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TEN CENTS
$3 PER ANNUM

FOREIGN TRADE
DEPARTMENT

Canadian business tirms wishing to extend their
foreign trade should apply to the above Depart-
ment in Montreal for information and assistance.
All enquiries will receive prompt and careful
attention.

This Bank has 550 Branches throughout Canada
and Newfoundland, and 80 Branches in the
principal trade centres of the West Indies,
Central and South America. Branches also in
London, Paris, New York and Barcelona.

Capital Paid Up and Reserves Total Assets Over
$35,000,000 $500,000,000

THE ROYAL BANK
OF CANADA

G. MONTEGU BLACK BARTLE M. ARMSTRONG

BLACK & ARMGTRONG

SUCCESSORS TO

ROBINSON & BLACK

WINNIPEG

REAL ESTATE
AND INSURANCE

Valuators of Farm Land and City Property

The Canadian Appraisal

Company, Limited

Full consideration must be given to the present
conditions ‘of high costs if adequate insurance is to be
provnded, an adverse operation of the Co-insurance
Clause is to be avoided, and a satisfactory adjustment
is to be assured in the event of fire,

Buildings erected only a few years ago may very

ossibly be worth double their original cost to day,
g'hu increased value is insurable and must be insured. A
bitter expericnce awaits the manufacturer who has not
considered this necessity and who may have to rebuild
after a fire.

To guess at values when insuring is obviously bad
business. A leading Insurance Company states ““It is a
fact that 85 per cent. of manufacturers do not carry
enough fire insurance, as compared with their present
valuations.”

An Appraisal made on the basis of to-day’s costs of
labour and material is the only sound foundation for
correct methods of insurance

Correspondence Invited

- Head Office, 17 St. John Streef
TORONTO MONTREAL NEW YORK

Royal Bank Building Equitable Building

The Salient

Features of an
Investment in
Victory Bonds:

"’Ew YOR®

1—Safety.
2—Marketability.

3—Acceptability as Security for Bankers’ Loan.

4—Exemption from Income Tax.

S—Interest return of 5.24 to 5.57 per cent.

according to maturity.

Victory Bonds not exempt from In-
come Tax Yield 5.75 to 5.80 per cent.

THE

National City Company
Limited
Canadian H:ad Office :
74 Notre Dame Street West, MONTREAL

10 King Street East, 67 Morris Street,
Toronto, Ont. 53R Halifax, N.S.
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LONDON&
LANCASHIRE

CUARANTEE &

ACCIDENT
e

Sickness
Workmen’s Compensation

Personal Accident
Employers’ Liability
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
Manltoba and Saskatehewan . .. .. ... WINNIPEG
British Columbia and Alberta LYANCOUVER

Tte London Mutual Fire
Insurance Company

ESTABLISHED 1859

Assets - - - - -
Surplus to Policyholders -

$753,417.06
$411,808.66

DIRECTORS
A G CRRION s s aalaciass 7o 4 o President
PD.- - WILEIAMSE. . e vl s o e Vice-President

H. N. COWAN W. H. HUNTER

A. C. MCMASTER S. G. M. NESBITT
W. T. KERNAHAN

Head Office, 33 Scott St.,, Toronto
62

Size, Strength
Liberality

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

size can bring to a life company

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

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

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

SUN LIFE AssuRANCE
Covirass; OF CANADA

HEAD OFFICE-MONTREAL
T. B. MACAULAY

President
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BUSINESS
INSURANCE

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

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

Ask for Particulars.

CANADA LIFE

ASSURANCE CO.

Home Office - Toronto
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r BUSINESS FOUNDED 1795 INCORPORATED IN CANADA 1897

AMERICAN BANK NOTE COMPANY

ENGRAVERS AND PRINTERS

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

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

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
Marconi Building, 11 St. Sacrament Street, MONTREAL Main 8144

L

cos AP OREL

. FOR INSURANCE AND
FINANCIAL PURPOSES

VERY manufacturer should make a careful study of fire insurance.- If Co-
[nsurance is carried, the insured must satisfy himself as to the true present
worth of his plant before he can safely and economically place his Insurance.

An Appraisal will establish the values necessary to determine the correct amount
of full or percentage insurance that should be carried. It also forms the only
independent proof of loss in case of fire.

Our Appraisals are based on present day replacement costs, are exhaustive in
detail and departmentally classified.

Our Plant Ledger is a medium whereby our Appraisals can be used to advantage
by your accounting department at all times as a sound basis for your cost accounts
and for keeping complete detailed data of unit repalr cost and capital additions
to Plant.

We solicit vour correspondence.
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Now lssues $101,945.23
Rural Municipality of Assiniboia

(Manitoba)

6% Coupon Bonds

AMOUNT PURPOSE DUE

$96,743.55 Loeal Improvements . . : .. January 27th, 1921-40
4,663.04 Loeal Improvements . veevv.... January 27th, 1921-25
538.64 Lecal Tmprovememts ... ..... .oel Jocih da wlajgubiive oo January 27th, 1921-27

Denominations $1,000 and odd amounts

STATEMENT
Assessed value for taxation ... b R el K e iian s M A P $11,320,434
Total Debenture Debt (including present jssue) RN o 1 e | AR $ 1,290.377
Less: Waterworks Debentures e $156,193 £
Ratepayers share local improvements e . A 5, o 4,282 160,425
NET DEBENTURE DEBT ....... o P 3 . $ 1,129,952
Tax rate 16.13 mnll- Aru 26 850 acres.

The Municipality of Assinibois, which is the most important adjoining the City of Winnipeg, extends westelly

from thé city limits a distance of about twelve miles and is in direct line with the city growth.

Price : Rate to Yield 6){%

Orders may be telephoned or telegraphed at our expense and securities will be deliverd to purchasers free of de-
livery charges

Invesbia A. E. AMES & CO. Evtablished

Securities Union Bank Building Toronto 1889
lrnmpnrtnlh m Building - « Montreal
74 Broadway - . New York
lhun Trust Ihnhhnx . - Chicago
Belmont House - . . - Vietoria, B.C.

BONDS WANTED :

VANCOUVER BURNABY | VERNON
NORTH VANCOUVER VICTORIA | FERNIE
SOUTH VANCOUVER | NEW WESTMINSTER

ROYAL FINANCIAL CORPORATION, LIMITED l

1001 ROGERS BUILDING, VANCOUVER, B.C.
E. B. McDERMID Managing Director J. Y. GRIFFIN, Pres. Brig. Genl. V. W. ODLUM, C.B., CM.G., D.S.O, Vice-Fres.
Capital Paid Up - - . $566,220

CANADIAN Head Office for Canada

and Newfoundland

Government and Municipal TORONTO
BONDS

'} Manager and Attorney
F. H. RUSSELL

Railway lsassengers

We shall be pleased to furnish our list

of investment suggestions on request. Assurance Company | 3

OF LONDON, ENG.

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

W. A MACKENZIF. & COMPANY,

TORONTO CANADA
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A E. JENNINGS -
Assistant General Manager
 JOSEPH BLACK

Secretary. ;

Dominion Inspection of Loan and Trust Companies

Bills Now in House of Commons Provide for Annual Inspection, in Place
of Optional Power to Inspect as Authorized by Acts of 1914—About Twenty-
Five Companies Affected — Department of Insurance Will Have Charge.

ROVISION for the inspection of loan and trust com-
panies doing business in Canada under Dominion
charters is contained in two bills which were given their
first reading in the House of Commons on March 30. The
bills are practically identical, the one relating to trust com-
panies being an amendment of the Trust Companies Act,
1914, and the one relating to loan companies being, an
amendment to the Loan Companies Act, 1914. The inspec-
tions are to be made by the Department of Insurance. The
trust company bill requires:— ;

“The superintendent shall visit personally or cause a
duly qualified member of his staff to visit, at least once in

each year, the head office of each company required by this
act to make returns to the minister, and to examine care-
fully the statements of the condition and affairs of each
company, and report thereon to the minister as to all mat-
ters requiring his attention and decision.

“For the purpose of such examination the company shall
prepare and submit to the superintendent such statement
or statements, with respect to the business, finances or other
affairs of the company, in addition to that mentioned in the
last preceding section, as the superintendent may require,
and the officers, agents and servants of the company shall

cause their books to be open for inspection, and shall other- .

. wise facilitate such examination so far as it is in their

power.

“The superintendent may examine under oath the
officers, sgents or servants of the company for the purpose
of obtaining any information which he deems necessary for
the purpose of such examination.

“The superintendent shall also prepare for the minister
from the said statements, an annual® report, showing the
full particulars of each company’s business.

Company’s Certificate May be Cancelled

~ “If as the result of the examination as aforesaid of any
company the superintendent believes that the assets of the
company are insufficient to justify its continuance in busi-
" ness, he shall make a special report to the' minister on the
condition of such company.

“If the minister, after a reasonable time has been given
to the company to be heard by him, and upon such further
enquiry and investigation as he sees fit to make, agrees with
the opinion of the superintendent, he may suspend or cancel
the certificate of the company, and the company shall there-
upon be held to be unauthorized to transact further busi-
ness: Provided, however, that the minister may, during
such suspension or cancellation, issue such conditional certi-
ficate as he may deem to be necessary for the protection of
the public. .

"~ “If the minister deems it advisable, the said conditional
certifieate may provide that the company shall, during the
~ econtinuance of such conditional certificate, arrange for the
sale of its assets and for the transfer of its liabilities to

A

some other company under the provisions of sections seventy-
one and seventy-two* of this act.

“If upon the expiration of the conditional certificate no
arrangemment satisfactory to the minister has been made
for such sale and transfer, and if the company’s condition
is not then such as to warrant the restoration of the com-
pany’s certificate, the company shall be deemed to be in-
solvent.”

The Present Law

These provisions will constitute sections 70 and 70(a)
of the Trust Companies Act, replacing clauses which state
that “The Treasury Board upon the report of the minister
may appoint some competent person as inspector to investi-
gate the affairs and management of the company, who shall
report thereon to the minister, and the Treasury Board may
also prescribe the manner and the extent to which the in:
vestigation shall be conducted. It shall be the duty of all

officers and servants of the company to produce for the °

examination of any such inspector all books or documents
in their custody or control in relation to the matters under
investigation, Any such inspector may examine upon oath
the officers and servants of the company in relation to its
business and may administer an oath accordingly.”

The loan company amendment will also constitute
clauses 70 and 70(a) of the Loan Companies Act, replacing
clauses providing for an optional inspection of loan com-
panies similar to that authorized for trust companies.

There are about twenty-five loan and trust companies
operating under Dominion charter, so that the number to

\be inepected will not be large. Among the loan companies
are: Canada Landed and National, Toronto; Canada Per-
manent, Toronto; Canadian Mortgage Investment Co., Tor-
onto; Central Canada Loan and Savings, Toronto; Colonial
Investment and Loan, Toronto; Dyment Securities Loan and

Savings Co., Barrie, Ont.; Eastern Canada Savings and *

Loan Co.. Halifax; Great West Permanent Loan Co., Winni-
peg; Hudson Bay Mortgage Corporation, Vancouver; Mort-
gage Corporation of Nova Scotia, Halifax; Northern Mort-
gage Co. of Canada, Winnipeg; Port Arthur and Fort Wil-
liam Mortgage Co., Ltd.; Real Estate Loan Co., Toronto;
and the Societe de Prets et Placements de Quebec.

Among the trust companies are: Canada Permanent
Trust Co., Toronto; Canada Trust Co., London; Capital
Trust Corporation, Ottawa; Chartered Trust and Executor
Co., Toronto; Eastern Trust Co.,, Halifax; Imperial Trusts
Co., Toronto; Mercantile Trust Co., Hamilton; Prudential
Trust Co., Montreal; Sterling Trusts Corporation, Toronto;
Western Trust Co., Winnipeg. )

Annual returns have been received from all of these
companies by the government, and until 1916 these returns
were published in a booklet by the finance department.

: ”'Il.'l the bill to amend the Loan Companies Act, sec-
tions eighty-one to eighty-four are referred to. This is the
only difference in the wording of the two bills.
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CAUSES FOR WESTERN MUNICIPAL DEFAULTS
Municipalities Were Too Anxious to Grow, and Took in
More Land Than Was Necessary—Suggestions
for Land Grants

By ANDREW T. DRU;\L\:OND, LL.D.

T HE discussion at the meetings, a few weeks ago, of the

Dominion Mortgage and Investment Association over the
defaults of certain prairie municipalities in the payment of
the interest on their bonds, whilst emphasizing the effects
of such defaults on provincial and Dominion credit, has not
fully developed the causes which have brought these muni-
cipalities into such financial difficulties, nor have remedies
been suggested to prevent their recurrence. Brokers and
their bankers have, in the past, been too ready to purchase
large amounts of the bonds of the western towns and villages
on a mere official statement of, among other matters, assess-
ment values, without first enquiring what the area is in
acreage within the town or village limits covered by the
assessment rolls, what are the number of buildings erected
and the population of a permanent nature, and what the im-
mediately surrounding sources of business.

Grants Covered Wide Area

Two leading causes can be cited that, in the case of very
many towns, stand at the root of their financial troubles:
The want of concentration of the settlers around the towns
and villages, and the practice of so many of them in their
ambition to be future important cities, and to at once in-
crease their assessment rolls, to take within their limits ad-
Joining quarter sections which have no chance for one or
two generations of being built upon.

It will be recalled that the desire of the Dominion gov-
ernment to attract population to the western prairies, orig-
inally led to the settlers receiving, but only in alternate
sections, free grants of land, each in area half a mile by
half a mile, equalling one hundred and sixty acres, and to
their being allowed to locate wherever land was available,
even if 26 to 50 miles away from a railway, as constantly
happened. There was no policy of concentration, under
which, when a town was founded on a new main line or
branch railway, it was because there was immediately sur-
rounding it a farming population of considerable size to feed
it. As a fact, settlers everywhere have been from half a
mile to one mile and generally more, from each other, whilst,
with limited help, few of them could satisfactorily cultivate
even one-third of the 160-acre grant. Thus, with settlers
relatively few in numbers around it, and so much of the land
uncultivated, the business of the new town was necessarily
eireumseribed, and will remain so until, in the lapse of years,
land becomes subdivided into smaller farms and population
largely increases in the rural areas.

Vacant Land Taken In
But there has often been a serious cause within the

~town itself. Very many of the scores of new towns laid out

by the three transcontinental railways appeared to have
visions of, in a short time, becoming important cities, pos-
sibly another Regina, or Calgary, or Edmonton, and appro-
priate preparations were planned. Originally, in most cases
only 80 or 160 acres were surveyed by the railway company
into lots, but speculators, or the railway company itself,
made subdivisions of further quarter sections alongside, and
these subdivisions with, in most cases, not even a hope of a
population upon them for a quarter or perhaps a half cen-
tury to come, were eagerly incorporated into the town sites
by municipal councils, which were thereby enabled on their
own valuations, to largely increase not only the assessment
rolls, but the apparent security for municipal debts which
they then proceeded to incur. That during the past seven

or eight years, many outlying lots in the original townsite,

and considerable portions of these added subdivisions, should
become town property through failure to pay the taxes, was
inevitable. The rigid laws enacted by the legislatures of
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each of the prairie provinces, imposing not only very heavy
penalties for non-payment of taxes, but additional taxes on
the land for provincial revenues, greatly aggravated -the
matter. Thus it is that many towns in these three pro-
vinces have been faced with high taxation, large arrears
of taxes, and of increasing accumulations of unsaleable
property, in most cases, of no value beyond that of the sur-
rounding farm land, although possibly still entered in the
assessment rolls at the speculative figures of seven or eight
or more years ago. .

Legislation Should be More Strict

Legislation is urgently needed under which no city, town
or incorporated village would be allowed to annex any new
areas unless a given number of approved buildings had been
erected and been permanently occupied on, for instance, each
ten acres proposed to be annexed, whilst no village should
be incorporated unless its boundaries were limited to a
quarter of a section, or even less.

There should also be legislation under which, unless for
public utilities which are purposed from the start to definitely
pay their own way, municipalities, under stated populations,

could not incur debts beyond a fixed proportion to their.

assessed property actually paying taxes, whilst as to these
public utilities, no municipality should be permitted to under-
take or share in any proposition which it does not entirely
control, and which is not wholly within the municipal limits,
as would be the case of an interurban railway. It is sug-
gestive that all matters affecting the extension of munici-
pal boundaries, and of borrowing capital for municipal pur-
poses or undertakings, should be subject to the investigation
and approval, not of the government of the province, or of
any commission or body subject to it, but of an independent
and uncontrolled board founded somewhat on the basis of
the Ontario Railway and Municipal Board.

