROKERS
and FINANCIAL AGENTS

Grain Exchange - Calgary, Alta.

JAMES W, DAVIDSON, Vice-President

The Western Agencies & Development Co.

Limited
Gilt Edge Farm Mortgages netting the investor 7% for sale.

Calgary, Alberta, Canada

J. 8. DENNIS, President.

$250,000.00 WANTED

We can find employment for a capital account up to a quarter of a mil-
lion dollars in a gilt-edged financial vperation, having at all times large
margin of security and absolute safety. We consider the securities,
which are constantly changing, as absolutely gilt edged.

We will be pleased to answer bona fide enquiries.

Northern Securities, Limited

Established 1906

Member of Mortgage and Trust Companies Association of British
Columbia

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

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of
the twin Cities.

GENERAL REALTY CORPORATION, LIMITED
Whalen Building, PORT ARTHUR, Ontario
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Montreal and Toronto Stock Transactions

Stock Prices for Week ended Nov, 19th, 1919, and Sales.

Montreal figures supplied to 7ke Monetary Times by Messrs. Burnett & Co., St. Sacrament Street, Montreal.
Toronto guotations ‘‘and interest.”’

Stocks | Montreal l Toronto Stocks Montreal Torounto
Asled‘ Bid | sam’uked Bid |Sales oy ; Asked, Bid |Sales Asked, Bid . Sales
BRI G0 Vs s B i s e gans com.| 173 | .... | 3124 Uaiterey AWy L &0 Ji arpeat et stsot
wf | .... e R (SR Monarch Knitting.......... o P T O R ek 64 6
Ames-Holden-Mchady e s iAol T SAIOY i » N G e o s we PSR} e b s )i e L L b B
e .| 1154 | 115 4501 .... Montreal Cottons, Limited.. e S e SO O R RN
AmencanCyanlmldCo =* “ - ¥ AT 0 By Sl Terel NGRS
v sxviirven Btad SR et Hvwa b S o E Motirenl LarH . & Pi o vidv saSiddibustevys o ol AR ISE L) R e e .
Asbestos Corporation.......... o o} &% s L B R B Montreal Loan and Mortgage ....«c......v.n S | I BRI il
.......... pref.| ... | 8 80f .... | ....| ... | Montreal Telegraph......c.covcvivancaisnss . R
Atlantic Suuar --------------- «com.| ... [ Tk | 4780 75 | 73 275 | Montreal TrAMWAYS «...coveervmirnavensaans S A,
- . w122 us| 123 | 121 40 | National Breweries..........coeieenac. com.| 175 L R SRR
Barcelena 53 8 7 348 % 1 i ssenbics | SRRk AT pref.| .... L 3
Bell Telephone...... ...... 118 National Steel Car Co...... RPN S 5 43 70
Brazilian T, L. & P, Co..... . a1 | 51 31 789 b g TS S Tt Vs un v W o5 pref.| .... 26 24 100
o “ oo | aaes evag bitages N DRI o i 0o durn b abs S e 85 per shnre) 1210 | 1190 30
British Columbi | 6L 62 35 | Nova Scotia Steel & Coal CO..vuvvveens
Broopton. . ..coeoasieie 1 | PR & e “ ..pref. =
Burt Co., F. N cees 105, 68 | Ogilvie Flgur Mills Co. com.| 202 10
% 105 119 s s S pref.| .... ¥
Canada Bread 920 | Ontario Steel Products com.| 49
“ 8u » = s pref.| ¥
Canada Ceme 704 1y 1| Ottawn Ly . &P, oiiegriiicvduivain vt
o 99 99 ... | Ottawa Traction s
Canada Foundries 193 PR R T Pacific-Burt... con;
i) B Wows vk K e ey U A pre
CRIROR B & viciviivivensodeds Paton Manufacturing......ooovevveeniinenns =
da Steamship Li Ltd.. il 3 1275 72 | 71 120 | p P T R e s .| 106 320 107 )
TAEPA Seosiminiinee. 1 o bl o8y | sl & | giy| gas | Penmans Limi pref| 93 1 nalh g
5 M o vy VotingTrust EERT B Petroleum RN Ve
“ “ “  New Voting Trust| .... | .... AR st Porto Rico 2
il U et il Price Bros.....
10 493 [ 49 Wy e
A 8y 160 100 Provincial Paper....... f- 50§ BN ey ERE B os Db
2 i g 9! MR S B )
veew oo | owas il s | wois | Quebec Railway. Light, Heat & Power Lo .| 28 | 28 | 2812 28 22} 50
Canadian Conurteu ............. F 7 o f 382 ... | ... | ... | Riordon Pulp & PaperCo .............. com.| 147 | 146 | 1685 .... | .. o
Canadian Cottons, Limjted... o e 4 | L DRy e
. " i 1(’9! &-‘; O B G Rogers, William A...... WP o SR By 70 &
ian G 1 Electric g ks o LA P IR O SR
eyt Y e s MO S 'l A Rus‘sellMptorC'gr. 5 S s T ‘8
Canadian Locomotive..... . g 5 | e 98 3
T X T Sawyer-Massey.. % SR e 4 35
dian Pacific Railway. ‘o o ewe st Liga s
&3'..4;... Bt % Shawinigan Wate L1098 | 1 “
Factories o % 17 IRTRR R
S . Sherwin-Williams con;. »
dar Rapids. .. ..pref.
8‘", 'p,i:s . ,. 56 Shredded Wheat Co .com.
. J ’ Sl ses 201 i i ..pref '
Confederation Life RERL RSUanal R P [P e LT T PR SR LV A TS
%  Coniagas Mines, Ltd.. . $5pershare)] ... | ... | --.. 2,80 | 2,70 100 | Spanish Riyer Paper & Pulp Co - .com.| 65 63‘
! Consolidated Mining & Smelt. Co..(825 par)| 283 | 28} [ ....| oo | oo | ooss . -pref.| 117 | 11
( ConsumersGas ... ....... N T < {d vess) vone | 1OO0R 167 Spanish River Vouch.......ciiviveiinrennsn,
Crow's Nest Pass Coal Co. AT PPN (SR SIS R 50v | Standard Chemical........... SN S S FRSERE R W
Crown Reserve Mining Co.... KH A N 150| 38 45 R0 S ) E LT e SR R T R S R preff « il g s P G VR S sy
Cd T R AP M P T | PE R Steel Company of Capada...... .com. M 758 | 1872 758 | 743 | 1097
', 3 Dome Mines....... oo L oaean | aaant 142571 1375 50 .pref 094 100{ 100 | 99 55
: Dominion Bridge. ... weg | 1881 ... | ... «ve. | St.Lawrence and Chicago v......cvov.iueus
A Dominion Canners | o7 25| 58 s St. Lawrence Flour Mills Co. . ..com.| 17 | 118 4301 ...
6 58 - OO A = o i Y R 3|
i Dominion Coal........ b ST Tooke“Bro; .................... com.| - 80
| Dominion Glass. . ... IO s R R R PR ...pref.| 90 | ...,
v o B L s Suf L Toronto Paper Co......ocovvvienrivininise.
4 i Dominion Steel Corporation 7.% | 1583 79§ | 724 | .... | Toronto Railway cene cees L EPOI0) SRS 106
- Trethewey .
/ ‘Dominion Iron & Steel Co s Lo
¥ f sl T'l ph ¥ 50 85 53 | 504 | ...
, Dominion Telegra ;
g Dominion Toxal 119 Pwin Clty..%. ... ol "4 ‘3 &
b ) Western Canada Flour. P S
( DuluchSu rior Tract 15 | West India Electric.... o e T T el T
p rlfnl ulopm-nt e e e S wnbuso Colt(ton .............. 78l " m’m
Wyun ted ayagamack....... (e i | ) SR S B
s ny unedh BT VR ) LSO (S| Winnipeg BISStrS. i iiiii ¢ clavns pdikeshuasol P L 8 S SERTg o 30
Onlu Mmu(acturlnl Co ............. -oon; P A T Dete Woo‘fls Manu{gcturlnnCompany.‘... T S (SR
' v, Sl R R T AR RS Wil i el e N b .
V. s Milgrest Colljeries .......\"" 1\ 1110 gon;. T B B
: lland Smith PIPQI' Mm... con; 145 | 142 L [P (NS R Comm:rce 168 8| 1993 | 195
PO A VRS RN Dominion. . . 205 | 2 8
linois Traction. . .comm. F104 T B ! Hamilton... 1953 | 194 }g
:n:cmla:hl‘(i,o:tl. R -com, i O RO T BT A T
nternationa roleum 5
Kaministiquia Power..... - o el b 1 36 § 0 R
7 L&k. of W(‘).Odl Mﬁ“h‘ el 208 7| 208 | 27 10
La Rose Consolidated. .. B0 S B i e UM
Laurentide Co 163 i é“f 2134 };
Lyall Construction Co . WO reronts =T ot o :
Macdonald Co.. A. Ltd .| Union 'i’g,* }&’3 ‘31
Mackay Companies .....ccoooovee. 249
A - 150 Loan and Trust
Maple ngf Milling Co. ﬂg Canada Landed & National mv“t“ﬂ'f% ..... St A i Fo i 4 100
: ) “ # 2 7L SRR
««.. | Canada Permanent Mort. Corporation...... NETLE W Bt 1684 | ....
o Colonial Investment & Loan................ TUR L T
. OV Ly ol T Dominion Savings & Investment
oo woo | <o | Hamilton Proyident & Loan ................ EA TSR R ER BT
o
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HAMILTON