Make Settlement More Concentrated

The subject of limiting the free grants of land through-
out the northwest to 80 acres, wherever these free grants
are still available, rests with the Department of the Interior
at Ottawa. It is, however, well aware that many, probably
most, of the American settlers there purchase their land,
and that to the British immigrant a free gift of eighty acres
would be considered large. It also must see that a policy of
concentration would lead to the number of settlers around
each town being doubled, and the business of the town, in-

cluding grain deliveries, correspondingly increased, whilst so-

cial conditions among these settlers would be greatly improved,
land values would increase, and the distance from the town
would, fon most settlers, be greatly diminished. It is not too
late for the government with its remaining crown lands to
prevent a further repetition of what is now a marked detri-
ment to the prosperity of the hundreds of towns and villages
on the western prairies, and to the social and material ad-
vantages of the settlers themselves.

’

HIGHER OCEAN FREIGHT RATES

—

Passenger and freight rates on the transatlantic steam-

ship lines between the United Kingdom and North American

ports during the summer, will be increased as from April 1

on account of heavier working expenses and the rise in
the cost of bunker. An increase of ten per cent. over exist-
ing rates, which are in some cases one hundred per cent. in

excess of pre-war rates, may be made in passengr fares.

Freight rate increases will be “substantial,” it s stated.
This action is being taken as a sequel to a decision at a

conference of representatives of shipping interests now he-

ing held in Paris. \

It is also reported that the present surcharge of 3314
per cent. on rates now payable to balance exchgnge differ-
ences will be reduced to 25 per cent., although it was only

a few weeks ago that the surcharge was increased from 20

per cent. to its present level.

1
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LATE SPRING NOT HARMFUL TO WEST
L e—
Business Reported Good in Most Sections—Winnipeg to
Celebrate Anniversaries—May Appoint Assessment Com-
mission—Alberta to Regulate Sale of Subdivisions

(Special to The Monetary Times.)
Winnipeg, April 8th, 1920.
PRING has been very late in Manitoba this year, but it
will come in with a rush, and seeding will very soon be
the order of the day. Old-timers predict that, as the winter
and cold spring have been so prolonged, that seeding will be
got in in a hurry and growth be rapid. Business in all lines
is reported very good.

~ A monster pageant is being planned in Winnipeg this
summer. The year nineteen hundred and twenty is the
fiftieth anniversary of Manitoba’s admittance into the Con-
federation, the fiftieth anniversary of Lord Wolseley’s tri-
umphant entry into Fort Garry, and the ending of the Riel
rebellion, and the 250th anniversary of the founding of

Hudson’s Bay Co. .

To fittingly celebrate these and other notable historical
events, of which 1920 is the anniversary, it has been pro-
posed to hold an historic pageant in Winnipeg in which the
pages of history would be turned back to the days of the

- flint-stone and ox-cart, and then traced down through the
wears depicting the forward march of civilization in this pro-
vince. The Board of Trade has the matter in hand.

J. L. Clarke, manager of the rural service department
of the Merchants Bank of Canada, is warning western

. farmers against a period of tight rhoney. He stated that the
bank would continue to lend for ordinary farm needs, but
advised against the undertaking of any large program of
extension.

Henry Detchon, general manager of the Canadian Credit

’ Men’s Trust Association, recently returned from Vancouver,
~ where he spent some days, discussing business conditions in

the four western provinces with The Monetary Times, said:—

- Business Good in the West

B e “In the Winnipeg and Manitoba area, wholesalers report
sales first class, with prospects bright. During the past two
- weeks collections have been much interfered with by the
blizzards and snow.

“Saskatchewan wholesalers report trade fairly active,
with prices ruling higher. Some anxiety is being expressed
with regard to the poor crop district, where numerous ac-

~ ecounts are being carried over, but with an increased fall of

. snow both wholesalers and retailers are looking forward to

- remedying this condition bye fall. Northern parts of the
province are in excellent shape.

- “Wholesale trade in Alberta is good, notwithstanding
last year’s setback to the southern part of the province.
Wholesalers in the drought-stricken areas are having to
carry the retail trade, but the prospects are bright in these
districts, owing to the abnormal amount of moisture this
winter. Collections in this province during March have
shown an improvement.

“Vancouver reports are very optimistic. Wholesale trade
is active. Prices still have an upward tendency and more
caution is being exercised in the extension of credit. Con-
giderable movement is taking place in the mining districts
and increased trade there is anticipated. The retail clothing
~trade in British Columbia is slackening somewhat, some mer-

A chants attributing this to the fact that most of the men

~ have returned from the front and their immediate wants

A have been satisfied. Hotels are becoming crowded to ca-
pacity and a big tourist traffic is assured for the early sum-
mer, this being helped by the high Canadian-United States
exchange rate.” '

Restrict Sale of Alberta Subdivisions

b : In an effort to prevent any “wild-catting” in real estate
- in Alberta in the future, the legislature of that province
~ has just amended the Act respecting subdivisions, so that
- permiSsion of the Public Utilities Board must be obtained

b
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before any subdivision can be registered in the Land Title
Office and placed on the market. The altered Act provides
that the owner of any proposed subdivision will have to con-
vince the Board of Public Utilities that the land in question
is likely to be used for building purposes within a reason-
able time.
Manitoba Assessment Commission

Appointment of the new taxation commission to super-
vise assessments throughout the province has been consid-
ered by the government in council. According to official in-
formation, the personnel will be L. W. Donley, at present
assessment commissioner for Winnipeg, Prof. A. B. Clark,
and Robert Forke. Mr. Donley will, it is said, head the com-
mission. Prof. Clark is a member of the Faculty of the
University of Manitoba and Mr. Forke is secretary of the
Union of Municipalities, and has served on commissions to
equalize the provincial assessment for Patriotic Fund pur-
poses. The city council in considering the government pro-
posal to include Mr. Donley, who is a very popular and effi-
cient city official, in the new commission, decided to try to
induce him to remain in the civic employ.

COMMERCE BOARD’S POWERS STILL UNCERTAIN

A reargument has been granted by the Supreme Court
of the application to test the jurisdiction of the Board of
Commerce and the constitutionality of section 17 of the Com-
bines and Fair Prices Act, under which the Board of Com-
merce is given powers as a price-fixing tribunal. A re-
hearing will take place in the Supreme Court on May 4
next. J
The application was brought on March 15 by counsel
for the Retail Merchants’ Association, the Canadian Manu-

facturers’ Association, the Attorney-General of Alberta, .

and others, to question the intra vires of the act in for-
bidding hoarding of commodities, in appointing' the Board
of Commerce to impose penalties for offences against the

.act and require provincial courts to enforce them, in giving

the board power to decide unfair profits in purely provincial
transactions, and in prohibiting export of commodities from
Canada.

When the Supreme Court sat on April 6 to read judg-
ments at the end of the term, no judgment was handed
down in this particular case, and it is understood that no
judgment will be given until after the rehearing of the case.

BRITISH NORTHWESTERN INSURANCE, CO.

The British Northwestern Insurance Ca. has been ac-
quired by the Eagle Star and British Dominions Insurance
Co. The British Northwestern was originally incorporated

' in Manitoba in 1906 as “The Freehold Fire Insurance Co.”

In 1910 it was incorporated by Act of parliament and
gecured a Dominion license in 1912. The authorized capital
is $2,000,000, of which $594,400 has been subscribed, and
$244,589 has been paid-up. The amount of premium on
capital paid in by shareholders was $49,508. The shares
have a par value of $40. Some of them are fully paid, and
on others only small payments have been made. The com-
pany has assets totalling $368,872, and liabilities totalling
$70,116; this leaves a surplus exceeding the capital stock
paid in, and the premium paid as well. . It is understood
that the price is $75 per share, although no announcement
in this connection has been made by the company.

Most of the shareholders of the British Northwestern
Fire reside in the west. The president was Hon. Edward
Brown, of Winnipeg; the vice-president, E. E. Hall; and the
managing director, F. K. Foster. F. K. Foster becomes gen-
eral agent for the western provinces. The new officers are:
President, Hon. Ed. Brown; managing director, J. H. Riddel;
secretary, E. C. D. Johnson. The policies of the British North-
western are to be guaranteed by the Eagle, Star and British
Dominions. The head office of the company has been moved
from Winnipeg to Toronto.
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« AXLIAMENT QUIET AFTER EASTER RECESS

Important Subjects to be Dealt With in Budget Speech—
Additional Revenue Must be Obtained—Railway
Problem a Difficult One

(Special to The Monetary Times)
Ottawa, April 8, 1920.
O announcement has as yet been made at Ottawa as to
when the budget speech, which will be an outstanding
feature of this as well as of the war-time sessions, will be
delivered. 'Outside of this, however, practically the whole
of the government's legislative program has been placed
before the house, and the members had an opportunity to
aigest it during the Easter recess, which lasted from April 1
to April 5 inclusive, This includes the naval policy—or lack
of one,—the franchise bill, the ship-building program and
the railway statement. It is not expected that the budget
will contain anything particularly revolutionary. It has
already been intimated that there will be no general tariff
revision this session, although, undoubtedly, there will be
some changes. Sir Henry Drayton may succeed in tapping
some new sources of revenue, but there is no hint as to
what they will be and most of the known founts of pos-
sible revenue are already producing. Any new taxation will
be along the line of increased income tax or so-called luxury
taxes.

Opinion Divided on Business Profits Tax

There is much speculation as to whether the business
profits tax will be continued. Sir Henry is perhaps wisely
keeping murm on the subject. Among parliamentarians there
is wide difference of opinion. Those who want the tax con-
tinued argue that the government cannot afford to let this
source of revenue dry up and that firms and corporations,
which make such profits, should be prepared to return a
share to the country's treasury. Those who want it
abolished claim that it is stifling business, that it is a tax
easily evaded by the unscrupulous and that it tends to ex-
travagance along the lines of high salaries, unnecessary ad-
vertising, etc.,—the line of reasoning being that the money
would only be going to the government in any case. It is
claimed that there are only two ways in which excess pro-
fits can be used, either in expansion of business or dividends,
If it is used in expansion of business this means further
prosperity for the country, if in dividends the government
will still get its share through the income tax, even if a
little belated.

As an example of the payment of exceptionally large
salaries a member of parliament, who is a large manu-

facturer, told me this week that he had recently lost both

his office manager and factory manager. He thought he
was paying théem good salaries, namely, $6,000 and $8,000
respectively. They have been given by another firm no less

than $15,000 and $18,000. He said he was convinced that

the company in question figured that the government was
paying the larger part of this salary out of the money,
which otherwise would be paid through the business tax.

Railway Operating Expense a Burden

The results of the first year of railway nationalization,
submitted to the House last week by Hon, J. D, Reid, have made

, & deep impression. It was a story which, no matter from

what standpoint it is viewed, challenges reflection and is
nothing to enthuse over. The outstanding fact was that the

country sustained a loss of no less than $47,000,000 the
figures being as follows:—

Canadian Northern, operating loss .... § 6,500,000
Intercolonial and N.T.R, operating loss 7,600,000
C.N\R. and N.T.R. fixed charges .. 19,000,000
Grand Trunk Pacific, operating- losses 5,600,000
G.T.P. fixed charges ......... - URR g 8,500,000

Total= 5 s TR M S R i $47,000,000

This great deficit was attributed by the minister to an
abnormal growth in operating expenses. The cost of opera-
tion advanced for the year from $84,000,000 to $108,000,000.

 The largest part of this was due to wage increases, which
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jumped by $19,000,000. Dr. Reid made the statement, which
will probably ‘astonish most people, that 78 cents out of every
dollar earned by the system went into the pockets of the-
employees. -
The question that now confronts parliament is whether
this deficit, which, at best, is likely to continue for some
years, should be paid out of the general revenues of the .
country, or there should be an increase in rates. Hon. J. D. N
Reid put the problem before the House, but made no recom-
mendation. He asked for advice. On the basis of last year’s
earnings of all Canadian railways, a 25 per cent. increase,
which is now proposed in the United States, would wipe out
a possibility of a deficit. However, it would, of course, also <
have to apply to the C.P.R., and it would mean altogether
that an extra eighty-eight millions would have to be taken
out of the pockets of the Canadian public. There is an alter- ;
native, that the C.P.R. surplus profits should be taxed, but )
that is, perhaps, easier said than done. The government has
an open mind on the question, and is not prepared to make ‘
a decision one way or the other until it has the opinion of ©
the country and the House. ; Pt

. .

GLENS FALLS INSURANCE CO. .
The progress recorded by the Glens Falls Insurance oo
Co., of Glens Falls, N.Y., in its statement for the year ended '
December 31, 1919, is in keeping with the previous record
of this old company. , The principal items from the balance
sheet are shown elsewhere in this issue. Total assets are
now $9,332,139, compared with $7,908,544 at the end of 1918; .
$4,262,216, or about 45 per cent., is invested in government,
state, municipal, railroad. and other bonds. Mortgage
ns amount to $1,692383, a slight increase for the
year. Railroad, bank and other stocks comprise $1,091,108,
the balance of the assets being made up of real estate, un-
collected premiums and collateral loans.
The paid-up capital was increased during the year from
$500,000 to $1,000,000. Reserve against unearned premiums
is $4,175,440, against $3,569,543 at the end of 1918, and other
liabilities $1,454,918. This leaves a net surplus of $2,701,-
786, over and above the paid-up capital of $1,000,000, a sub-
stantial increase over the net surplus of $2,576,742 shown
last year. | =
The Glens Falls Insurance Co. was founded in 1849 and
writes all leading lines of fire, marine and automobile insur-
ance. The chief agent for Canada is W. H. George, Toronto,
and the Canadian business has shown a continuous growth.,

RAILROAD EARNINGS g

The following are the approximate gross earnings of
Canada’s transcontinental railways for the mon_th of March:—

! Cl‘n\.dlln Pacific Railway

1920. 1919.
Mareh T i $3,244,000  $2,469,000
March 14\ &0 000 3,130,000 2,645,000
March 21 ;Lo 3,283,000 2,832,000 -
Maxch 81 oioiad 5,832,000 4,245,000

$15,489,000 $12,191,000
Grand Trunk Railway‘

March 7 ........ $1,185,857  $1,224,388
March 14 ....... . 1,248,993 ' 1,159,337
March 21 ........ . 1,320,407 1,285,013
March 81, .:.ovu.. 2,001,115 1,814,855
¢ $5,756,372  $5,513,593
Canadian National Railways
March' 7' .i.ees $1,690,0909  $1,369,774
March 14 ..... ... 1,625,485 1,480,946
March 21 ....... . 1,577,062 . 1,487,318
March 31 ........ 2868680 2,822,003
$7,761,326

$7,160,036



April 9, 1920. THE M ONETARY

Monctary Times

Trade Review and Insurance Chronicle
of @anada

Address: Corner Church and Court Streets, Toronto, Ontario, Canada.

Telephone: Main 7404, Branch Exchange connecting all departments.

Cable Address: “Montimes, Toronto.”

Winnipeg Office: 1206 MecArthur Building. Telephone Main 3409.
G. W. Goodall, Western Manager.

SUBSCRIPTION RATES

One Year Six Months Three Months Single Copy
$3.00 $1.75 $1.00 10 Cents

ADVERTISING RATES UPON REQUEST.

The Monetary Times was established in 1867, the year of Confedera-
tion. It absorbed in 1869 The Intercolonial J of C of

Montreal; in 1870 The Trade Review, of Montreal; and the Toronto
Journal of Commerce.

The Monetary Times does not necessarily endorse the statements and
opinions of its correspondents, nor does it hold itself responsible therefor.

The Monetary Times invites information from its readers to aid in ex-
eluding from its columns fraudulent and objectionable advertisements. All
information will be treated confidentially.

SUBSCRIBERS PLEASE NOTE:

When changing your mailing instructions, be sure to state fully both
your old and your new address.

All mailed papers are sent direct to Friday evening trains. Any sub-
seriber who receives his paper late will confer a favor by complaining to
the circulation department.

FEDERAL CONTROL OF INDUSTRY

NOTHER blow at the Board of Commerce has just been
dealt, this time by the Supreme Court of Canada. In
deciding on an appeal from Price Brothers, the Court de-
cided on April 6 that newsprint could not be classed as a
necessity of life, and does not, therefore, come under the
jurnsdiction of the board. The latter accordingly announced
on Wednesday, that it will not henceforth claim or exercise
any control whatever over newsprint in Canada. The board
points out that the effect of the supreme court’s decision is
to render inoperative the orders-in-council constituting the
Board of Commerce controllers of newsprint paper in Can-
ada, and for this reason the board announces its intention
of abandoning the control of newsprint, unless the board is
subsequently invested, if that be legally possible, with com-
petently granted power. The board’s announcement adds
that the supreme court’s decision does not involve the gen-
eral powers of the Board of Commerce, except in so far as
it, to some extent, limits the mterpretatlon which the board
might place on the expression “necessary of life.” These
general powers, it is added, will be pronounced upon by a
subsequent decision of the court. This decision will follow a
re-henrmg in the Supreme Court on May 4 next of certain
points in the recent argument heard in the court to test the

powers of the Board of Commerce as a price-fixing tribunal.