BUSINESS BUILDERS, LTD.

Industrial and Financial Advisers
301 Enderton Bldg.
Winnipeg

Capital Secured for
Sound Businesses.

Free Advice on Investment Problems.
Confidential enquiries invited.

Officesand Plants Organ-
ized and Systematized.

17 Main St. E.

For authentic information relative to Mining Investments in 2 \lo G. Beaty & Company
Northern Manitoba write or wire us. All issues are investi- § MisiEen Now Yok Sibal Barhaady
gated before endorsed by our Mining Department. g
Fiscal Agents : Investment Securities
ALBERTA FLOUR MILLS H
. Fusom oty : 6 King Street West, Toronto
Manitoba Finance Corporation Ltd. el
410-11 Electric Rly. Chambers 20 Broad St.
Winnipeg, Man.

m:mmmmummulmmmulmnmnmmmm

Head Office, CALGARY.

Farmers’ Fire & Hail Insurance Company
FIRE, HAIL AND AUTOMOBILE INSURANCE

Saskatchewan Office, REGINA
M. P. JOHNSTON, Managirg Director

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada

Montreal and Toronto

Loan and Trust | Montreal 1 Toron

to Bonds
(Askm Bid Sales'Asked] Bid | Sales
Huron and Erie Mortgage Corp ............ | R | wee AL Dominion Textile Company, A
2% paid.... | .... o wsws {108 o " W B
Landed Bankingand Loan.................. | - | ‘ | 142 . o o i
London & Canadian Loan & Agency........ | [ | Y - TR “ L ' D. 8
BABOnAl Trust.v:.onevvorvsovsivesnsirinas e | ! ‘ core | 200 Electrical Development. ....c..cvvereasiinns
Ontano Loan & Debenture ....... T | | el 160 | InCRreolOnint CORL. Vi o tivvinn dh oty iba i wid v
20% paid o ek . 150 | Kaministiquia POWer. ........covoeiiviaiine.
Toronto General Trusts. . - 4 R Lake of the Woods Milling Company.. ....
o o [ eeee] R Laurentide Paper Co.................. ..,
Toronto Mortgage...... . | { - | Lyall Construction Co. . ccciivsvensbsoansss
i | | Mexican Light & Power.. A LGS
Bonds ; [ { | Montreal Light, Heat and Power.. ... .. #W%
Ames-Holden-McCready e b oaea] - Montreal Street Railway.......o...vvviinies
Asbestos Corporation. ... e e | "(’“‘ MOGtreRT TR & i o B e
Bell Telephone............ . AP 90 SR B e Debenture Stock ,
Canadian Car & Poundry . e of coe National Breweries, Ltd..
Canada Bread......... &S APy [N seeel U4 o Nova Scotia Steel & Coal C
Canada Cement.............. PSP P S NP SoRer B () S 5000 Omlvu: Plour
Canada Steamships ...... 79}! P (R K
Canadian Pacific Railway.. .. A b { e p e L2
Canadian Consolidated Felt.. SRR Ontario Steel Products. Ltd g N
Canadian Converters:.......... .c.ivieu.n.. B fioed 3 okt Al L T SN O e G R i N
@anadian Consolidated Rubber. (i ek AP Porto Rico % .
Canadian Cottons ................ YT BeRN) BT SRR, RS RO & o T TV i vs dob os 2 0% AN v a u WA 4
Canadian Locomotive. ........ «............ {ooovn's sun 94 A Quebec Railway, Light & Power Co......... |
Ganads Forgings. ... ...... ..o 0 00 i foeee s RGOS TREAIND. 0 iR e o v i v K
RS RO . oo 6 ssandaresibionisnngsna A . 10001" T et Riordon Paper.....c...ovovvnn
city of Montreal AR, DR v iy R L (e YRORLL L Sao Paulo Tramway
5 4 Sept.. 1923) e | ) RV B Sherwin-Williams Cou..vooivivniiiiiniann:
; Dec. e W00 ... | .. Bl RIFSS 1ol i s Can et svb ot ike
Dominion CANNErS. ........ooooveieiiin. TR IR A Steel'Co. of Canmdalsh vuy i it 0o
Dominion Coal....... TP T | R | Wabnsgo COLLOn L avisna il it o Sodedisg
Dominion Cotton e e W R § Wayagamack... ....... %
Dominion Iron and Steel........ Ll WS Tt Lol S West Kootenay............
Dominion of Canada War Loan. 1925 ....| 913 |I‘H300 PO B ¢ | lew Winnipeg Electric.........
° " & e 33 ”‘?‘7'%) 100" g?i l:‘?{('g Winnipeg Street Railway
Victory Loan 1004 1302150 S 0“1 ! 261‘20 bigoizer 3 8-
o ? & 3 1003 359600/ ‘0N 1004 |398750
il 7 5 o cees | 102% | BEO00I 162 102} | 51250
> :‘ S SR AN | ek 104 151.3150 103 1034 889700
ol e ¢ e 1937] .... | 1044 | 9B5569| 104 101 53000

Stock Transactions—Continuea

Montreal

Toronto

Asked| Bid | Salcs Aqked Bid

|

. | 28400

25000
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1500

8

Sll
67

75

|
%
.[.
!,
=
|
|
foe
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40500
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DIVIDENDS AND NOTICES ’

BANK OF MONTREAL

Notice is hereby given that a Dividend of Three per
Cent., upon the paid up Capital Stock of this Institution, has
been declared for the current quarter, payable on and after
Monday, the First Day of December next, to Shareholders
of record of 81st October, 1919.

By order of the Board.
FREDERICK WILLIAMS-TAYLOR,

General Manager.
Montreal, 24th October, 1919, b

THE CANADIAN BANK OF COMMERCE

DIVIDEND No. 131

Notice is hereby given that a dividend of Three per
eent. upon the capital stock of this Bank, being at the rate
of Twelve per cent. per annum, has been declared for the
quarter ending 30th November next, and that the same will
be payable at the Bank and its Branches on and after Mon-
day, 1st December, 1919. The Transfer Books of the Bank
will be closed from the 17th to the 29th of November next,
both days inclusive.

By order of the Board.
JOHN AIRD,
‘ General Manager.
Toronto, 17th October, 1919. 6

‘ THE ROYAL BANK OF CANADA

FIFTIETH ANNIVERSARY BONUS

Notice is hereby given that to commemorate the Fiftieth
Anniversary of the founding of the bank, a bonus of 2%
upon the paid-up capital stock of the bank has been declared,
and will be payable at the bank and its branches on and
after Saturday, the 20th day of December next to sharehold-
ers of record at the close of business on the 29th day of No-
vember,

By order of the Board.

C. E. NEILL,
General Manager.
Montreal, Que., November 11th, 1919. 14

LAKE OF THE WOODS MILLING COMPANY, LIMITED

DIVIDEND NOTICE

Notice is hereby given that the regular dividend of 13
per cent. on the Preferred Stock of Lake of the Woods Milling
Company, Limited, has been declared payable on Monday, De-
cember 1st, 1919, to Shareholders of record at the close of
business on Saturday, November 22nd, 1919.

By order of the Board,
R. NEILSON,
Assistant-Secretary.