' The circumstances of the Price Bros.’ case were that
the Board of Commerce, after having been appointed paper
controller by an order-in-council January 29, 1920, ordered
Price Bros. to ship at the fixed price of $80 per ton, one car
of newsprint weekly to the “Montreal Star,” one car every
ten days to the “Montreal Herald” and one car monthly to
Poirier, Bassett and Co., Montreal. The board defined news-
print as a necessity of life under the Combines and Fair
Prices Act, and contended that Price Bros. were ‘“under
obligation to supply newsprint at the lawfully fixed price to

 Canadian publishers at the rate of 11,250 tons per year, but

that they had been delivering only at the rate of 2,500 tons
per year.
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Recent Fires

The power vested in the Board of Commerce by the
Combines and Fair Prices Act to declare a necessary of life
such commodities as they may deem advisable, is not held
by the Supreme Court to extend to such articles as news-
print. It is not necessary to the physical life of the in-
dividual, the court rules, and the decision of the Bench re-
flects its attitude during the hearing of the arguments
several weeks ago.

The effect of the judgment will be that Price Bros. will
be able to charge the current United States price for its
newsprint supplied to Canadian firms, not only on future
shipments, but also on those which it has made under the
order. The difference between the Canadian fixed price of
$80 per ton and the United States price of $90 and up has
been deposited with a trust company in Montreal by the
consumers, pending the decision of the Supreme Court.

In- its announcement the Board of Commerce says:—

“The decigion of the Supreme Court of Canada on the
appeal of Price Brothers renders necessary a statement of
the board’s intentions with respect to newsprint control. The
effect of the decision is that certain orders-in-council, re-
cently made, and purporting to constitute the Board of Com-

~merce controller of newsprint paper, and to vest in the board

certain powers additional to those exercised by the former
newsprint controller, were made without jurisdiction, and
that, consequently, the exercise by the Board of Commerce
as controller of newsprint paper of any of the powers so pur-
ported to be conferred was inoperative in law. The court
further held, that the Board of Commerce as such has no
jurisdiction over newsprint paper, because that commodity
cannot be considered a necessary of life in the meaning of
that expression as used in the Combines and Fair Prices

Act, 1919,

“The decision does not involve the general powers of ‘the
Board of Commerce, except in so far as it, to some extent,
limits the interpretation of the expression, ‘necessary of life.’
These powers will be pronounced upon by a subsequent de-
cision of the court. The board will not henceforth, unless it
be subsequently invested, if that be legally possible, with
competently-granted power, claim or exercise any control
whatever over newsprint paper.”
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BORROWINGS OF THE DOMINION GOVERNMENT

IGURES placed before the House of Commons on April

7, showed that, since 1911, the Dominion government
had borrowed the enormous sum of $3,831,191,782. All of
this is not now outstanding, of course, and some of the funds
borrowed were reloaned to provinces and other governments,
Of these borrowings, however, the sum of $2,416,531,088 was
still outstanding on March 29 last.

Up to May, 1915, practically all the borrowing was done
in London. The total from 1911 up to that date was £29.
300,000, all of which is still outstanding. Eleven loans have
been made in the United States, totalling $280,873,000, of
which $151,007,000 is still outstanding, in the form of $75,-
000,000 bearing interest at 5% per cent. and $76,007,000
bearing interest at 5 per cent.

The loans in Canada include the following: Temporary
loans from the Bank of Montreal at Ottawa, $15,000,000,
since redeemed; two bond loans issued September 1, 1916,
one at 8% per cent. for $12,404,678, of which $2,000,000 is
still to pay, and one at 4% per cent. for $95,207,351, of
which $65,207,851 is outstanding; the various war and Vie-
tory loans, totalling $2,250,868,660, of which' $1,949,722,111
is still outstanding; five per cent. and five and a half per
¢ent. debenture stock and war savings certificates and thrift
stamps totalling $74,5697,888, of which $532,326,625 are out-
standing; treasury bills for $958,842,315, of which all but
$73,820,000 has been redeemed, all of these being advances
to banks, trust companies and elevator companies mainly.
This makes a total in Canada of $3,407,920,782, of which
$2,128,126,088 is outstanding.

PIONEER BANKING IN THE NORTHWEST

“ O anyone who knows anything about conditions in

Canada, particularly those prevailing in the newer
part of the Dominion, the Canadian north west, to regard
the banker as invariably an occupant of a well padded swivel
chair, standing behind a mahogany desk is impossible. In
Canada, the bank man is as much a pioneer as the trapper,
the railroad builder, or the farmer. For Canada, unlike the
United States, still has a frontier, and the bankers of the
western Canada play no small part in the extension of this
frontier farther and farther into thé wilderness. They
have shared, and in many places still share, the hardships
of the frontier life and have supplied and still do supply
an indispensable nucleus around which the commercial life
of the new settlements may be built.” In these terms “The
Financier,” of New York acknowledges the part played by
the Canadian banks in upbuilding the west. The article
continues :—

“Thirty or forty years ago began the process of coloniza-
tion ‘which has with such rapidity and success transformed
the grass grown Canadian prairies into rich farming coun-
try, dotted with prosperous towns and cities, bound together
by the steel tentacles of a trio of railroad systems. In these
towns and cities stand branches of the Canadian banks, not
perhaps go impressive nor so luxurious as some of the east-
ern offices, but still a far cry from the primitive make-shift
structures which housed their affairs in the days which
after all lie such a short time back. Yet out on the out-
skirts of the rapidly growing Canadian west, lic branches
of a quarter of a century ago. The pioneers of to-day, to-
morrow they, too, will perhaps be quite as comfortable and
impressive as the branches in the older centres.

“Could the full tale be told of the adventure and the
hardship endured by the men who have founded the hundreds
of branch banks in the Canadian west, it would constitute
a story which it would be difficult to match even in the
phges of fiction. But, unfortunately, these men do not re-
gard the work they have done as unusual and regarding it
as a part of the ‘day’s work,’ they are reluctant to tell of
their experiences.

“Although a complete history of the early history of
Canadian banking in the west is yet to be written, some
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conception of the difficulties and the achievements up&n;_
which the present financial institutions of that part of the

Dominion are to-day standing, can be gained from tales told
in unguarded moments by some of the ‘old timers.””

The article then recites the experiences of the first 2

managers of the Union Bank's branches at Grande Prairie,

Alta., and at other points, showing the difficulties in trans-

portation and accommodation faced in the early days. .

TERLING exchange in New York has been making a

rapid recovery during the past few weeks, the latest
quotation being $3.98 for demand. A few weeks ago the

rate was around $3.40. This recovery is attributed to a
number of factors, the most important being, no doubt, the
gold shipments which have been arriving every few days
in New York from the United Kingdom. Now that ocean
transport is safe the normal routes for the carrying of gold

from South Africa and Australia to Great Britain have |

been resumed. During the war much of this gold came
through Canada by way of Vancouver and Ottawa to New
York, because the Pacific routes were safer than the
Atlantic,

Gfeat Britain has apparently decided that one of the
most important steps towards improvement of her financial
position is the liquidation of credits abroad, as far as may
be practicable. Announcement has been made that the
Anglo-French loan; which matures in New York in October,
will be entirely re-paid. This statement has also
strengthened the position of sterling in New York. The
vigorous steps taken by Great Britain to recover from war
financial conditions, and the practice of levying heavy taxes,
have shown that her financial position is greatly superior
to that of the other European belligerents.

Sterling quotations in Canada have also recovered to a

similar degree, the latest figure being $4.35 for demand.
The premium on New York exchange.here has also been re-
duced to around nine per cent., indicating the important

interest which sterling exchange has upon rates between

Canada and the United States.
In an interview recently, Frank H. Sisson, vice-presi-
dent of the Guaranty Trust Co., New York, said regardin

the present gold situation:— N

“A question has been raised as to whether there is suffi-
cient gold in Great Britain to permit her to make these
shipments to us safely. Great Britain now has but $600,-
000,000 in the Bank of England, and France has a billion.
What will be the effect of shipping gold to America?

“Primarily, I have great confidence in the men in con-
) n

trol of the British financial policy. They have made a re-

markable record during the war. This, of course, was in
part due to the ‘enormous resources of Great Britain—re-

sources which allowed her to finish the war with $15,000,-
000,000 in foreign investments despite the effort she was
called upon to make. But the policy controlling these re-
gources was a remarkably judicious and successful one.

“Great Britain is yearly receiving from her colonies,
chiefly Australia and South Africa, more than $200,000,000

in gold. She could, if she wished, pay us the whole amount,

The only necessary safeguard would be with respect to her
own issue of paper money, for which such gold would act

as a basis, \
“What has happened has been that England has stored

her incoming colonial gold in anticipation of her October

obligations, and now is beginning to ship it to us.”

N

Our western manager, Geo. W. Goodall, ieaves on April

12 for his semi-annual journey through the Canadian west
to the Pacific coast. First hand information regarding busi-
ness and financial conditions in the west will be gathered by

Mr. Goodall and presented to our readers through these

columns.
v

Fouh,

GOLD SHIPMENTS AND THE EXCHANGE SITUATION~
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Trade with the Orient

With correspondents of the highest
standing in China, Japan, India and
other countries of the Orient, and
branches in all the principal ports on
the Pacific coast of North America,

namely :

Portland, Ore.
Seattle

Prince Rupert
Victoria

Vancouver San. Francisco

this Bank is excellently equipped to
serve the interests of Canada's grow-

ing trade with the Orient.

|
THE CANADIAN BANK
OF COMMERCE ’
|

Capital Paid-up
Reserve Fund - - -

$15,000,000
$15,000,000

38A

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, Lloyds and

National Provincial Foreign Bank, Limited.
216

One
Dollar
Weekly

ARENTS! Tell your children
that $1.00 deposited at this
Bank every week for ten years,
with interest at 3 per cent.,
compounded semi-annually, will

amount to $605.72.

Encourage your children to save.

Assets Exceed $174,000,000

UNION BANK

OF CANADA

Head Office: - WINNIPEG

- 412A

Bank of Hamilton

HEAD OFFICE - HAMILTON

Established 1872

Capital Authorized - - $5,000,000
Capital Paid Up (January 31, 1920) - - 4,000,000
Reserve and Undivided Profits (January 31, 1920) - 4,085,099

Directors
SIR JOHN HENDRIE, K.C.M.G!, C.V.O., 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

J. B -BELL - - General Manager
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OBITUARIES

MRr. J. A. M. ALLEY, of Toronto, died last week. He
was secretary of the Traders’ Bank when the amalgamation
with the Royal Bank took place. He was then appointed
manager of the Toronto office of the Royal Bank, a position

which he held until he retired from the bank’s service. He

was 65 years old.

MR. W. D. Lummis, one of Toronto’s most prominent
lumbermen, died April 5th. Mr. Lummis was a native of
Quebee, and was 69 years old. More than 40 years ago he
entered the lumber business at Weybridge, Ont., and since
that time has been connected with many companies operat-
ing in Cznada.

MR, THoS. WATERHOUSE, president of the Thomas
Waterhouse Knitting Co., Ingersoll, Ont., died April 5th., He
was born in Puthey, Yorkshire, England, and was engaged
in manufacturing for forty years, until twenty-two years
ago, when he came to Ingersoll. The woollen mill here was
for some time conducted by Waterhouse and Bradbury
Fourteen years ago the present Thomas Waterhouse
Knitting Co. was organized, which has grown rapidly ever
since.

Mg, W. H. PEARsON, of Toronto, died suddenly April 6th,
at the age of 89 years. He retired about ten years ago

from the position of general-manager of the Consumers’
Gas Co.
land, in

The late Mr, Pearson was born in -Surrey, Eng-
1881, but received his education in Toronto. In
1847 he became a
clerk in the Tor-
onto post office,
and from 1854 to
1874 was chief
clerk of the Con-
sumers’ Gas Co.
In the latter year
he was appointed
secretary, and in
1888 he was made
general manager,
Other connections
of the late Mr,
Pearson were the
Economical Gas
Apparatus - Con-
struction Co., of
which he was
president; the Nel-
son Coke and Gas
Co., of which he
was also presi-
dent; the Venus
Gold Mining Co.,
of which he was
vice-president;
and the Owen Sound Portland Cement Co., of which he was
vice-president. He was also a member of the American Gas
Institute and of the American Gas Light Association, being
president of the latter from 1895 to 1896,

PUBLICATIONS RECEIVED

- The War in a Nutshell, or, The Shortest History of the
Great War.—~By G. H. Hallam. Macmillan Co. of . Canada,
Toronto; 12 pages; $0.10 per copy. A small work on « large
subject, this pamphlet, ‘nevertheless, has the advantage of
conciseness, and will be found useful for reference.

Round Table, March, 1920.—Macmillan Co. of Canada,
Toronto. Greatly increased costs have necessitated an ad-
vance in the price of this quarterly to $1.25 per copy, or $6
per vear. The Round Table is a magazine of reliable news
of the empire, and is distributed in Canada by the Maec-
millan Co.
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5,000 Facts About Canada.—By Frank Yeigh. Cana-
dian Facts Publishing Co., 588 Huron St., Toronto. 72
pages, 26c. Canadian enterprise has taken the lead in many
lines of endeavor, and this little book, which has been issued
annually for several years past, records the progress made
from year to year. It is conveniently arranged and indexed,
and gives information about finance and industry, as well as
the geography, population, religions, etc., of Canada.

Workingmen’s Standard of Living in Philadelphia.—A
report by the Philadelphia Bureau of Municipal Research.
Macmillan Co. of Canada, Toronto. 125 pp. with index,
$2.50. This report is not merely an attempt to estimate
the cost of living for a family of five; it also endeavors
to set forth the actual amount of goods and services con-
sumed, thus making possible reliable estimates of living
costs as prices change from time to time. The calculations
are based on investigations into the income and expenditures
of 260 representative families.

Currency Reform.—By G. E. M. Johnson. Published by
the Decimal Association, 229/231 Finsbury Pavement House,
London, E.C. 2; 1/- net, postage 13%d. A brief history of
the evolution of modern currency methods, an excellent his-
torical account of the many attempts to introduce decimal
coinage, and a resume of the arguments in favor of the £
-mil system. Illustrated by repreductions of nearly all the
lower value coins of the world, an overwhelming majority
of which are decimal in their sub-divisions. The map of the
world showing “countries not possessing decimal coinage”
is most effective and the table of nickel-using countries will
be valuable for reference. 3

PERSONAL NOTES

Mgr. F. W. ARMSTRONG, of Monkton, Ont., has been ap-
pointed clerk of Perth county. He has been a banker for

fifteen years and is now manager of the Sterling Bank at

Monkton.

Mr. A, K. MAIR has been appointed town clerk of Col-
lingwood, Ont. MR. C. A. MACDONALD has been appointed
municipal auditor for the town, and MR. WM. FRYER has
been appointed assessor. ’

MR. A. L. HupsoN connected with A. L. Hudson and
Company, Toronto, successors to J. P. Bickell and Company,
stock brokers, has been elected a member of the Standard,
Stock and Mining Exchange.

]

MR, CHARLES GIFFORD, secretary of the Rural Credits \

Society, Winnipeg, Man., has been appointed supervisor of

rural credits. This position was' left vacant by the resigna-
tion of MR. Geo. W. Prout, M.P.P.

Mr. W. J. ProLEmy, deputy provincial treasurer, of
Manitoba, will retire from the government service, says a
wire from our Winnipeg correspondent. He will be retired,
at his own request by the government, after having served
the province for 37 years. SO

MR. GEO, E. MACDONALD, general manager of the Pacifie
Great Kastern Railway Company has resigned from the
government service. He will take a position as general
manager of the sales, distributing and traffic department of
the Blackstone Coal Company, Edmonton, Alta.

Mr. W. J. NORTHGRAVE, director and general-manager
for the last three years of the City Dairy Company, Limited,
has been appointed managing director. At the same meet-
ing, Mr. F. ERICHSEN BROWN was elected a director of the
company, succeeding Mr. T. E. Robertson, deceased.

MRr. Gro. DAY, formerly sales manager for Beatty and
Sons, Welland, Ont., has been appointed Industrial Com-
missioner and secretary of the Board of Trade of that city,
Mr. Day came from Cleveland, Ohio, six years ago. Mr. W,
M. GERMAN, M.P., who has been Industrial Commissioner for
some time past, is now retiring from that position.

.
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Measured by our standards of Service.
a transaction is not complete until the client
has been entirely satisfied.

Head Office
KING AND BAY STREETS, TORONTO 4
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The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. ESTABLISHED 1825
Capital Subscribed.......... £5,000,000 $25,000,00
PRI BB 0 il f i s e e 1,100,000 5,500,000
EIHERMBE S v i 7 v Aot V0% 3,900,000 19,500,000
Reserve Fund .............. 1,000,000 5,000,000

Head Office - EDINBURGH

J. S. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST, E.C.4
T. C. RIDDELL, DUGALD SMITH.
Manager Assistant Manager
The agency of Colonial and Foreign Banks is undertaken, and the Accep-

tances of Customers residing in the Colonies domiciled in London, are
retired on terms which will be furnished on application.

ety MR i

Weyburn Security Bank

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

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

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

U D U O D D

The Dominion Bank

ESTABLISHED 1871
Capital and Reserve, $13,000,000

Accounts of Merchants, Traders, Manufacturers,
Etc., received on favorable terms.

Branches and Agents throughout the world.

New York Agency - 51 Broadway
London, England, Branch - 73 Cornhill, E.C. 3
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THE BANK OF
NOVA SCOTIA

ESTABLISHED 1832

Capital paid-up - é
Reserve Fund and Undi-
vided Profits over -

Total Assets over - 220,000,000
HEAD OFFICE . HALIFAX, N.S.

CHARLES ARCHIBALD, President

- $ 9,700,000

18,000,000

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

BRANCHES IN CANADA

39 in Nova Scotia
12 in Prince Edward Island
122 in Ontario

38 in New Brunswick
22 in Quebec
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 ILittle Bay Western Bay
Burgeo Channel Islands

IN WEST INDIES

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

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

IN UNITED STATES
CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

BOSTON

France—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 ;

Fourth Street National Bank, Philadelphia; Citizens.

National Bank, Baltimore ; The American National
Bank, San Francisco; First National Bank, Minnea-
polis ; First National Bank, Seattle.
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Causes of Business Failures

Incompetence Rather Than Lack of Capital is Chief Cause of Failures—
Some Practical Illustrations — Investors Frequently Exploited by Inex-
perienced Promoters, Who Have Failed in Other Lines of Endeavour.

By ANGUS LYELL

BUSL\'ESS failures may consist of the failure of sole
traders, firms or partnerships, or joint stock companies,
During the past two or three years there have been com-
paratively few failures in Canada, hgcause of the general
industrial prosperity incident on war conditions and the
fact that the weaker concerns went. out of business during
the preceding years, mainly in 1914, when there was a gen-
eral contraction of credit following a period of inflated
values, The cause of business failures is an interesting
investigation. At present about the only data available is
that prepared by the mercantile agencies, usually not from
first-hand information. The reliability of the statistics in
existence at present is, therefore, questionable.

In its record of failure statistics for the year 1918,
Bradstreet states that “lack of capital led the list of causes
of failure, as it has always done in Canada and as it usually
does in new countries, with a proportion of 37.3 per cent., as
against 25,4 per. cent. for specific conditions and 19 per cent.
for incompetence. The percentage due to incompetence and
inexperience combined was 24.6.”

Lack of Capital a Poor Excuse

Now, I question the accuracy of this classification, par-
ticularly the percentage of failure attributed to lack of
capital, During the past six years I have had an opportunity
of inquiring into the causes of nearly two hundred business
failures in western Canada, and my opinion is that the cause
of these, in most instances, was sheer incompetence. Lack
of capital is a plausible excuse, but it is one which requires
careful analysis. The important point is not that a concern
had insufficient working capital. The essential thing is why
that unfortunate condition.

Business conditions in western Canada have during the
past ‘few years, in some respects, differed from conditions in
the east. From 1908 to 1914, the economic development of
the Dominion was dependent mainly on the opening up of
farm lands in the prairie provinces. There was a big in-
crease’in population there through immigration. New towns
developed. Capital flowed into the country. Nearly one
billion dollars was borrowed to aid development. Then con-
ditions changed radically, First there was a contraction of
values due to hard times.
on the necessities of the war. These economic fluctuations
materially affected the business life of the day.

Capital Was Easy to Get

In the west, especially in the prairie provinces, there
was rapid business expansion during the period 1908 to 1914,
In theseé days, it was usually very easy to obtain credit. As
a matter of fact, many commenced business without having
any capital at-all. The wholesale houses in the east were
ready to extend credit, and the retailer took a chance on
a quick turnover for the obtaining of cash to pay his ae-
counts. Some made good; others didn’t. Some developed
with the places in which they had located; others failed and
disappeared. But the primary cause of failure during these
years and the succeeding ones was hardly lack of capital.
It was business incompetence.

Most men in Canada have faith in their ability to sue-
ceed in almost any sphere of activity. This faith may carry
a man a long way provided he is willing to learn as he
travels; but back of every successful achievement is know-
ledge, special knowledge of the work undertaken. Business

i activity is no exception. If a man is not well versed in what

/

Next a healthy growth incident

I think I may rightly call the science of business, his ex-

pectation of success cannot be founded on something very

sound. &
Business Requires Peculiar Ability : Y

But while a man may lack the ability to succeed in busi- =
ness, it does not follow that he is one of the world’s failures.
There are other spheres of activity no less worthy. Some
who have failed in business in Canada are very good farmers,
others more or less successful lawyers, doctors, dentists, school-
masters, mechanics, and so on. It is simply incompetence =
due to inexperience which wreck most business concerns. On
proper analysis, it is often found that ventures which fail =
were little less than mere gambles. ~

Some few years ago, three farmers, who as such had
proved themselves to be successful men, organized a com-
pany to manufacture an article of general household use, b
They were neither manufacturers, business organizers, nor :
financial experts, but they had some money and they imag-
ined they could succeed in business. They were able, some-
how or other to produce a good product, but their selling
organization was weak as was their method of financing.
The result of their activities ended in failure—failure due
neither to lack of capital nor to fraud but simply to ignor- Y i
ance. There was no better proof of their honesty than the
fact that they pledged all their personal assets as security
for the debts of the company. An attempt was made at
reorganization. But the reorganized company did not last =
long. The three men are again farming. o A

45

Management May Risk Little Capital o : N

The worst failures, the cause of which may be attributed
to incompetence, are usually those of companies. Losses are
not, as a rule, heavy on the failure of sole traders and small
firms—the kind of partnerships most common in Canada. In
an unincorporated business those engaging therein risk their ;
own money, unless they have been successful in obtaining
loans. Such a business now-a-days cannot be commenced
without capital, however small, and the credit obtained is in
a measure governed by the capital investment. When cir-
cumstances prove too adverse, those engaged in the venture
usually give up the struggle, losing, perhaps, all of their
capital invested. But the conditions may be vastly different
in the case of an incorporated company, where those re-
sponsible for the undertaking may have risked very little
capital and where the shareholders, in addition to the credi-
tors, may suffer a heavy loss. i

Quite a number of companies that have failed in Canada
during recent years have failed because of the incompetence £
of those responsible for their promotion and management, -
Thesge self-styled business organizers have been mere com- e
mercial adventurers, gamblers who have played on the gul-
libility of the publie, persuading them, usually through mis- =S
representation, of the possibiljty of big earnings, in this =~
way raising capital to launch on enterprises which they knew 5 :
not how to handle properly. But while the business lasted, =
these adventurers held good salaried positions. This was
their main object. : B :

.

Organizers Frequently Incompetents 5

+  Such promoters have not been drawn from any one
class of men. Salesmen, bookkeepers, mechanics; builders,
farmers, railwaymen, doctors, dentists, lawyers, retired
policemen and army officers—all make up the motley crowd.
These may have failed in everything else they have under-

1 &
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l ne t AP Branches
| otporated [Ty Bl Th Wk
AFRICAN BANKING | - = (&) ™
: : PPAIY o SEl
CoRPORATION, LIMITED | THE-MOLSONS-BANK
(L O N D O N) Capital and Reserve - $9,000,000
OVER 120 BRANCHES
Paid-up Capital and Reserve, $6,800,000 Expansion and Financing Go Hand In Hand
Over 60 Branches and Agencies : i o et o g e g
throughout South Africa Head Office - MONTREAL.CANADA
E. C. PRATT, General Manager. 8-220
Principal Branches located at Bula-
wayo, Bloemfontein, Cape Town,
Durban, East London, Johannesburg,
Kimberley, Port Elizabeth, Pretoria, THE
and Salisbury. H S
2 OF
THE NEW YORK AGENCY OME DANK ANADA

otiates documentary bills of exchange, { .
instics drafts and cable transfers, and transacts | Government Bonds and Savings Stamps
e L SR e e i S| T i o e o i HSad Basks TheiP Aotk

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

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.

Branches and Connections Throughout Canada

\
|
|
|
l Head Office and Nine Branches in Toronto 5

THE MERCHANTS BANK

Head Ofiice: Montreal. OF CANADA Established 1864.

Paid-up Capital, $7,000,000 Total Deposits (30th Nov., 1919) $167,000,000
Reserve Funds, $7,574,043 Total Assets (30th Nov., 1919) $200,000,000

Board of Directors :

President . . . SIR H. MONTAGU ALLAN Vice-President o oy . K. W. BLACKWELL
THOMAS LONG 5 A. ]J. DAwEs Gro. L. CAains Lr.-CoL. J. R. MoopIg
Sir FREDERICK ORR LEWIS, BART. F. HowArDp WiLsON ALFRED B, EVANS HoN. LorNE C, WEBSTER
Hon. C. C. BALLANTYNE FARQUHAR ROBERTSON THOS., AHEARN E. W, KNEELAND

General Manager - D. C. MACAROW

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

AN ALLIANCE FOR LIFE

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

372 Branches in Canada, extending from the Atlantic to the Pacific
New York Agency: 63 and 65 Wall Street: W. M. Ramsay and C. J. Crookall, Agents
London, England, Office, 53 Cornhill: J. B. Donnelly, D.S.0., Manager.
Bankers in Grea! B_ritain.: The London Joint City & Midland Bank, Limited, The Royal Bank of Scotland
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taken, but they know the new venture is bound to succeed— to pay not only the amount of the losses sustained by the 3
if only the public will provide the capital. And the new companies, but also interest on these sums since they had
venture may be a scheme to exploit a patent, or one to pro- been paid out by the companies.

duce pictures for the “movies,” or to write hail or fire in-
surance, or build a railway to help sell the adjoining land,
or to manufacture a specific product, or subdivide vacant
land, or prospect for minerals, or indeed anything calculated
to appeal to the imagination of the public.

And the railwayman may be the expert who is to guide
the destinies of the fire insurance company; the farmer, the
financial wizard who will make hail insurance profitable; the
retired policeman or army officer, the man bound to succeed
in mining; the salesman, the Morgan or Rockefeller, to
finance successfully the manufacturing company; the builder,
the expert in the moving picture business; and the doctor or
lawyer, the specialist in matters of investment.

All this is, of course, very foolish, but my illustrations
are not merely the whims of imagination. It is surprising
the extent to which the people of Canada have been gulle
by adventurers, but the extent can be ascertained in a
measure from the story of a number of business failures.

It is admitted generally that lack of capital is a draw-
back in most new lands. Where development is active, there
is sometimes a shortage of money. But competent manage
ment can usually accomplish a good deal in obtaining ade-
quate working capital. Capable men radiate credit. Bankers
accommodate them and their creditors are lenient. Brad-
street’s estimate of the number of business failures due to
lack of capital is, in my opinion, entirely wrong. Such may
have been the superficial, but certainly not the primary,
cause of most of the failures. In discussing matters of
business and finance it is most important to deal with the
elemental things.

BANK BRANCH NOTES

The following is a list of branches of Canadian banks
which have been recently opened:—
Drummondville, Que. ........ Royal Bank of Canada
Burgessville, Ont, ............ Royal Bank of Canada
Majagua, Cuba .. ... : . Royal Bank of Canada
RDONAY,. CUDR o o0l v 5a e oy o Royal Bank of Canada
Spanish Town, Ja. ..... ... Royal Bank of Canada
Cumanayagua, Cuba ........ Royal Bank of Canada
Hamilton, Ont. (Royal Mar- .

kets Branch) ........... Bank of Hamilton

The Bank of Montreal has a new building under con-
struction at Woodstock, Ont., and it is understood that the
premises will be open for business on May 1st.

Announcement has been made that the Merchants Bank
will shortly undertake the erection of modern banking
premises at its new branch to be located on Granville St.,

south of Robson St., Vancouver, B.C., and also that plans

are being made for the erection of another modern banking
building at the corner of Alma Rd. and 4th Ave. in the same
city.

Mr. J. M, Duff, formerly of the Canadian Bank of Com-
merce, Guelph, Ont., is resigning on pension on May 1st.

MUNICIPALITY RESPONSIBLE FOR FIRE

If workmen employed by a municipality are careless and
cause a fire, the insurance companies liable for the fire loss
can collect the damage from the municipality, according to
a decigion of the Supreme Court of Ontario on April 6th,
The companies taking action were the National Insurance
Co. of Hartford, the Phaenix Insurance Co. and the Liverpool
and London and Globe. The properties destroyed were a
butcher shop and grocery store in Ottawa on March 6th, 1918,
The companies claimed that the fire was caused by civie
workmen, who had lit a fire outside the stores for the pur-
pose of thawing out water pipes. The court ordered the city

WEEKLY BANK CLEARINGS

The following are the Bank Clearings for the week
ended April 8, 1920, compared with the corresponding week
last year:—

Week ended Week ended =
Changes.

Apr. 10,°20. Apr. 11,’19.

Montreal ....... $108,718,415 $102,331,5656 + $ 6,386,859‘
Toronbo . iii;u) 3 95,463,233 81,272,866 -+ 14,190,867
Winnipeg ...... 37,968,620 32,394,970 4 5,573,660 =
Vancouver ... .. 18,670479 - 11,714,291 -} 1,856,188\
OtORWR 7, s v o s i 10,565,626 7,644,175 + 3,021,451
Calgary ol 7,138,904 5,478,013 + 1,660,891 -
Hamilton ........ 7,372,671 5,148,175 + 2,224,496
Quebee LA 6,158,588 5,226,619 -+ 931.989-5 "
Edmonton ...... 4,909,673 4,139,628 -+ 769,945
Halifax s 50w 4,166,658 3,800,496 —+ 366,062
Londoge i oS, 3,814,508 8,045,743 + 768,765
Reging .o vals 3,418,600 3,363,611 .+ 54,989
Sti-Joln ik 2,905,136 2,462,673 + 442,568
Vietoria . >0ia v 2,110,551 2,148,621 — 32,970
Saskatoon ...... 1,873,656 1,875,680 — 2,024
Moose Jaw ..... 1,623,091 1,402,142 + 220,949
Brantford ...... 1,345,067 969,753 -+ 375,314
Brandon ' 'iv. 0 631,166 590,188 -+ 40,978
Fort William 805,163 618,588 -+ 186,676
Lethbridge ..... 760,086 768,175, + 1,513 :
Medicine Hat 418,826 435875 — 17,049
New Westminster 547,186 472,414 + 74,772 T
Peterboro ...... 922,164 710,136 + 212,028
Sherbrooke ..... 1,016,704 915,484 + 101,220
Kitchener ....... 1,290,984 782,683 -+ 508,401
Windsor <., wm 2,373,610 1,149,339 + 1,224,171
Prince Albert .... 412,291 410,966 -+ 1,325

Totals ..... $322,301,356 $281,158,161 -+ $41,143,195

MONTHLY BANK CLEARINGS

The following are the bank clearings for the month of
March compared with the corresponding month last year:—

March, 1920. March,1919. Changes. S

Montreal .....$ 568,452,098 $ 433,296,193 +$135,155,9056
Toronto: .dx's 439,181,926 308,074, 884 +: 181,107,002
Winnipeg ..... 191,763,117 130,749,848 =+ 61,018,260 "
Vancouver 74,994,746 45,039,214 + 29,956,682
Ottawa = Wi, 40,941,647 128,393,489 + 12,648,168 =
Calgary ...... . 87,403,388 21,394,618 + 16,008,770 ,
Hamilton 81,324,956 . 21,159,267 + 10,165,689 =
Quebec ....... 27,698,374 18,575,247 + 9,123,127
Halfax. - o0 19,820,670« 16,603,187 +  3,317.383
Londan ' .%iJs, 15,672,717 10,879,835 + 4,692,882
Ragina 000003 17,681,764 12,113,835 + 5,567,929
St. John ...... 15,039,493 10,570,256 + 4,469,237
Vietoria . ...\ .%n 12,150,766 8,244,065 + 3,906,701
Saskatoon 9,120,115 6,397,855 + 2,722,260
Moose Jaw 7,097,665 - 5,390,116 + 1,707,649 =
Brandon ..... 8,108,770 2208256 + 898,514
Fort William .+ 8,486,860 £ 2,308,447 + 1,1784183
Lethbridge .... 3,633,432 2,326,452 + 1,207,980
Medicine Hat - 1,995,363 1,461,411 + 533,952
New Westminster 3,149,518 2,071,044 + 1,078,474
Peterboro 4.064,579 2,873, 909 + 1,190,670
Sherbrooke 4,695,884 4,416,078 ot 279,811
Kitchener i 5,432,722 3,411,797 4+ 2,020,925
Windsor - ..... 13,631,266 4}861 765 + 8,769,501 S
Prince Albert ... 2,112,950 1,398,980 + 713,970

Total ..$1,553,452,686 $1,104,119,023 +$449,333,663
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AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1817)
A U STRALIA

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

AGGREGATE ASSETS 30th SEPT., 1919

A A e T T MR O U I )
: - 16,000,000.00
5 - 20,000,000.00

] _ $ 56,000,000.00

: g . - . - $335,181,247.00

Sir JOHN RUSSELL FRENCH, K.B.E., General Manager
340 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and London. The Bank transacts every description

of Australian Banking Business.