Notice is hereby given that a dividend of 3 per cent. on
the Common Stock of Lake of the Woods Milling Com-
pany Limited, for the three months ending November 30th,
1919, being 2% per cent. from the earnings of Lake of the
Woods Milling Company, Limited, and one-half of 1 per
cent. from the earnings of the Sunset Manufacturing Com-
pany, has been declared payable on Monday, December 1st,
1919, to Shareholders of record at the close of business on
Saturday, November 22nd, 1919.

By order of the Board.
R. NEILSON,
©  Assistant-Secretary. 15
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UNION BANK OF CANADA
DIVIDEND No. 131

Notice is hereby given that a dividend at the rate of
10% per annum upon the Paid-up Capital Stock of the Union
Bank of Canada has been declared for the current quarter,
and that the same will be payable at its Banking House in
the City of Winnipeg, and also at its branches, on and after
Monday, the 1st day of December, 1919, to shareholders of
record at the close of business on the 14th day of November
next,

The Transfer Books will be closed from the 15th to the
29th day of November, both days inclusive.

By order of the Board.
H. B. SHAW,
General Manager.
Winnipeg, October 16th, 1919. 3

_THE ROYAL BANK OF CANADA
DIVIDEND No. 129

Notice is hereby given that a Dividend of Three per
cent. (being at the rate of twelve per cent. per annum) upon
the paid-up capital stock of this bank has been declared for
the current quarter, and will be payable at the bank and its
branches on and after Monday, the first day of December
next, to shareholders of record of 15th Novtamber.

By order of the Board.
C. E. NEILL, General Manager.
Montreal, Que., October 14th, 1919. 4

CANADIAN CAR AND FOUNDRY COMPANY, LIMITED

Notice is hereby given that a dividend of one and three-
quarters per cent. (13 %) on the paid-up Preference Stock
of the Company, on account of deferred dividends on said
Preference Stock, has been declared payable on the 10th day
of December, 1919, to Shareholders of record at the close of
business on the 1st day of December, 1919.

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

Montreal, November 14th, 1919. ; 12

DIVIDEND NOTICE
CANADIAN GENERAL ELECTRIC CO, LIMITED
COMMON STOCK DIVIDEND No. 82

Notice is hereby given that a quarterly dividend of two
per cent. for the three months ending the thirty-first day of
December, 1919, being at the rate of eight per cent. per
annum, has been declared on the Common Stock of the Com-

any.
Y y'l'he above dividend is payable on and after the first day
of January, 1920, to Shareholders of record at the close of
business on the eleventh day of December, 1919,
By order of the Board.
W. H. NESBITT,
Secretary,
Toronto, November 13th, 1919. 13

DOMINION TEXTILE COMPANY, LIMITED
NOTICE OF DIVIDEND

A dividend of two per cent. (2%) on the Common Stock
of the Dominion Textile Company, Limited, has been declared
for the quarter ending 31st December, 1919, payable January
2nd, 1920, to shareholders of record December 15th, 1919,

By order of the Board.
JAS. H. WEBB,
Secretary-Treasurer,

Montreal, 17th November, 1919, 16
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DEBENTURES FOR SALE

CITY OF TORONTO

$2,632,000 SERIAL GOLD BONDS

Sealed tenders, endorsed “Tenders for City of Toronto
Bonds,” addressed to Thomas L. Church, Esq., Mayor and
Chairman of the Board of Control, will be received by the
undersigned until 12 o’clock noon, Thursday, 27th November,
1919, for the purchase of $2,632,000 bonds issued for various
purposes, under several By-laws, and due 1920-1949 (approxi-
mate average maturity of the whole 14 years).

Full details as to the purposes for which the bonds are
issued, and amounts maturing annually, together with
financial statement of the City, will be furnished -on applica-
tion.

The legality of the issue has been approved by Mr. J. B.
Clarke, K.C., of the legal firm of Clarke, Swabey & McLean,
Toronto, and his favorable opinion will be engraved on each
bond.

The bonds are an obligation of the City at large, are
‘ issued in coupon form, with provision for registration of
principal, bear date September 1st, 1919, and are of the
denomination of $1,000.

gold in Toronto and New York, and carry interest at the
rate of 5% % per annum, payable half-yearly on the 1st of
March and September, the first half-yearly instalment of in-
terest being due and payable on the 1st of March, 1920.

Engraved bonds will be ready for delivery upon ac-
ceptance of tender, but delivery must be taken and payment
made not later than 4th December, 1919, with accrued in-
terest from the 1st of September, 1919, to date of payment.
Delivery and payment are to be made at the office of the
undersigned, and in view of the premium on New York
Funds, tenderers may submit two bids, one for payment in
New York Funds, and the other for payment in Toronto
Funds.

Tenders will be received for the bonds issued under any
number, or all, of the By-laws, but not for a part of those
issued under any one By-law.

A certified cheque, payable to the undersigned, for 2%
of the par value of the bonds tendered, must accompany the
tender.

Tenders specifying for bonds other than those herein
described, or containing conditions varying from the above,
will ot be considered.

The right is reserved to reject any or all proposals.

T. BRADSHAW,
Commissioner of Finance.

Treasury Department,
City Hall, Toronto, Canada, November 15th, 1919. 10

CONDENSED ADVERTISEMENTS

“ Positions Wanted," 2c. per word ; all other cond d adverti

4c. per word, Minimum charge for any condensed advertisement, 50c.
per insertion. All d d adverti ts must conform to usual
style. Condensed advertisements, on account of the very low rates
charged for them; are payable in’advance: 50 percent extraif charged.