Wool and other Produce Credits arranged.

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

You Engage a Carpenter

If you bave some Carpentry work to be done—if you want a brick wall
built you engage a Bricklayer—You want an Architect to build your
house— Why ? Because they have the technical skill and experience
required. No person nor corporation has the same skill and knowledge
required to perform the duties of an executor, as a Trust Company.

Appoint this Company your Executor. We invite enquiries.

Chartered Trust and Executor Company

46 KING STREET WEST, TORONTO
Hon. W. A, CHARLTON, M.P., JOHN J. GIBSON,

President Managing Director
W. S. MORDEN, K.C., Vice-Pres. and Fstates Manager
FRANK McLAUGHLIN, E. W. McNEILL,
Supt. Real Estate Dept. Secretary

ESTABLISHED 1879

Alloway & Champion

Bankers and Brokers
Members of Winnipeg Stock Exchange

362 Main Street - Winnipeg

Stocks and Bonds bought
and sold on commission.

Winnipeg, Montreal, Toronto and New York Exchanges

Dominion Textile Company
Limited

Manufacturers of

Cotton Fabrics

Montreal Toronto Winnipeg

ACCOUNT BOOKS
T1LOOSE LEAF LEDGERS

BINDERS, SHEETS and SPECIALTIES

Full Stock, or Special Patterns made to order

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

tHE BROWN BROTHERS vivitep

Simcoe and Pearl Streets - TORONTO

THE BANKERS
TRVST COMPANY

Head Offices: MONTREAL
Authorized Capital - - - $1,000,000

President -
SIR H. MONTAGU ALLAN, C.V.O.

Vice-Presidents -
K. W, BLACKWELL D. C. MACAROW

JAMES ELMSLY - GCeneral Manager

C. D. CORNELL - - Secrelary
Directors:
Sir H. Montagu Allan, . M. Kilb F. E. Meredith, K.C.
T. Ahearn IC.V.O. i_/ G- Kippes " E. Merrett
K. W. Blnckwcll . B, Leitch Lt.-Col. J. R, Moodie
G. ins Sir F. Orr Lewis, Bart. Farquhar Robertson
A . Dawes Thos. Long Hon.Lorne C. Webster

Evans D.C Mncarow

F. H
D.v.dN C. Hogg W, A Meldiara oward Wilson

Edwin H. Wilson

Offices now open in Montreal, Winnipeg
and Calgary, and will be opened shortly
in Toronto, St. John, N.B, Halifax,

Regina, Vancouver and Victoria.

Premises in Merchants Bank Building in each city.
20
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Taxation Proposals In British Columbia

Finance Minister, in Budget Speech, Reviews Position of Province—
Important Concessions to Municipalities—Revenue Has Doubled in
Five Years and Financial Condition Greatly Improved, Says Minister

BAS]N(; his remarks on the British Columbia public ac-
counts for the year ended March 31st, 1919, which were
summarized last week in these columns, Hon. John Hart,
minister of finance for the province, enlarged upon the
present financial position of the province in his budget speech
on March 24th. The showing was better than had been an-
ticipated in the estimates, he said, and a great improvement
had been made during the past four years. Much had also
been done to assist in re-establishing war veterans in the
province.

Dealing with the finances of the nine months of the
present fiscal year, to December 31st last, Hon. Mr. Hart
stated the revenue and expenditure shows a continuance of
the steady improvement in the finances of the province. The
estimated revenue for the whole year ended March 31st, 1920,
was $10,209,960; the amount collected during the nine months
was $10,609,454, or $399,474 more than the estimate for the
twelve months. For the month of January the amount col-
lected was over $1,000,000; for February there was collected
$450,000, and on the basis of last year, March will see
brought to the account of the treasury $550,000. He felt
confident, therefore, that the revenue for the year will exceed
the estimates by $2,400,000.

The current and capital expenditures charged to income
for the nine months amounted to $9,147,412 against an esti-
mated expenditure for the whole year on both accounts of
$13,818,308, of which $11,071,118 is on current account and
$242,190 on capital account. While he reiterated his con-
fidence in an increased revenue he could not say definitely
that the expenditure over all would or would not come within
receipts. The steady growth in revenue since the present
government took office, Hon. Mr. Hart stated, has been as
follows, in the following fiscal years:—

Revenue. Increase.

s D e, LRSS $.BR0TMBY & 02 i
L U G R e e 6,906,783 $ 615,000
Al (5 R S S 8,882,846 1,076,062
) T R RN AR 10,931,279 2,048,483
292080 - J iV v van s 12,609,960 1,678,680
Tolal . Inereand ' i%0 sathivig $6,318,266

The estimates for the fiscal year 1020-21, Hon. Mr, Hart
stated, displayed still further increases in revenue, the
amount expected being $18,078,245 or $1,368,285, or eleven
per cent, greater than the revenue for the present fiscal year,
and $7,686,661, or 122 per cent. in total growth in revenue
since the present government came into office. The best
previous year was 1912-13, when a wave of prosperity was
sweeping the country. Then there was got in $12,501,215, or
$1,668,080 less than the estimates now before the house.
Fifty-eight per cent. of that total was derived from land
sales, land registry fees, timber licenses, and the province's
share of the Chinese head tax, and only $280,000 from in-
come tax. Land sales and Chinese head tax, both of which
sources have since lapsed, accounted for $4,068,587, or one-
third, of the whole in that year. A careful perusal of the
estimates for 1920-21 would show that while the amount col-
lected by direct taxation has increased, that from the de-
velopment of natural resources has relatively increased, until
only one-half of the total is being raised by direct taxation,
the remainder coming from the utilization of such resources
as timber, mines and fisheries,

Borrowings by the government since its advent to office
have amounted to $13,770,000 up to the end of January, of
which $9,270,000 is returnable, Hon. Mr. Hart stated in deal-
ing with that phase of the financial activities of the ad-
ministration. The greater part of this sum was loaned to
the P.G.E. for construction work and is repayable to the pro-

vince, which holds as security the entire share capital and al}
the assets of the parent company and its subsidiaries. Im
addition to this there is a sinking fund. Other borrowings
were : $1,800,000 to be loaned to farmers through the agency

of the Land Settlement Board, of which $1,100,000 has been

converted into permanent securities, and the usual sinking
fund established, the remaining $700,000 having been bor-
rowed on treasury bills, the board holding security for all
loans against the lands of the borrowers; $790,000 loaned to
South Vancouver and secured by collateral in the shape of
bonds of the municipality to an amount of $989,900; $1,500,~
000 borrowed from the Dominion for better housing pur-
poses, of which $1,107,150 has been loaned to various munieci-
palities at 5 per cent. and secured by debentures of the
,municipalities for 20 years, the loan to be repaid in annual
instalments of principal of not less than $1,000; $110,000 bor-
rowed for loans made under the Department of Industries;
$200,000 borrowed under the Soldiers’ Land Act, which is re-
turnable, as is also $170,000 for the conservation of irriga-
tion works, the latter being a charge upon the corporation
upon whose works the government has had to make outlays.
The only amount out of the $9,770,000 of borrowing for which
the present government is responsible and which is not a
realizable asset ‘is $500,000 expénded by the Department of
Public Works on permanent roads and bridges in different
sections of the province, but such constitutes a capital asset,
the minister said.

Taxation Proposals
Regarding taxation, the minister said that an exemption

will be allowed for married tax-payers and those with de-

pendents, of $1,5600, the same as at present, with an added
$200 exemption for each dependent child. In the case of
single persons, widows or widowers without dependents, the

income tax exemption will be fixed at $1,200. Motor license

fees will be materially increased, the scale now being pre-
pared by the attorney-general. The increase is expected to
total $400,000, which is to be ear-marked for a loan of $5,-
000,000 it is proposed to raise for main trunk road construe-
tion throughout the province.

Another year’s extension of the exemption to soldiers
in regard to arrears of taxes which have accumulated during
the war will be given and provision for the taxing of bonds
held outside the province will be made. It is proposed to
make a new assessment of crown granted timber limits in
line with the policy of 1918 when a re-assessment of real

property was made.

. More for lMunicipaliti‘es A

Important concessions will also be made to municipalities
in response to their requests for additional sources of
revenue.

The province is to cease collecting the poll tax in

organized districts and allow the municipalities to collect a
minimum service tax of $5 from all males from 21 to 65
years of age, this tax to be ear-marked for schools and
hospitals. It is also to increase the amusement tax to twenty.
per cent. on the admission and divide this tax with the
municipalities on a fifty-fifty ‘basis of the total tax collected
within the limits of the municipality, this additional revenue
to be also ear-marked for hospitals and schools. There will
be no increase in the present tax on five and ten-cent tickets,
but there will be added one cent to the fifteen and twenty-
cent tickets and two cents to the twenty-five-cent tickets. It

is estimated this will produce a total revenue of $600,000,

one-half of which will go to the municipalities.
Further, in view of the shortage in sinking funds in

Vancouver and Victoria, the government proposes to con-

*
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' RLINGTRUSTS CORPGRA'HOM Canada Permanent Trust Company

Head Office:
5 / k and Safety Canada Permanent Building, Toronto
Our Guaranteed Trust Certificates combine SAFETY i Cap:tal Paid Up . ONE MILLION DOLLARS
and CONVENIENCE. DIRECTORS:
In addition to the pledge of the Corporation, they are W. G. Gooderham, President.
secured by snec:all; selected mortgages deposited in our H R. S. Hudson, Vice-President and John Massey,
vaults and held in Trust for the investor. ; Joint General Manager Joint General Manager
Issued for any term from three to ten years. Interest $ Geo. H. Smith, Sec'y-Treas. Col. A. E. Gooderham
paid by coupon half-yearly. J.H, G. Hagarty William Mulolck
i F. Gordon Osler John Campbell, S.8.C.
A Legel Investment for Trust Fends. George W.- Allan, K.C., M.P, E. R. C. Clarkson
A request wlll Mu you our booklet on this ub}ut 604 i Ontario Branch:
Canada Permanent Building, Toronto Street, Toronto

 HEAD OFFICE-I2 KING ST. EAST- TORONTO

Manager: A, E. HESSIN |

THE ALBERTA TRUSTS COMPANY, LIMITED

FINANCIAL AGENTS

Stocks and Bonds, Fire Insurance, elc. Real Estate and Farm Lands. V aluatons, elc, Tbe SaSkatChewan Mortgage and
Correspondence solicited . . .

Union Bank Building - - Edmonton, Alberta TYUSt Corporatlon lelted

&5 ¥ A Geo. T. Braca, ody 2 . 2
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MANAGEMENT OF ESTATES, ETC.

COLONIAL TRUST COMPANY

:le::i:rzfl:‘teh: Provmc;s of Brmsh (.olrnln:?::nl::\l?e:; MONEY TO LOAN ON IMPROVED FARMS
Authorized to act as AND MODERN CITY. PROPERTY
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ecevaee':\ltorl i ‘::3.Tru.tee- REGINA - SASK‘

R. F. TAYLOR, Managing Director

WESTMINSTER TRUST COMPANY| |

The Oldest Provincial Trust Company in B.C.

Head Office - NEW WESTMINSTER, B.C. .
GENERAL FINANCIAL AGENTS For Your Real Property.
b Bezammighy i nd Trust Company Management

B. A. RIDDRELL, Manager

The reasons why a trust company
is the best choice as Agent in the

management of your real property ;
The Western Agencies & Development Co. are-the same as, those which. com-

Limited f
Gilt Edge Farm Mortgages netting the investor 77, for sale. mend its se]edlop for posltloqs o
trust. Those which apply specially

Calgary, Alberta, Canada to its management of real estate
are :—

J. 8. DENNIS, President, JAMES W, DAVIDSON, Vice-President

¢ 1—Financial Responsibility

th SaSkatChewan General TrustS 2—Expérienced Staff

Corporation, Limited 3= Systematic Repards -,
Head Office: Regina, Sask. 4—Continuous Administration

Executor Administrator Assignee Trastee W ill you call upon us so that we may explain our service ?
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Management of Properties for Absentees and : .
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BOARD OF DIRECTORS : Limited
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sider the advisability of taking over those sinking funds and
issuing its own debentures therefor.

In addition to the study and consideration given to its
own financing and taxation it aiso became necessary for the
government to devote some attention during the past year to
the financial position of the municipalities of British Colum-
bia, said the minister. In order to familiarize itself with the
actual situation an analysis was made of the records of the
municipalities, following which the premier and himself,
assisted by the inspector of municipalities, the assistant
deputy minister of finance and the secretary, held sittings in
Victoria, Vancouver, Nelson and Vernon for the purpose of
hearing representations from urban and rural municipalities
in regard to their individual conditions. The result of the
findings made very interesting and suggestive reading, he
thought. Later the government hoped to issue a report go-
ing more into detail.

NORTHERN LIFE AGENTS MEET IN CALGARY

Over twenty agents of the Northern Life Assurance Co.,
in the southern Alberta district, gathered at Calgary, on
March 29. H. H. McKinney, district manager, presided,
and short addresses were given by S. B. Hillocks, R. B.
Hood, J. T. North, G. W. Johnson and R. M. Sangster.

GREAT WEST LIFE WILL TRAIN AGENTS

Courses of training for life insurance agents are already
being successfully conducted by two Canadian companies,
and the Great West Life now announces a similar plan,
describing the methods adopted, the announcement says:—

“The training systems of the different companies are
made available to agents under various methods. Some
companies offer their systems free to their entire field-
forces and make it compulsory for all new men to take it.
Others impose a charge, on condition of refunding the
amount at the completion of the course. In a few instances
it is a reward for a certain amount of production. There
are obvious objections to the last named practice, the chief
being that it precludes one of the most important uses of
the system,—that of aiding beginners at the most difficult
stage of their experience. The first is the ideal method and
that which the company will use, but the second has been
employed with good results by certain companies,

“It is highly desirable that the managers and inspectors
of the company should take the course. They cannot fail
to derive personal benefit from doing so, and familiarity
with it will enable them to aid the study and practice of
their men. Agencies will find it effective to make the cur-
rent lessons regular subjects of discussion at their stated
weekly meetings.

“The ultimate aim of the course is vocational efficiency,
and the technical portion of the course is as complete and
instructive as it can be made. This plan of education is
based on the theory that personal efficiency is an essential
foundation for vocational efficiency. It will be found that
among a large proportion of any group of students, a pro-
nounced improvement will be noticeable in the former re-
spect. Therefore, the two sections of the course should
always be studied in conjunection.

“A week will be allowed for the study of a lesson. A
paper from each section will either be sent out fortnightly
or the lessons will be mailed alternately and a week apart.
In either case, the course will extend over about seven
months, The protracted period of study will not prove dis-
advantageous. On the contrary, it will be a valuable means
of "sustaining interest, a condition which it is desirable to
contrive. With each instalment of lessons the corresponding
Quiz Papers will be mailed, together with an addressed
envelope for their return when filled in. Definite intervals
will be set for these returns, the plan being to require their
receipt at the point of distribution in time to admit of the
printed sheets of correct answers accompanying the next
set of lessons despatched.”

Volume 64.

TORONTO BUREAU OF MUNICIPAL RESEARCH

Difficulty of Estimating Results—Review of Six Years’ Work
—Financing the Bureau

IX years of work were reviewed at the annual meeting
of the Toronto Bureau of Municipal Research on March
31. Revenue for the year ended February 29, 1920, totalled
$29,415, including $15,422 provided by the Federation for
Community Service, $7,495 contributed by members under
promises made prior to the organization of the Federation,
and services revenue $6,360. Expenditures totalled $25,246,
Assets now total $12,198, of which $9,200 is set aside as re-
serve for contingencies.
Dr. H. L. Brittain, managing director, said:—
“Organizations, the results of whose work are observable
in increased material wealth, which carry on definite
material operations, and which pay cash dividends, present
a standard of measurement which their stockholders and the
general public can readily use in appraising their achieve-
ments., Citizen organizations for the promotion of public
and community welfare can offer no such standards, inas-

much as the dividends they produce are not in dollars and
cents, and the highest values they create are not material
values. The Bureau of Municipal Research belongs to this

type.
Education of Citizens Desirable

While realizing the importance of standardized account-
ing, up-to-date budget making, centralized control of pur-
chasing, reformation in civil service organization, adminis-
trative responsibility, departmental efficiency, etc., the Bur-
eau believes that the only sure way of attaining these
desirable results and of maintaining them when once secured,
is to increase the number of thoroughly informed citizens
and to build up an active public opinion which will naturally
and irresistibly produce efficient governmental machinery.

“Some time in November, 1912, a small group of citizens
met in conference to consider ways and means of improv-
ing Toronto’s civie government,

“In the beginning; the improvement of the personnel of
the city council seemed to be the first step to be taken, al-
though, even then, there was a feeling that something
more fundamental was needed than a mere change of leaders.
This feeling grew into a conviction that the real root of
trouble was with ourselves, as citizens, and that true recon-

struction lay through the removal of the lack of information

concerning and apathy toward civic problems on the part of
citizens in general. KEducation, then, seemed to be the basal
process and the movement which at that time seemed to
offer the greatest promise of success in citizen education
was the municipal research movement.

Results of Bureau’s Work

“As a result, a fund was raised by a Committee of One
Hundred Citizens to defray the cost of an independent sur-
vey of the chief civic departments. During 1913 this sur-
vey was made by a staff of specially trained men, with the
hearty co-operation of the civic authorities, and the report
of the survey contained many important constructive sug-
gestions as to possible changes in methods of carrying on the
city’s business. The Toronto Bureau of Municipal Research
was founded in March, 1914, to follow up these suggestions
and carry on the work of building up citizenship through
research and publicity. :

“The concrete results of the Bureau’s work have been
many, but they have been, in a large measure, by-products
of its educational program. Not infrequently, the dividends
have been delayed, but they have been cumulative and sub-
stantial. It has not been the policy of the Bureau to ‘claim
credit’ for specific results. This would detract from the
dignity of its work, lessen appreciation of the disinterested-
ness of its motives, and impair the spirit of co-operation
which is absolutely essential to the success of its program.
The Bureau’s motto is ‘Service to the community,’ not re-
cognition of its own work, no matter how gratifying this
may be.”

)
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How Estates
May Suffer

It frequently occurs that a business
associate is called upon to devote a
good deal of time in the settlement
of a friend’s estate.

Being deeply engrossed in his own
affairs,, it is only natural that the
estate suffers, because it does not
receive the timely attention it deserves
and demands.

By appointing a TRUST COMPANY
as executor or trustee under your
will, you are assured of efficient and
uninterrupted service.
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When to Make a Will

The time to make your Will is when you are sound
in body and mind, and with your faculties unim-
paired. A Will does not necessarily bind the Tes-
tator; it can be changed at any time to suit altered
circumstances. Illness or suffering may prevent you
from making a Will, so the best advice as to when

to make a Will is DO IT AT ONCE.

To ensure careful and competent management for
your estate appoint as your Executor and Trustee

THE
TORONTOGENERAITRUSTS
CORPORATION

Capital and Reserve ...... $ 3,500,000.00
RANARR e 101,123,031.51
TORONTO OTTAWA WINNIPEG
SASKATOON VANCOUVER

Changing Conditions

Even if you are unsettled in mind regarding the future of your
property, have your lawyer make your WILL NOW and then you
can change it from time to time to meet new conditions.

And, to assure yourself that your property will be economically
handled, with careful regara to your wishes, name the UNION
TRUST COMPANY as your Executor.

Ask for our literature on the subject

Union Trust Company, Limited
HENRY F. GOODERHAM, President
TORONTO - - Cor. Bay and Richmond “Sts.
WINNIPEG, MAN. LONDON, ENGLAND
4% on Savings— Withdrawable by Cheque 56

Canadian Financiers

Trust Company
Head Office - Vancouver, B.C.

TRUSTEE EXECUTOR  ASSIGNEE

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

Inquiries Invited

General Manager . - Lient,«Col, €. H, DORRELL

The most important document a person of large or small

means is called on to prepare is his

LAST WILL AND TESTAMENT

It means the happiness and welfare of those most dear.
Ask for Booklet: ‘“ Make Your Will."”

CAPITAL, ISSUED AND SUBSCRIBED ..$1,171,700.00
PAID-UP CAPITAL AND RESERVE...... 860,225.00

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Etc.
HEAD OFFICE: WINNIPEG, CAN.

BRANCHES : SASKATOON, REGINA, EDMONTON, CALGARY,
VANCOUVER ARD VICTORIA 4

Canadian Guaranty Trust Company
HEAD OFFICE, BRANDON, Man.

Board of Directors :

ALEX. C. FRASER, Lr.-Corn. A. L. YOUNG,
President. Vice-President.
Jon~N R. LirTLE, Managing Director.

WirrLiaMm FERGUSON, H. I.. ADOLPH, JOHN A. MCDONALD,
HoN. W. M. MARTIN, M.P.P.,, ALEX. A. CAMERON, ALEX.
Rose, E. O. CHAPPELL, J. S. MA¥XwELL, G. S. MUNRO,

F. N. DARKE, D. A. REESOR.

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

Branch Office -Swift Current, Saskatchewan
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CANADIAN bond sales in March, 1920, according to The

Monetary Times’ record, reached the sum of $48,101,575,
the largest amount of new financing during one month on
record. This total compares with $7,984,614 in March, 1919,
and $8,551,405 in February, 1920, and is classified as

Bond Sales Reach Large Total In March

Nearly Fifty Millions of New Financing—Over $40,000,000 Secured in the United
States—Three Provinces Make Favorable Loans—Two Large Railroad Issues

TARY TIMES Volume 64.

standing Canadian provincial and Dominion bonds was sub-
stantially reduced. . -

Activity in Municipals
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INVEST YOUR SAVINGS

in a 5% DEBENTURE of
The Great West Permanent

1 0
3 /o Loan Company
SECURITY
NTEREST Paid-up Capital ciiiiiisisdessodsis $2,412,578.81
l R . SR e R 964,459.39

P e NS e N e e S 7,086,695.54
HEAD OFFICE, WINNIPEG

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

RETURN

A 5%7 INVESTMENT WITH
“CANADA PERMANENT” SECURITY

As your security you have more than Thirty-
WHY three Million Dollars of the choicest assets.
Included in these are nearly Twelve Million
NOT Dollars of the capital of our Shareholders, to

which your claim is prior.

THE Bonds issued for $100 and upwards bear-
ing interest at
BEST ? FIVE and ONE-HALF

per cent. per annum, payable half-yearly.

Canada Permanent Mortgage Corporation

Toronto Street, Toronto Established 1855

THE COST

of Canada Trust Company service as Executor or Adminis-
trator is never more than the fee paid to individuals acting
in the same capacity.

The Judge of the Surrogate Court fixes the fee,and in
many cases it proves less than would have been given an
individual. ’

A consultation as to the efficient and economical service
we can render your Estate will be without cost to you or
obligation on your part.

THE CANADA TRUST COMPANY
“ The executor for your estate.”

London  St. Thomas Windsor Winnipeg 1
Regina Edmonton Toronto

™E Ontario Loan
& Debenture Co.

LONDON
CAPITAL ano Unpivipep ProrFiTs .. $3,900,000

1 0/ SHORT TERM (3 TO 5 YEARS) 1 0
- DEBENTURES b
2fo YIELD INVESTORS 2 0

JOHN McCLARY, President

INCORPORATED 1870 Canada

A. M. SMART, Manager

VER 200 Corporations,
Societies, Trustees and
Individuals have found our
Debentures an attractive
investment. Terms one to
five years.

5:%
Absolute

i The Empire
Security

Loan Company
WINNIPEG, Man.

THE TORONTO MORTGAGE COMPANY
Office, No 13 Toronto Street
Capital Account, $724,550.00 Reserve Fund, $670,000.00
Total Assets, $3,249,154.26
President, WELLINGTON FRANCIS, Bsq., K.C.
Vice-President, HERBERT LANGLOIS, Esq.
Debentures issued to pay 5%. a Legal Investment for Trust Funds
Deposits received at 4% interest, withdrawable by cheque.
Loans made on improved Real Estate on favorable terms.

WALTER GILLESPIE, Manager

Six per cent. Debentures

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

The Canada Standard Loan Company

520 Mcintyre Block, Winnipeg

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

London and Canadian Loan and Agency Co., Limited

51 YONGE ST., TORONTO
Total Assets, $5,085,872

BsTaprisemp 1878
Paid-up Capital, 1,250,000
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-
toba and Saskatchewan, :

WILLIAM WREDD, Secretary.

Rest, $950,000

V. B. WADSWORTH, Manager

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager
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MARCH FIRE LOSSES LOWER

Canadian Total for First Quarter is $6,326,625, Compared
with $7,161,219 Last Year—Number of Deaths Increased

The Monctary Times’ estimate of Canada’s fire losses
during March, 1920, was $1,793,200, compared with $2,154,095
in March, 1919, and $1,895,5675 in February, 1920. The fol-
lowing is the estimate of March losses:— ’

Fires exceeding $10,000 ............... $1,236,600

Small fires reported ................... 56,700
Estimate of unreported fires ........... 500,000
ROBRL: ¢ i R T T $1,793,200

The Monetary Times' record for the past four years shows
the following monthly losses:—

Month, 1917. 1918. 1919, 1920.
January . ... $ 1,918,660 $ 2,688,556 $ 3,915,290 $§ 2,637,850
February .. 2,009,958 2,243,762 1,091,834 1,895,575
March . 2,050,660 1,682,286 2,154,095 1,793,200
Aprll ;5. 1,317,714 3,240,187 TUBOOTO i s
MRy . 1,163,110 3,570,014 LTBS080- -« ik
% T e 1,184,627 8,080,982 8,337580 ........
T 1,101,734 3,369,684 1,118877 ........
August g 1,230,183 3,110,445 1374496 ........
September .. 1,301,700 917880 - 1040078 1 i s,
October . 704,606 5,119,145 SO0BB.R88 e
November ... 969,049 1,069,680 2,339870 ........
December . .. 5,144,100 1,788,917 - 2047498, ... 5o,

Totals ... $20,086,085 $31,815,844 $23,207,647 $6,326,625

List of Large Fires

The following is a list of fires at which the loss amounted
to $10,000 and over:—

Peterboro’, Ont., March 3, apartment house belonging
to J. R. Bell estate, $20,000.

London, Ont., March 6, G.T.R. freight sheds and offices,
$125,000.

London, Ont., March 5, Columbia Handle and Lumber
Co., $25,000.

Okanagan Lake, B.C., March 8, wharf sheds and stables
of G. E. Galletely and Sons, $30,000.

Port Dover, Ont., March 5, business block; $40,000.

Sydney, N.S., March 8, electrical warehouse belonging

~ to Dominion Steel Corporation, $100,000.

Tilbury, Ont., March 4, Tilbury Brick and Tile Co. plant,
$30,000.

Toronto, Ont., March 4, McKinnon Building, $100,000.

Bridgewater, N.S., March 9, the Halifax and South-
western Railway station, $10,000.

Buckingham, Que., March 14, St. Joseph's
Church, $150,000.

Lacombe, Alta., March 6, the Bell Building, Merchants
Bank and other buildings, $25,000.

Millerton, N.B., March 11, Vanderbeck mill, run by R. A.
Snowball, $15,000.

Port Arthur, Ont., March 9, repair shops and storage
shed of the Port Arthur Electric Street Railway, $100,000.

Selkirk, Man., March 9, Star Clothing Store, $16,500.

Tyron, P.EI, March 9, Reid-Rayner -Knitting Mills,
$40,000,

Winnipeg, Man., March 12, three stores, situated on
Notre Dame Street, $55,000.

Winnipeg, Man., March 18, building situated on Ross
Avenue, $50,000,

Sydney, N.S., March 28, C.N.R. freight shed, with con-
tents, $35,000.

Annapolis Royal, N.S., March 16, five buildings, $100,000.

Hamilton, Ont., March 18, the Empire Stock Wool Co.,
$25,000.

Iroquois Falls, Ont., March 21, two-story school, $25,000.

Oakville, Ont., March 20, plant belonging to the Oakville
Basket and Veneer Works Co., $60,000,
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Oxford, N.S., March 20, Wood Patton Block, $60,000.

The following structures were destroyed or damaged
last month: Residences 11, stores 13, stables 4, house-boat 1,
hotels 2, town hall 1, garage 1, business blocks 4, business
buildings 24, grain elevator 1, icehouse 1, warehouse 1, knit-
ting mill 1, tenement houses 2, station 1, factories 2, schools
2, church 1.

Among the causes reported were: Explosion of oil lamp * =
1, gasoline explosion 1, spontaneous combustion 2, defective
chimney 1, defective stovepipe 1, overheated furnace 1, elee- g
tric wire 1, carelessness with cigarette stubs 2, hot cinders 1, ‘
explosion of water heater 1, explosion of coal gas 1.
Fatalities More Than Usual '
The following is a list of fires at which fatalities oe- -5 -
curred last month:— A
St. Fereol, Que., March 1, trapped in burning house..... 8
Cornwall, Ont., March 1, trapped in burning house..... p Fheo 1
Cartwright, Man., March 4, coal oil explosion ......... Y e
Toronto, Ont., March 6, gasoline explosion .......... 4
Sturgeon Falls, Ont., March 13, trapped in burning house 6
St. John’s, Que., March 19, trapped in burning house.... &
Newington, Ont., March 1, trapped in burning house.... 1
Fort William, Ont., March 11, explosion of coal oil stove.. 2
Acton Vale, Que., March 13, trapped in burning house.. 1
Clinton Township, Ont., March 26, clothing caught fire =
from BotfIe & e e B S S O S S S e 1 3 B
Oxford, N.S., March 20, trapped in burning building.... 1 !
Danville, Que., March 25, from an electric shock....... o R s
- R TR S e s SRS GR 35 =
The following table, compiled by The Monetary Times, |
shows deaths caused by fire during the past seven years and
this year to date:— . :
Month. 1913. 1914. 1915, 1916. 1917. 1918. 1919. 1920.
Janvary ...... 14 . 26 SRl 21 - 280 18
Pebtuaty “oo.n - 20, 185N = 2B 19 % BT 261 5N
Mareh =% 0o 22" 727 28 28 200 34 9 36 .
N | R b B RERAY (I ) ° 6 156 YRRy J
May st 33 8 be X 12 100615 s
JUBG- & ok b 18 12 2 6 9 R TR :
JUlY: La R 9 84248268 . 19 IR s VL :
Angosb: s 29 s ) gt e b . 2450 55
September ... 27 927 G502 - 18y 2GRS
October ...... 15 9 T8O 28 1118 e
November .... 24 : 14 12 12 21 3. AT
Decembex . ....i =18 1050194 A= 526 7 o5 LURE s
Totals . .. 286 176 142 531 207 241 206 87
i 1)
EXTEND CIVIL SERVICE INSURANCE 3 -
The Minister of Finance has given notice of a resolution g

by which persons in the naval service could be insured under
the Civil Service Insurance Act; to increase the maximum
of insurance that may be issued from $5,000 to $10,000; and
to empower the Governor-in-Council to make regulations
providing for the payment of the insurance money as an
annuity for a term of years certain, or for the lifetime of
the beneficiary or beneficiaries, or otherwise.

PORTAGE LA PRAIRIE BOARD OF TRADE
At the annual meeting of the Portage la Prairie, Man.,
board of trade, the following officers were re-elected for the
ensuing year: President, D. R. Woods; vice-president, J.
J. Garland; secretary, H. M. Dunham. At the meeting the

announcement was made by Mayor Metealfe that with the
advent of hydro-electric power the rate to consumers would

be cut about in half at once, and that eventually the rave
would be reduced to only actually cover the cost of the
power. :

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

FINANCIAL AGENTS

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

A. J. Pattison Jr. & Co.

Members

Toronto Stock Exchange Montreal Stock Exchange
Specialists Unlisted Securities
106 BAY STREET - - - TORONTO

McARA BROS. & WALLACE

-INVESTMENTS INSURANCE
INSIDE AND WAREHOUSE PROPERTIES

REGINA

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

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

T.K. McCallum & Company

GOVERNMENT AND MUNICIPAL SECURITIES

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

Correspondence invited
GRAINGER BUILDING - - SASKATOON

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

NIBLOCK & TULL, Limited

STOCK, BOND and GRAIN BROKERS
and FINANCIAL AGENTS

Grain Exchange . Calgary, Alta.

F. S. RATLIFF & CO.

FARM LANDS—FARM LOANS

STOCKS AND BONDS
Medicine Hat - - - - - Alberta

ed & Taylor

LIMITED

Loughe

Bond Dealers and Financial Agents

210 Eighth Avenue West, Calgary,
Alberta

Government Municipal and Corporation Bonds

$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. As safe as bonds, with
higher earnings. 5y

Net Earnings not less than 129%

We will be pleased to answer bona fide inquiries.

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

TOOLE, PEET & CO., Limited

INSURANCE AND REAL ESTATE
MORTGAGE LOANS  ESTATES MANAGED

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

WAGHORN GWYNN Co. Ltd.

Vancouver, B.C.

STOCKS & BONDS

LOANS. REAL ESTATE. INSURANCE.

Manitoba Finance Corporation Ltd.

Inyestment Brokers, Financial Agents, Etc.

Head Office ;

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

Phone Garry 3884

Stocks and Bonds bought and sold on commission
Mortgage Loans on Improved Farm Lands
Insurance Effected in all its branches

Farm Lands for Sale in Western Canada
Mining Investments (Special Departinent)

Fiscal Agent for Manitoba, Alberta Flour Mills, Limited
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LIQUIDATION OF BANKRUPT SUBDIVISIONS

Productive Farm Lands Which Were Converted into Useless
Subdivisions Should be Again Cultivated—Enabling
Legislation Passed at Last Session

By T. SUNDAL

IS it not strange how a lapse of time may often bring

people back to their ordinary senses? A period of time
when the public may turn about and look back over the mis-
takes of the past. In fact, it seems as though it were yes-
terday when walking the streets of our municipal centres,
we were greeted at every other door with elaborately decorated
window fronts announcing the latest sensation in subdivisions.