WANTED first-class manager and organizer for bond
house, one with experience in dealing in high-grade bonds
preferred. Apply, stating experience, references and salary.
Box 247, The Monetary Times, Toronto.

1

EXPERIENCED appraiser and valuator open for en-
gagement beginning of year with Loan, Trust or Mortgage
Company. Can take coast to coast or Winnipeg west. First-
class references. 'Box 245, The Monetary Times, Toronto.

They are payable both as to principal and interest in

DEBENTURES FOR SALE
(Refunding Issue of 1914)

$2,282,000.00 PROVINCE OF NEW BRUNSWICK 10-YEAR
5% PER CENT. GOLD BONDS

Sealed tenders, endorsed, “Tenders for Province of New
Brunswick Bonds,” addressed to the undersigned, will be
received for the purchase of $2,282,000.00 (Two million two
hundred and eighty-two thousand dollars) Ten-year Gold
Bonds of the above Province, to be dated December 1st, 1919,
bearing interest at the rate of five and one-half per centum
per annum, payable half-yearly on the 1st December and 1st
June.

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, Montreal or Toronto, or
at the Agency of the Bank of Montreal in the City of New
York, at the option of the holder.

Bonds' to be in the denomination of $1,000, with coupons
attached, and may be registered as to principal only. Faull
payment for Bonds, with accrued interest to date of pay-
ment, to be made at the Bank of Montreal, Fredericton, on
delivery of Interim Seéurities at said Bank. Interim Securi-
ties will be supplied, to be exchanged for definite Bonds on
completion by the purchaser of the issue.

Tenders to be delivered to the undersigned not later than
noon on Tuesday, the 25th day of November, 1919. Tenders
must be for the whole amount offered, and must be accom-
panied by marked cheque for $40,000, to be applied in the
case of the successful tenderer in payment for the Bonds.
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.

d THE COMPTROLLER-GENERAL,

Province of New Brunswick.

Fredericton, N.B., November 1st, 1919. 7

DEBENTURES FOR SALE

CITY OF EDMONTON, ALBERTA

Sealed tenders, addressed to the undersigned, will be re-
ceived up to 12 o’clock noon, on Friday, the 28th of November,
1919, for the purchase of $3,000,000 of an issue of. $3,500,000
10-year 5%% debentures issued against the consolidated
arrears of taxes under the powers given in the “Arrears of
Taxes Act.”

The debentures will be dated October 1st, 1919, in de-
nominations of $1,000 each, payable as to principal and half-
yearly interest at Edmonton, Toronto or New York, and may

“be drawn for redemption on any intergst due date.

The bonds will be delivered at Edmonton against pay-
ments as follows:—
Not later than December 29th, 1919, $1,126,000 at Edmon-
ton (discount if any).
December 29th, 1919, $974,000 at New York.
February 13th, 1920, $900,000 at New York.
The city reserves the right to reject any or all tenders.
F. BARNHOUSE, }
City Treasurer. 11

A seat on the Montreal Stock Exchange was sold on
November 17th to George W. Fairbanks, of the local broker-
age house of Fairbanks, Gosselin and Co., for the sum of
$30,000. Mr. Fairbanks, it was stated, was acting for a
client whose identity was not disclosed.
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RECENT FIRES

Bedford, N.S.—November 14—The sawmill and box fac-
tory owned and operated by Moirs, Ltd., biscuit makers and
confectioners, were destroyed. Estimated loss, $50,000.

Blyth, Ont.—November 13— Hardware building of Wm.
Moore and Sons, and tinshop of J. H. Leith, were damaged.
The loss is as follows: Moore and Son, hardware stock valued
at $10,000, insurance $5,000; J. T. Leith, stock and tools
$3,000, insurance $200. The building, valued at $3,500,
was owned by J. G. Moser, of Kitchener, and insured for
$2,500.

Belleville, Ont.—November 12—Three barns, season’s
crop and some farm implements of E. Walker, near Cherry
Valley, Prince Edward County, were destroyed.

Hamilton, Ont.—November 14—The John Lennox build-
ing and adjoining tailor store of R. Babb, were destroyed.
Estimated loss to Lennox building $40,000, fully covered by
fnsurance. Loss to Babb’s store $20,000, with only $4,000
insurance.

Harding, Man.—November 14—The Methodist parsonage
was damaged. Cause, overheated furnace. Loss fully cov-
ered by insurance.

Hillhurst, Que.—November 7-—Garage and fifteen cars
of W. 8. Waite were destroyed. Estimated loss, $25,000.
Insurance carried on all property. Owing to typographical
error, it was stated last week that the above fire occurred at
Hillhurst, Alta.

Muenster, Sask.—November 14—A business block was
damaged. The Woell and Mainser general store, building
of the Bank of Hochelaga, telephone central building, offices
of the Muenster Supply Co., and the Massey Harris Co., were
included among the structures destroyed. Estimated loss,
$40,000, partly covered by insurance.

Nanaimo, B.C.—November 13—Boathouse near the Bas-
tion was damaged. Estimated loss, $500, with no insurance.

Oshawa, Ont.—November 15—The Simcoe Methodist
church was destroyed. Estimated loss, $65,000. Insurance
carried, $40,000.

Olds, Alta.—November 9—Five business places were
destroyed. The buildings burned include R. B. Campbell’s
real estate office, the Alberta Hotel, Sweet Home Cafe, a
laundry and the G. and S. restaurant. The total loss will
probably reach from $20,000 to $30,000, partially covered
by insurance.

Sabrevois, Que.—November 16—Church, presbytery and
several barns and outhouses were destroyed. Estimated
loss, $25,000.

Toronto, Ont.—November 14-—Outhouse owned by the
Dunlop Rubber Co., used as a warehouse, was damaged.