Looking back it is only some seven or eight years ago
since the western boom was at its height, when lots were
sold over the counter as a grocer supplies his customers,
when paper fortunes were made over-night and the new
millionaires were the ordinary talk of the day, when in-
vestors as a rule were not particular as to the location of
lots, but mainly insisting they could at least be reached in
a day’s run with a car. Invariably the lots were not pur-
chased for home-making purposes but mainly with the idea
of later reselling at a profit, and this day, however, only
dawned with a few.

Movement Was Uncurbed

Those were days when the west was in the grip of a
gigantic epidemic. Subdivisionitis, a fatal disease of the
optimist, spread rapidly over the muncipal centres. A deadly
germ seemed to affect the people’s savings and, conse-
quently, they were afraid to hold on. Had we investigated
the cause of the epidemic we should have found it was
mainly due to the vivid arguments of the silver-tongued
salesmen, who were specially selected and trained for the
purpose of convincing people to part with their hard-earned
savings and invest them in wild-cat promotions. Ah, the
crooked game could not go on much longer, the war put an
end to that system of daylight robbery, when officials, gov-
ernments, yes, the public, stood to one side and permitted
the swindle to go on. '

Has the western public yet learned the lesson and is it
not a regrettable incident in the development of the west?

‘Is it not time for a vigorous policy and a provincial-wide

effort by our municipal authorities to untagle this subdivision
mess and clear away the wreckage of a disastrous past?
It is not fair to the outside investors to continue squander-
ing their money in paying further taxes on worthless lots in
illegitimate subdivisions, when this wealth might better be
directed into more useful channels of national importance.
It is a fraud on the part of our municipal councils to ac-
cept money as taxes on such stuff, which, after all, is not
lots = required for residential purposes, but prairie—the
choicest of farm land urgently required for production pur-
poses which has been cut up into so-called lots and sold to
outside investors. We cannot altogether blame the distant
investor who had every faith in the growing west and was
willing that his funds be utilized for this purpose, but we,
you and I, were to blame for permitting the wild-cat game,
that the distant investor might be caught in the trap.

Subdivisions are Best Land

Let us consider for a moment many of the subdivided
areas which were previously our best located farms, land
elegantly situated to market and railway facilities, farms
producing crops to supply the daily needs of the nation,
bringing in a revenue by honest production and doing its
share towards increasing our national wealth. Then, one day

along comes the promoter in his large and handsome car, pur-

chased on the instalment plan, with his tempting offer to the
farmer, and as he did not deal in small figures such as
ordinary farm values, quite naturally the land was sold. As
a result the farm was abandoned, the cultivated areas soon
grew up into weeds to be scattered broadcast over the
country by the wind. As a farm the land was an asset to

the nation, but in the hands of the promoter, it became a

dumpin® ground of evils to the community.
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In withdrawing these farms from actual production the

west has suffered a substantial loss in national wealth.
Furthermore, it was a public crime to subdivide the land
when the town or city already was overburdened with vacant
lots, possessing incorporated limits sufficient to accommodate
a population thirty or forty times its size. This is the out-
standing problem before our western towns to-day, the im-
proved sections are thinly scattered over vast areas with
large and open gaps in between. Consequently, when publie
improvements are required such as waterworks, electrie
lights or sewerage the municipalities are compelled to install
a large and expensive plant to serve a small and scattered
population at a minimum of income, when the same system
should be serving a population of five or ten times its size.
Do you wonder then at the prevailing high taxes and the
known fact that owners of vacant properties are defaulting
to the municipalities. Instead of a policy of expansion and
additions over areas which cannot economically be served by
public improvements, the incorporated limits might better
be reduced and the people encouraged to build on the vacant
spaces. :
When a business fails its affairs are wound up and assets
distributed among creditors. Likewise the illegitimate sub-
divisions should be publicly condemned and the municipal
authorities asked to wind them up as speedily as possible.
For this purpose an Act was passed at the last Alberta legis-
lature granting the power to appoint one or more commis-
sioners to deal with useless subdivisions. As the newly
elected councils are now assuming their duties of office, they
should grasp the situation and make immediate use of this
important legislation, and thereby compel a clean sweep of
this existing evil and restore to the farmer the valuable land
which has been lost.

APPEAL ON HAIL INSURANCE

Failure to come to an agreement as to the amount of a
policyholder’s loss, has brought up the question of appeal
from the decision of the Saskatchewan Municipal Hail In-
surance Association. The latter claims that the powers
granted by section 37 of the Hail Insurance Act make its
decision final. The policyholder in the case is Wm. McLeod,
of Marquis, Sask., and he has entered an action in the
provincial courts. ¥

¥

OPPOSE HIGHER AUTOMOBILE TAX
The British Columbia finance minister’s proposal to in-
crease the tax on motor cars is being opposed by the Van-
couver Automobile club and by the Vancouver Automobile

Dealers’ Association. The former criticizes the proposal to

base the tax on weight and value, and favors a plan similar
to that in force in Washington state. A Seattle motorist
has to pay a minimum of $10.25, which covers the charges
on a ecar up to a weight of 1,500 lbs. For all weight in

excess of that the auto owner is charged at the rate of 50

cents a hundredweight in the case of private cars and 40
cents a hundredweight in the case of trucks. The Van-
couver club will propose a modification in this plan. They
will suggest that the minimum tax be $15 to cover a car
weighing up to 2,000 lbs., weights in excess of that to be
charged at the same rates as those collected in Washington.

Theatre proprietors are also opposing the increase in
amusement taxes announced by the minister. The munici-
palities had asked for a share of the tax, it is pointed out,
but the government had conceded the request by greatly
increasing the rate. This tax is already high in British
Columbia. James Pilling, manager of the Orpheum theatre

in Vancouver, said in reference to the proposal: “If it is

carried into effect there is a strong likelihood that some of
the theatres in the city will have to discontinue business,

Outside money that was to be invested in new places of

amusement in the city is likely to be diverted to other cities
and already it is definitely announced that the syndicate
headed by Charles E. Royal, which was contemplating the
building of a theatre on Robson Street, has called off the
whole project.” ,
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THE

ESSEX UNION

INSURANCE COMPANY, LIMITED.

Bankers :
THE BANK OF ENGLAND.
THE LONDON JOINT CITY AND MIDLAND BANK, LTD,

FOR REINSURANCES

Directors:
SIR HAROLD ELVERSTON, J.P,, Chairman,

SIR CHARLES DAVIDSON. SIR JOHN FERGUSON, K.B.E.
MAJOR EVAN HAYWARD,M.P. ALDERMAN A, H. SCOTT,
JP., L.C.C.
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Secretary

CHARLES H. TRENAM.
HARRY L. SMATHEKS
F.CECIL BARLEY.
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The Trustee Company of Winnipeg Ltd.
322 MAIN STREET
M. J. A. M. DE LA GICLAIS, Managing Director.

See us for investments in allocated or guaranteed loans at attractive
rates of interest.

Our Agency Department is very active. While out of town, leave
your affairs in our charge.

WE BUY WE SELL

Chauvin, Allsopp & Company, Limited
FARM LANDS

And other good property, EDMONTON DISTRICT.
VALUATORS
Ground Floor, McLeod Building - Edmonton, Alta.

Desirable Territory
FOR

Alert Agents

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

Union Mutual Life Insurance Co.
Portland, Maine

Address: ALBERT E. AWDE, Supt. of Agencies.
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We Own and Offer

Price. Yield.
£ 5,000 Province of Alberta (Guaranteed)
(Issued by C.N.W. Railway)

4% %, 16th Feb., 1942 ......... 80.76 6.10%

£ 6,900 Province of B.C. (Guaranteed)
(Issued by Canadian Northern Pac.
Railway) First Mortgage Terminal
Debenture Stock, 4% %, due 2nd
5. ool el ) S RN S L B B 76.42 614 %

£ 2,500 Province of Manitoba (Guaranteed)
(Issued by Canadian Northern
Railway) 4%, 30th June, 1930 .. 84.58 6 %

£ 830 l’rovihcc of Saskatchewan 4% %, ’
2 e U R 1 e RS R S e 75.45 6.25%

£ 2,100 Province of Alberta 4%, 1st No-
vember, 1922 ‘b e e 93.54 6.40%

$12,000 Township of Korah, Ont., 6%
School Debentures, repayable in
thirty annual instalments ...... 6.25%

$20,500 City of Lethbridge 4%%, 1st
JULYARDB0- . LA N Rt s A 75.80 6.75%

£ 1,700 City of Edmonton 5%, 1st Dec.,
] RS T R B RN e e 76.79 6.76%

*£3,100 Province of Alberta (Guaranteed)
(Issued by Grand Trunk Pacific
Branch Lines) 4%, 25th Feb., 1939 77.50 6 %

*£2,200 Province of Saskatchewan (Guar-
anteed) (Grand Trunk Pacific
Branch Lines) 4%, 22nd Jan., 1939 77.19 6 %

*“£1,000 Grand Trunk Pacific Railway
(Guaranteed by the Dominion of
{ Canada) 3%, 1st Jan.,, 1962 ..... 58.25 5.60%

*Principal and Interest payable in New York.

Telegraph Orders at Our Expense

MACKAY & MACKAY

Government and Municipal Bonds

Canadian Pacific Railway Bldg. - Toronto

Telephones Ade. 5682-3
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ARE FIRE AGENTS' COMMISSIONS UNFAIR?

Rates Vary as Between East and West, and Between Cities,
and Rural Communities—Commission Highest Where
Losses are High, and Competition Keen

OR every hundred dollars paid in fire insurance premiums,
$63 is returned, on account of losses, $33 pays the ex-
penses of conducting the business, and the balance is the
companies’ profit, This was shown by Justice Masten in his
report on fire insurance in Ontario. The figures are for the
year 1917, but it is probable that the ratios do not vary
greatly from year to year. The item of expense includes
agents’ commissions, amounting to 18.60 per cent. of
premium income, the cost of inspection and rating, general
administration expenses, taxes, ete. It is felt by many, how-
ever, that the cost of doing fire insurance business is too
high, and attention has been especially centred on the largest
item, agents’ commissions, to see if some reduction could
not be made.

The whole question of fire insurance agents’ remunera-
tion in Canada has not been satisfactorily solved. The allow-
ances vary from province to province, and even in different
' gections of the same province. The western agents point
out that western business is more profitable than eastern
business, and they object to receiving less remuneration than
agents in the east. In an interview with The Monetary Times,
H. Milton Martin, of Edmonton, points out that the com-
missions of agents in the west do not average 18.60 per
cent., as in Ontario. This rate, says Mr. Martin, is not too
high considering the cost of doing business at the present
time. “The rate of commissions received by the agents
in the provinces of Alberta and Saskatchewan will average
probably 15.5 per cent.,” he says: “The regular agency agree-
ment provides for a 15 per cent. commission except in the
larger cities. In such cities as Edmonton and Calgary the
general commission rate is 16 per cent. with the exception of
that which is received on business written on dwelling-houses
and a few select first-class mercantile buildings where the
commission rate is 20 per cent. The rate of commission is 156
per cent. on such three-year business as churches, hospitals,
schools and seminaries. It is quite evident when compared
with the 18.60 per cent. commission expenditure of the pro-
vince of Ontario, the remuneration received by the agents in
Saskatchewan and Alberta is unfair and inadequate. Neither
does it compare favorably even with the provinces of Mani-
toba and British Columbia on either side of us in so far as
it relates to the larger cities. The agents of Winnipeg, New
Westminster, Vancouver and Victoria are recognized as be-

ing worthy of receiving from 20 to 30 per cent. commission,
whilst those of the provinces of Saskatchewan and Alberta,
up to the present time at all events, may only receive from
companies, members of the Western Canada Fire Under-
writers’ Association, 15 per cent. excepting on the few select
risks hereinbefore mentioned where the 20 per cent. rate is
allowed, and to counterbalance which an agent is only
“allowed to receive 10 per cent. on business written in rated
towns other than the one in which he resides.

Losses Lowest in the West

“Now to compare, if I may, the loss ratio of Alberta and
Saskatchewan with that of Ontario and Quebec (and the
latter are not by any means the provinces where the highest
loss ratio occurred), I will quote from the report of the
superintendent of insurance of the Dominion of Canada
covering business of 1918 which shows the loss ratio for the
four provinces mentioned to be as follows:—

1918 1917 1916
Albérts v o T 44.64 32.87 47.90
Saskatchewan ...... 48.74 44.44 39.72
Ontario o1 vikibas 59.47 62.77 77.46
Quebec | .. iiue g 52.69 60.98 49.18

‘@It is quite evident from the above that western Canada
is paying the way of the eastern business and, naturally, the
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western agents (I believe I am voicing the sentiments of
the others) object to being sacrificed for the benefit of the
eastern agents.

Making Profits for East

“The provinces of Manitoba, New Brunswick, Nova Scotia
and Prince Edward Island will show a greater average of loss
ratio for the three years than either the province of Alberta
or the province of Saskatchewan. The natural deduction is
that the lowest commissions are being paid in the provinces
having the lowest loss ratios. Of course, insurance com-
panies undoubtedly feel that in the provinces where, pos-
sibly, competition is keener, it is necessary to pay the
higher commissions to secure business, even though that
business is actually being carried on at a loss and that being
possible only because of the lower operating expense in-
curred in Alberta and Saskatchewan. The provinces where
business is being done on a, comparatively speaking, low ex-
pense ratio, counterbalance the larger provinces and permit
of a declaration of dividends.. The western agents, conten-
tions are that they should be placed on exactly the same
footing as other agents throughout Canada. The western
agents have suffered more because of the increased cost of
doing business than the eastern agents. The latter have
benefited to a very large extent because of the industries
which prospered throughout the war whilst in western Can-
ada there was practically no industrial extension during the
period 1914-1919. At the outset of the war stocks in the
west were reduced, and they were held throughout the period
of hostility at a lower level than in so-called normal times,
and it is only at this late date that, generally speaking, are
stocks being brought back to the same quantities as they
were in pre-war days. To a very slight extent has addi-
tional value of merchandise proven a source of profit to
resident agents in western Canada. \

“I am well aware of the fact that the subject I am dis-
cussing is one in connection with which opposite views will be
held by company representatives, but I think it is only fair
that the views of a western agent be heard in eastern Can-
ada.” .

TO INCREASE ONTARIO SUCCESSION DUTIES

Succession duties in Ontario are to be raised to new
levels, according to Hon. Peter Smith, provincial treas-
urer. The most striking feature of the new schedule is
the way in which it deals with estates that pass on to one
or two beneficiaries or to other than near relatives. Where
the old act took from twelve to fifteen per cent. in taxes, the
new legislation will give the province authority to impose
duties for a maximum of sixty per cent. of the  estate.
Where the estate exceeds $25,000 and does not exceed $50,~
000, and goes to wife, husband, children, parents, etc., the
tax remains at one per cent. On estates up to $150,000 the
o'd rates have been increased one-half of one per cent. On
larger amounts the tax is practically the same, 10 per cent.
being collected from estates of over $1,000,000.