Estimated loss, $500.
: November 16-—Rear of the music store of Thomas Clax-
ton, Ltd, 251 Yonge St., owned by the National Trust Co.,
was damaged. Cause, spontaneous combustion. Estimated
loss, $3,000, $1,000 to building and $2,000 to contents.

November 20—Church of the Epiphany, 1515 Queen
Street West, was damaged. Cause, overheated furnace. Esti-
mated loss, $8,500.

Windsor, Ont.—November 15—Store occupied by E..

Glassco was damaged on Sandwich Street. Estimated loss,

ADDITIONAL INFORMATION

Carson, B.C.——At the end of last month, the warehouse

and packing house of the Grand Forks Co-operative Fruit
Growers’ Association was damaged. Estimated loss, $10,000,
partly covered by insurance.

Windsor, Ont.—Novémber 6—The cause of the fire at
the Holy Trinity Church was candles left burning after

at service. The loss was $300. Insurance was carried to '

the amount of $30,000.

Griswold, Man.—November 9-—The Westérn Manitoba
Hotel and the Purdy Block were damaged. Estimated loss
on hotel, $18,000, with insurance of $8,000. Loss on Purdy
Block, $7,000, with insurance of $1,000. {
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Hull, Que.—Fire Chief Tessier, in submitting a report
for the ten months of this year, states that the actual loss
by fire amounted to $32,500, as against $7,952 for 1918. The
amount paid by insurance companies was $25,187, as against
$5,894 in 1918.

Manitoba.—The Fire Commissioner for the province
submits the following report for the month of September:
Number of fires reported, 123; estimated value, $1,224,854;
amount of insurance, $801,730; estimated loss, $107,270;
loss ratio per capita, 0.1749; fatalities reported, nil.

For the year to date: Number of fires reported, 1,157;
estimated value, $20,321,046; amount of insurance, $15,187,-
428; estimated loss, $1,133,704; loss ratio per capita, 1.8493;
fatalities reported, 7.

Vancouver, B.C.—Fire Chief Carlisle submits the fol-
lowing report for the month of October:—

The total estimated loss by fire for the month (two of
the losses still pending final adjustment) was $163,098, of
which amount $119,193 was covered by insurance, leaving the
property loss above insurance at $43,905. The total value of
the property at risk for this period was $812,111.

The following shows the cause of fires for the month:
Awning (carelessness with firecrackers) 1, backfires (car-
burettors) 2, carelessness with cigarettes 1, children playing
with matches 1, coal oil stove exploding 1, defective chim-
neys 3, defective fireplace 1, defective stovepipe 1, electrical
origin 1, fire breaking out again 3, hot ashes placed in
wooden receptacles 3, inflammable liquid placed too near
heater 1, lighted match near gasoline 1, spontaneous com-
bustion 1, stovepipe placed too near to wall 1, tarpot on
fire 2, unprotected stovepipe 2.

DIVIDEND NOTICE |

THE CANADA LANDED AND NATIONAL INVESTMENT
COMPANY, LIMITED

DIVIDEND No. 131

i

Notice is hereby given that a Dividend of two and one-
quarter per cent. (being at the rate of nine per cent. per
annum) on the amount paid up on the Capital Stock of this
Company has been declared for the quarter-year to the
thirty-first day of December, 1919, and that the same will
be payable at the office of the Company, 23 Toronto Street,
Toronto, on and after the second day of January, 1920, to
Shareholders of record at the close of business on the seven-
teenth day of December, 1919,

. By Order of the Board.

EDWARD SAUNDERS,
Managing Director.
Toronto, 19th November, 1919. 17

WANTED

By an old and well established Ontario Trust Company,
the services of an energetic young man with a working
knowledge of legal practice. -

A large portion of his time will be spent in extending
business by means of personal calls upon prospective
clients, /

An attractive personality is desired but salesmanship
experience is not essential.

" Prospects of future advancement are bright. State your
past experience and present situation. Apply

Trust Company, Box 249, Monetary Times, Toronto

43
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HOME TRUTHS

THE DOLLAR has shrunk to 47c. in the last five years

THEREFORE if your house or factory was destroyed by fire it would cost you double as much money to replace it as in 1914

YOU ARE in danger of heavy financial loss if you have not increased your insurance proportionately

BUT The Continental Insurance Company, offering unequalled service and paying cash without discount to all honest claimants,
can provide you wn.h the best remedy against under-insurance

Co-operation will pay us both.

THE CONTINENTAL INSURANCE COMPANY

OF NEW YORK
HENRY EVANS, President
17 ST. JOHN STREET, MONTREAL
W. E. BALDWIN,

CANADIAN HEAD OFFICE:

Manager

L’UNION

Fire Insurance Company, Limited, of PARIS, FRANCE

Capital fully subscribed, 25% paid up . -...$ 2,000 000.00
PICR REsSrve Pundty', .. ciue iav ol bt absns ooy 6,792,000.00

Total Losses paid to 31st December, 1918 ....... 108,718, 1000, 00
Net premium income in 1918 ...... .....cccovvune 7,105,053.00
Canadian Branch, 17 St. John Street, Montreal; Manager for Canada,
Mavurior FerrAND, Toronto Office, 18 Wellington St. Bast
J. H. Ewarr, Chief Agent.

Royal Exchange Assurance

FOUNDED A.D. 1720
Losses pald exceed $235,000,000

Heap Orrice vorR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
H. B. MACkENZiE, ESQ. Montreal
Sir Lomer Gouln, K.C, M. G ens Quebec
J. S. Houon Eso., K.C. ... Winnipeg

B. A. WESTON, Eso Halifax, N.S.
SIr VINCENT Mnmrm Bart,,

Chairman ¥ bk Montreal

J. A. Jessup, Mananer Lnsualty Dept.
ARTHUR BARrRY, General Manager

Head Office:
gentlemen in unrepresented districts re fire Royal Bxchange, London
and casualty agencies.

Correspondence invited from responsible

Guardian Assurance Company
ljmited, of London, England

Capital Subscribed........c.0vs.,..$10,000,000
Capital Paid-up ........ ceeeienass$ 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

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

Phoenix Assurance Co., Limited

FIRE of London, England LIFE
— . —
Founded 1792
TOtA] FEBOUPOE OVEL .o oie conciorcntosirnonsssassiosaniusaing $ 90,000,000
Pire 108888 PRI +..c.ovvvveiirenavinensntsocanscssnsnsnrannss 425,000,000

Deposit with Federal Government and Investment in Canada
for security of Canadian policy holders only exceed ...... 2,500,000

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

100 St. Francois Xavier Street, Montreal, Que.

All with proﬂt policies affected prior to the 31st December will rank
for a full year's reversionary bonus at that date.

} Managers

The No}thern Assurance Company, Ltd.
of London, Eng.

AcCUMULATED FUNDS, 1818 .....c...c.u........$75,229,660,00
Including Paid up Capital, $4,010,100.00

Head thcu for Canada, Room 306 Lewis Bldg., 17 St. John SR..Montrul
G. B, MOBERLY, Manager

CALEDONIAN INSURANCE COMPANY

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

FIRE rue  AUTOMOBILE
BRITISH CROWN ASSURANCE

Corporation, Limited
OF GLASGOW, SCOTLAND

X Guaranteed by EAGLE, STAR & BRITISH DOMINIONS
INSURANCE LO‘IPANY, LIMITED

Head Office Canadian Branch - - TORONTO

British America Assurance Company
FIRE, MARINE, HAIL and AUTOMOBILE

INCORPORATED 1833
HEAD OFFICES: TORONTO
+ MEIKLE, President and General Manager
JOHN SIMB Asst. Gen. Mgr E. F. GARROW. Secretary.
Assets. Over 84.000.000.00
Losses paid since organization over $45,000.000.00

Liberal Contracts to Agents in Unrepresented Districts




50 THE MONETARY TIMES

Volume 63.

WESTERN ,—= "
Fire, Marine, Auto-

ASSURANCE COMPANY o obile, Explosion,

L AP S R s over $7,000000.00 Riots, Civil Com-

Losses paid since organization 74 000000.00 mwotions & Strikes.

BOARD OF DIRECTORS:

W. B. MEIKLE, President and General Manager

SIR JOHN AIRD JOHN HOSKIN, K.C., LL.D.

ROBT. BICKERDIKE (Montreal) Z. A. LASH, K.C., LL.D.

Lr..Co.. HENRY BROCK GEO. A. MORROW, O.B.E.

ALFRED COOPER (London, Eng.) Lieur.-CoL. tHE Hox. FREDERIC

H. C, COX NICHOLLS

JOHN H. FULTON (New York.) Bric.-GeN. Sir HENRY PELLATT,

C.V.O.

D. B. HANNA .
E. HAY E. R. WOOD

Head Office: TORONTO, Ont.
W. B. MEIKLRE. C. S. WAINWRIGHT,

President and General Manager Secretary
JOHN SIME, A. R. PRINGLE,

Assistant General Manager Assistant Secretary

ATLAS

Assurance Company Limited
Founded in the Reign of George III

Sabschbed Capibal..on .o v iosies vl hasii $11,000,000
Capital Pard: Upe ot viss e e S 120000
Additional Funds................... o e . 24,720, 180.

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

Head Office for Canada— 260 St. James St., Montreal
Matthew C. Hinshaw, Branch Manager.

BAITISH TRADERS INSURANCE. COMPANY

Limited
Established 1865
AGENCIES THROUGHOUT THE WORLD

Fire— Marine — Automobile

Toronto Agents, WINDEYER BROS. & DONALDSON

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

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch s Montreal

T. L. MORRISEY, Resident Manager
North-West Branch .... i Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

Great North Insurance Co.

HEAD OFFICE, LO.O.F. BLOCK, CALGARY, ALBERTA
THE COMPANY WITH A RECORD

OFFICERS
President and Manager W.J. WALKER, Esq.
1st Vice-President .« J. K, MCINNIS, Esq.
2nd Vice-President, Hon. ALEX, C. RUTHERFORD, K.C.
' 8rd Vice-President How. P. E. LESSARD, M.L.A.
oI Secretary Y J.T. NORTH, Esq.

AUDITORS
Edwards, Morgan &Co. .. .. Calgary

DIRECTORS
Hon.Alex.C. Ruther- Edward J. Fream,
ford, x.c., B.A, Esq.
LL.D., B.C.L. J. K. Mclnnis.
Hon. P. B, Lessard, W.J. Walker, Bsq.

M, LA,
F. A. Walker, m.L.A. LL.B,

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806
Assets exceed $50,000,000.00 Over $10,000,000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 277 Beaver Hall Hill, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian-Manager

Geo, H. Ross, K.c.,

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds exceed $42,500,000
Bstablished A.D. 1720. FIRE RISKS accepted at current rates
Toronto Agents, Armstrong and DeWitt, Limited, 36 Toronto Street,

SUN FIRE FOUNDED A.D. 1710
THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto

LYMAN ROOT, Manager

Economical Mutual Fire Ins. Co.
HEAD OFFICE 2 KITCHENER, ONTARIO
CASH AND MUTUAL SYSTEMS
ToraL AsseTs, $800,000 AMOUNT OF Risk, $28,000,000
GOVERNMENT DEepoOsIT, $50,000

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

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

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

Waterloo Mutual Fire Insurance Company
ESTABLISHED IN 1868

Head Office - Waterloo, Ont.

Total Assets 31st December, 1918, over ...... 2+ $1,000,000.00

Policies in force in Western Ontario, over ........ 30,000.00

GEBORGE DIEBEL, President. ALLAN BOWMAN, Vice-President.

L. W, SHUH, Manager. BYRON E. BECHTEL, Inspector,
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Canada Branch

Head Office, Montreal

DIRECTORS
Jas. Carruthers, Esq.

M. Chevalier, Esq.
Sir Alexandre Lacoste.

Wm. Molson Macpherson,

LIVERPOO

sq.
Sir Frederick Williams-

CAMND Taylor LL.D.

G L 0 B E J. Gardner Thompson,

A Manager.

NSU ANCE COM pANY ) Lewis Laing.

Assistant Manager,
SN Lmnzom-

J. D. Simpson, Deputy
Assistant Manager.

Loubou;f

GENERAL
ACCIDENT F I R E AND LIFE

Assurance Corporation, Limited, of Perth, Scotland

PELEG HOWLAND, THOS. H, HALL,
Canadian Advisory Director Manager for Canada
Toronto Agents, B. L. McLEAN, LIMITED

THE

GENERAL ACCIDENT

Assurance Co. of Canada
Personal Accident and Sickness
Automobile and Liability Insurance

Inspection and Insurance of Steam Boilers
TORONTO, ONTARIO

Head Office Assets
for Canada: Exceed
TORONTO $80,000,000

Star

Eagle

AND

British Dominions
INSURANCE COMPANY LIMITED

OF LONDON, ENGLAND

J. H. RIDDEL, Manager E. C G ]OHNSON Asst. Manager

DALE & COMPANY LIMITED
GENERAL AGENTS
MONTREAL AND TORONTO

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL

DIRECTORS :
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary.

Jas. Carruthers, Bsq., M. Chevalier, Bsq,, A.G. Dent, Esq.,
John BEmo, Bsq., Sir Alexandre Lacoste, Wm. Molson Macpherson, Esq.,
J.C. lemer Bsq., Sir Frederick Williams-Taylor, LL.D,

J. D. Simpson, Assistant Secretary.

A BRITISH COMPANY

UNION INSURANGE SOCIETY OF GANTON, LIMITED

ESTABLISHED 1835

Head Office - HONGKONG
General Manager, C. MONTAGUE EDE

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

ASSETS OVER $17,000,000
MUNTZ & BEATTY

Fire, Marine and Automobile

General Agents, Toronto -

™ CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE : WINNIPEG, MAN.

TOTAL ASSETS & > $2,468,523.08
A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

TORONTO OFFICE: 20 KING STREET WEST
LYON & KNOWLAND . Agents

ALFRED WRIGHT,
Manager

A. E. BLOGG,
Branch Secretary

LANCASHIRE

FIRE

NSURANCE COMPAN o

LIMITED 5
: j Security,! $42,000,000

ORWICH UNION,
IRE_/NSURANCE
c_S’OClETYﬁMlTED

jl@rwc/z é}zg/and

Founded 1797
FIRE INSURANCE
ACCIDENT axp SICKNEBSS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

Heap OFFICE FOR CANADA Norwich Union Building

12-14 Wellington St. East TORONTO
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THE MONETARY . TIMES

Opportunities in .ong-term Bonds

Bonds maturing in 1919 or 1920 may now be sold
advantageously, and the funds reinvested in longer

term securities.

The benefits of present high interest

yield rates may thereby be secured for a period of ten

years and longer.

We shall be glad to offer suggestions.

DoMINION SECURITIES (ORPORATION

MONTREAL BRANCH
Canada Life Building
R. W. Steele - Manager

26 KINC STREET EAST

LIMITED.

Established 1901 LONDON, ENG., BRANCH

No. 2 Austin Friars
A.L.Fullerton, Manager

TORONTO

T T O ORI

Securing and Retaining
Tenants

Our Rental Service aims to se-
cure the most desirable tenants
at maximum rentals and to retain
them by serving them ‘in the
interest of the owner.

FINANCIAL AGENTS
418 Howe St. (Pacific Bldg.) Vancouver

NewPork

INCORPORATED - 1872
PAID FOR LOSSES

CAPITAL

15,231,51

SURPL

New York City

39 Sacrament Street
Montreal, Quebec

November 21, 1919.

Great Awerican
nsurance Company

$105,437,708.58
STATEMENT JANUARY 1,1919

AUTHORIZED, SUBSCRIBED AND PAID-UP

$5,000,000.00

RESERVE FOR ALL OTHER LIABILITIES

2.92
10,61 9, 509 09
30,851,022.0 I*

*Includes $134,574,96 Excess Deposit in Canada

THE SECURITIES OF THE COMPANY ARE BASED
UPON ACTUAL VALUES ON DECEMBER 31st, 1918

United States Government L lberty Loan Bonds owned
by lhe Company exceed its entire capital utock of
$5,000,000—a striking indication of true patriotism

Home Office, One Liberty Street

Agencies Throughout the United States and Canada
3 MURPHY, LOVE, HAMILTON
ESINHART & EVANS, Agents & BASCOM. Agents
Dominion Bank Building
Toronto, Ontario
WILLIAM ROBINS, Snuenn(onden( of Agencleu

Dominion Bank Building, Toronto, Ontario
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