A sharp increase is made, however, in the existing rates
whera a large, amount passes to one relative. Where from
$50,000 to $100,000 passes to one relative, 2% per cent. will
be taken in taxes, compared with one per cent. at present
The existing schedule imposes a maximum of 5 per cent.
on all amounts over $450,000 passing to a single near re-
lative, but. the new schedule taxes the bequest over $400,000
at 7 per cent. and takes a steadily mounting revenue from
larger amounts. Thus, where a bequest of over $1,000,000
is made the province will collect 14 per cent. The maximum
is 85 per cent., payable upon amounts over $3,000,000. The
effect of this would be that an estate of over $3,000,000
passing to one near relative, beneficiary would have to turn
over to the province at least 45 per cent. of the total. R

The highest duties are reserved for amounts passing
to other than relatives, starting with 10 per cent. of amounts
from $5,000 to $10,000 up to 60 per cent. of amounts of
over $800,000. % g
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Port Hope Sanitary Manufactuting Co., Limited

ANNUAL REPORT
Balance Sheet at 31st January, 1920

S

et

——

- ASSETS
CAPITAL ASSETS—
Buildings, Plant and Equipment ...........ccoceveiiiiiiiiiiianees $ 719,899.99
A4dd: Additions from 31st December, 1919, to 31st January, 1920 15,373.47
— —— $735,273.46
ST R T e S G G T S R ety e e OO S R S LT L 55,000.00
Goodwill and Formulae .. ..o vieeveapesitniressacesassonosnbras 306,625.52
$ $1,096,898.98
CURRENT ASSETS—
Inventory of Raw Materials and Supplies, Finished and Partly Fin-
ished Stock and Goods in Transit as certified by responsible Officials of
Bho COMDAIY i\ % i aiels ey <5 Sula s giats ws slasemwip's o4 s(oisiahonisissns g $167,638.96
Bills and Accounts Receivable, less Reserves ...........ccoocennvenons 125,861.76
Cash on Deposit in Bank and on Hand ............oociiernnennnenn. 9,433.37
TOTAL CURRENT ASSETS = : — 1 802,834.00
Interest due from Shareholders on Unpaid Stock Subsecriptions, for
which credit will be taken when paid ..........ccooivinuriainnennns $ 13,058.67
UNEXPIRED INSURANCE TAXES, ETC., paid in advance .......... 1,679.88
: $1,401,412.95
CAPllTAL STOCK CAPITAL AND LIABILITIES be oo e e
Authorized:
5,000 Shares of $100.00 each, 7% Cumulative Preference Stock $ 500,000.00
7,500 Shares of $100.00 each, Common N R e R S e e 750,000.00
Y . ;i $1,250,000.00 §
Isswd: ———
. 4,000 Shares of $100.00 each, 7% Cumulative Preference Stock*fully paid $400,000.00
7,500 Shares of $100.00 each, Common Stock ................0.e D err ik $ 750,000.00 ‘ i
Deduct: Unpaid Subseriptions: ...... . ..ot iiiiritrnanens 500.00
749,500.00
CURRENT LIABILITIES— ; . $1,149,500.00
Trade Accounts Payable and Accrued Charges .........i.c.cceveveees ) 55,402.17
BAE PRNable 0 o e e s iy s e et i 3,861.04
Wages and Salaries Accrued ..........iiipeiieciriiiiinirensee 11,863.39
TOTAL CURRENT LIABILITIES 71,116.60
RESERVES— ol
Reserve for Depreciation, Balance at 1st February, gt e Sy $ 30,000.00 !
Add: Provision for year to date ...........couiiiciiiiiiiiiiiiens 36,229.35 : 4 |
—_— $ 66,220.85
Reserve for Income War Tax and other Contingencies ........... 17,459.06
: _ 83,688.41
PROFIT AND LOSS ACCOUNT—
Balance at 1st February, 1919 ..........cccccecrerserinnsneiiansenns $ 29,363.10 :
Deduct: ' Dividend for Quarter ended 30th November, 1919 (paid 1st Janu- \ ti
ary, 1920) ..... L e R e N A e I SR T $  7,000.00 AT
Dividend for two months ended 31st January, 1920 (payable 1st
Marchi 19200 vl i L i Tha s e e e Ry gasiatieaa LR A e 4,666.66
11,666.66
: $ 17,696.44
Add: Net Profit for year ended 31st January, 1920 ............oononnnn 79,411.50 .
‘ ; ‘ S 97,107.94 ' g
Submitted on behalf of the Board, $1,401,412.95 ;

L. M. WOOD, President.

; FRED. ARMSTRONG, General Manager.
NOTE—There is a conti

ngent Liability of $56,000.00 in respect of Dividends Unpaid on the Cumulative Pre- R 8 e
ference Stock for the two years ended 31st August, 1919. ) '

N mmmmmmnnmummmu|u|minmmunnmmmnmmmmmmmwmmmmmm
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Ames, Holden, McCready, Limited

Volume 64.

Report of the Directors

To the Shareholders :

Your Directors have pleasure in presenting herewith the
annual statements of your Company as of December 31st,
1919, covering the operations for the period from May 1st to
December 31st, 1919.

On account of the interruptions to your business caused
by having the fiscal year terminate on April 30th, and for
the convenience of our newly associated Companies, your
Directors have changed the fiscal year to make it terminate
on December 31st. Therefore the statements presented cover
a period of eight months.

The net profits for the period amounted to $307,400.82,
after deductions for interest and reserves for bad debts, pro-
perty depreciations and Business Profits Tax. The surplus
account now amounts to $992,354.40.

Inventories of manufactured goods, as well as materials
and work in process, are much greater than at April 30th,
because the units in quantity are always heavier at the close
of the calendar. year, and also because of the greatly in-
creased cost of labor and all materials entering into the
manufacture of your Company’s product. All inventories are
taken at cost.

Bank loans are higher than at May 1st, due partly to
larger inventories and to larger accounts receivable result-
ing from increased business and partly fo new plant ex-
tensions.

Your factories, both at St. Hyacinthe and Montreal, were
operated continuously during the period and have given ug a
steadily increased pairage. Their daily output during the
late Fall exceeded any previous records. Because of this in-
creased production, causing greater wear and tear, a larger
amount than usual has been charged to depreciation of plant.

Your sales for the eight months ending December 31st,
1919, amounted to $4,269,368.12 as against $3,246,725.66 for
the corresponding period in 1918, an increase of $1,022,642.46,
or over 31%. Included in the former period was war business
amounting to $444,676.73, compared to only $214,026.11 in
the latter.

Besides strengthening the staffs at our regular Branch
Sales Offices, additional staffs were appointed and Branch
Offices were opened during the period at Halifax, Quebec,
Ottawa, London, Regina, Saskatoon and Calgary. The initial
expenses incidental thereto have been absorbed in current
expenses. ;

Your Directors have issued and sold the remaining
authorized 6% First Mortgage Bonds of the par value $250,-
000.00. The proceeds will be applied to the plant extensions
being made to your Montreal factory, and to the completion
of basement and three stories of your Winnipeg warehouse,
the construction of which was discontinued in 1914.

A revision of your Company’s contract with the Canadian
Consolidated Rubber Company, Limited, has been made, pro-
viding for .an earlier termination thereof. Your Directors
have, therefore, authorized the installation of machinery and

" equipment in your Montreal factory for the manufacture in

the near future of your own rubber and canvas footwear.

For many years your Company and its prédecessor in

business purchased Felt Footwear equivalent to the total
output of one of Canada’s Felt Footwear manufacturers, and

your Directors have authorized the incorporation of a sub-

sidiary Company for the manufacture of “Ames-Holden” Felt
Footwear under the name of Ames-Holden Felt Footwear
Company, Limited. Your Company made financial arrange-

\

ments for the Felt Company similar to those in connection
with Ames-Holden Tire Company, Limited. The new plant
is located at Kitchener, Ontario, and will be producing goods
in May.

The plant of Ames-Holden Tire Company Limited, at
Kitchener, is now practically completed and its first tires
have already been produced.

Your property on Inspector Street, Montreal, has been
leased to the Canadian Consolidated Rubber Company,
Limited, for another year to April 30th, 1921, at a rental
of $40,000.00 per annum and taxes. .

Your property at Winnipeg has been leased at an annual
rental of over $12,000.00. When the construction of this
building was commenced in 1914 it was intended as a six
storey and basement warehouse. In order to save the initial
investment in 1914 construction, it was decided last Fall to
complete the building to a height of three stories.

Your Directors take pleasure in recording that there
exists complete co-operation amongst your officers and staff,
and the splendid results obtained are due to the spirit of
goodwill between employer and employed within your Com-
any. ]

. yThe prospects for 1920 are promising. Retail footwear
orders on hand at December 31st for Spring delivery
amounted to $2,036,002.00. Since January 1st, salesmen have
been taking footwear orders for Fall and Winter delivery,
and in many lines the volume is two and three times that of

a year ago.
Respectfully submitted,

T. H. RIEDER, President.
March 10th, 1920.

BALANCE SHEET AS AT 31st DECEMBER, 1919.

‘ ASSETS.
CURRENT ASSETS :—
Cash on Hand and in Bank ........c.cc00000. $ 59,440.56
Cash in hands of Tustees for First Mortgage
- 1T R S B R e N S L R T 2,968.84
: —$  162,409.40
Accounts Receivable ...... SRR N R $ 511,009.32
Due by Brokers on Account of Bonds sold...... 228,750.00
Due by ‘Associate Companies .............. APRA 14,658.04
e et e 754,417.36
Notes and Drafts Receivable .................. $1,461,788.74
Less:—Bank Loans against same .............. 1,420,000.00
o e e 41,788.74
Inventories of manufactured and partly manufac-
tured Goods, Materials, Supplies, ete. ...... 4,004,408.80
INVESTMENTS i~ ;
*15,000 Shares of Capital Stock of Ames-Holden
Tire Colc TR, 6iiavis Cudblevio s Wbahailhisadiv e $ 8,170.12
Vietory War Loan Bonds—109% paid .......... 10,000.00
Sundry INVeStINONES 1| «oiv b doveis sivvainssssas 700.00
. ————— 18,870.12
EXPENDITURE MADE ON ACCOUNT OF
FUTURE BUSINESS :—
Insurarices, Taxes, Duty, Freight, ete. .......... $ 124,612.09
Diseount on Bonds and Debentures ............ 41,296.52
MRCHIRNOONR < ;i o' o5 s s moamtehIn e chs Skt v 49,654.33
(o 215,562.94

£ $ 5,097,457.36
FIXED AND OTHER ASSETS:— )

Land, Buildings and Plant ........ $2,964,673.95
Less :—Depreciation Reserve ...... 499,673.68

$2,465,000.27
Deduct:—Property Mortgage (St.
Joha Brandh) - (ie ik elon e 20,000.00

/ $2,445,000.27
Goodwill, Patent Rights and Tradem‘rks...{ ..... 3,825,060.00

6,270,060.27

$11,367,517.68




Add:—Profit for the Eight Months ended 31st December, 1919,

April 9, 1920.
LIABILITIES.

CURRENT LIABILITIES :—
Bank Loans . $1,410,000.00
Bills Payable .....cceec0vesvs 194,761.76
Accounts Payable ............ 681,862.94
Due to Associate Company 3 108,695.14
Accrued Charges, Wages, etc. . $ 50,886.77
Acerued Interest on Bonds and De-

DEREULES ..ccocsscnsaransanasse 29,379.99

80,266.76

Dividend on Preferred Stock, Payable 2nd Janu-

ary, 1920 ....cccacecsnenieasagesnrarianinne 43,750.00

—_————% 2,519,236.60
OTHER, LIABILITIES :—

6% First Mortgage Bonds:
Authorized and Issued

... $1,500,000.00

Outstanding  .......... $1,333,666.68
6% Second Mortgage Debentur

Authorized ......covveivecnies $1,000,000.00

A PR P S R S TR 500,000.00

Outstanding .......cecceeseane _— 375,000.00

CAPITAL STOCK AUTHORIZED :—
50,000 Shares 7% Cumulative Pre-

ferred Stock of $100 each ..... $5,000,000.00
50,000 Shares Common Stock of $100

each 5,000,000.00

......... R TR
—————

$10,000,000.00

ISSUED :—
25,000 Shares 7¢ Cumulative Pre-

ferred Stock of $100 each ...... $2,500,000.00
85,000 Shares Common Stock of §100

each ....coeee FRELRe e bR s ey 8,500,000.00
$6,000,000.00
e 7,708,666.68
Note:—The Cumulative Preferred Stock Dividen
has been paid to 31st December, 1914. i
Reserves for Bad Debts and Contingencies ............... 147,259.96
Surplus  ..i.00ee dPwnlete s 1 R LTI Sl avompesdibie 992,354.40

$11,367,5617.63

*This Company guarantees payment of Principal and Interest of $2,-
000,000, 20-Year Bonds of Ames-Holden Tire Co., Ltd., of which $1,000,000
are issued.

Signed on behalf of the Board: D. LORNE Mc¢GIBBON,

) ™ H. RIED } Directors.

Montreal, 26th February, 1920.

We have examined the A ts of Ames-Holden-McCready, Limited,
at Head Office and Branches, for the Eight Months ended 81st December,
1019, and have obtained all the information and explanations required by
us. We hereby certify that the above Balance Sheet is properly drawn up
s0 as to exhibit a true and correct view of the state of the 'Company’s
affairs, according to the best of our information and explanations given to
us, and as shown by the Books of the Company.

(Signed) MACINTdSH. COLE & ROBERTSON, 4
Chartered Accountants.

Montreal, 26th February, 1920.

PROFIT AND LOSS ACCOUNT FOR THE EIGHT
MONTHS ENDED 31st DECEMBER, 1919.

Net Sales:—Leather, Rubber and Felt Footwear............ $4,269,368.12
Cost of Goods Sold—Selling and other Expenses, with the ex-

ception of the undernoted charges .................... 3,667,268.71

v $ 602,099.41
Less:—Interest on Bonds ..........c.0.0 . § 48,346.66
, Interest on Debentures ... 15,825.00
© Interest (Net) other than above. . 88,872.29
Provision for Bad Debts ...... ..e  48,738.28
Reserve for Depreciation ................ 127,921.86
Provisions for War Tax and Contingencies.  25,000.00

; ———————  204,608.59

Profit for Period  (o.svveiiseiinas R A RPAET .. $ 807,400.82

SURPLUS ACCOUNT AS AT 31st DECEMBER, 1919.

Balance as at 80th April, 1919  ......... ..ot ¥e 880,729,
- Less :—Amount applicable thereto .................. Ko ks amich . li.bgﬁ.gg
$ 816,203.68

tevesshnesannanas sieee.  807,400.82

as per Profit and Loss Account

.

e . ¥ $1,123,604.40
Dividend of 13,9 'on Preferred Stock (Paid
July 2nd, 1919) - ....... S e nih Sia Vo .o... $483,750.00
Dividend of 1%% on Preferred Stock (Paid
October 1st, 1919) ............. cusisaia . 48,750,00
‘Dividend .of 1% % on Preferred Stock (Payable
January 2i 1920) eisneiincenion o afe s 48,750.00
, : 181,250.00
Surplus as per Balance Sheet B et of Y e ceeve §992,354.40
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UNION FIRE AND CASUALTY CO.

The financial statement of this company, formerly the
Union Casualty Co., for the year ended December 31, 1919,
shows that substantial progress was made during the year.
Assets now total $210,132, of which $97,491 is invested in
bonds. The reserve for unearned premiums is $52,502, and
after providing for other liabilities there is a surplus to
polieyholders of $116,580, including $82,313 of paid-up
capital. The business of the company was increased in
1918 by the purchase of the Western Accident Co., which
had a paid-up capital of $75,000, and which was licensed to
do business in all three prairie provinces.

The Union Fire and Casualty Co. has now, in' addi-
tion to the head office in Winnipeg, branches in Saskatoon,
Calgary and Toronto. It is licensed to transact fire, auto-
mobile,, bonding, liability, health and accident insurance in
Manitoba, Saskatchewan, Alberta, and Ontario. As chief
executives it has two men who formerly served as govern-
ment insurance officials, A. E. Ham, the vice-president,
having been superintendent of insurance in Manitoba for
over a year, and J. O. Melin, the secretary-treasurer, hav-
ing for eleven years been chief examiner for the state of
Minnesota Insurance Department. The president of the
company is M. J. McMichael, and S. D. Works is also a
vice-president. The other directors are: R. L. Nicolson,
Gordon Bell, F. C. Kennedy, Howard Everett, R. J. Coolidge,
C. L. Hemberson, and J. A. Patterson.

TRUST OFFICER MUST BE VERSATILE

“The experiences of a trust company officer are many
and varied,” says the April number of “Executor and
Trustee,” issued by the Toronto General Trusts Corpora-
tion. “When he comes into his office in the morning he has
little idea of the kind of work he may be called upon to
perform before the day is over. In whatever kind of busi-
ness men are engaged, when their executors have been
directed to operate the same after death, there the
modern trust company is to be found in the exer-
cise of its functions. The trust company officer is liable to
be notificd at any time that someone in whose will the com-
pany has been named as executor has just died and that
his business interests are requiring immediate attention.
From conferring with a solicitor upon the terms of a trust
deed, he may go from his office to secure the particulars of'
a drygoods business and make arrangements for carrying
on the store. 3

“The businesses which the estates officers of the Toronto
General Trusts Corporation have operated in the last few
years have ranged from a peanut store, the property of
an Italian, to a large bridge and munition plant, and be-
tween these two have included the following: Piano fac-
tory, summer resorts, wholesale liquor business, cigar stores
and factories, wholesale jewelry business, gents’ furnish-
ings and ready-made clothes store, billiard parlor, pawnshop,
boot and shoe store, laundry, grain elevators, winding up
doctor’s practice, sporting goods, tailoring business, saw
mill, hotel management, furrier, ete. )

“The essential requisites for estate management by an
executor are good judgment, tact, accurate and up-to-date
accounting, financial responsibility, a knowledge of the
duties of trusteeship with its powers, its limitations and re-
sponsibilities and these are to be found within the organiza-
tion of a modern trust company, whose officers are con-
stantly called upon to exercise these qualities.” :

P E ELRI  E. \

Banks advancing moneys for the purchase of seed grain:
in the dried-out sections of Saskatchewan are accorded the
same government guarantee as the mortgage companies, ac-
;(é!;%ing to a ruling of the provincial government on March
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REQUIREMENTS OF ONTARIO HYDRO-ELECTRIC

About $27,000,000 Will be Required During Next Two Years
for New Work and for Refunding Obligations—
Abnormal Costs May Deter Work, However

HE financial position of the Ontaric Hydro-Electric
Power Commission is analysed by G. T. Clarkson,
auditor, in a report tabled before the legislature on March
26. Amounts still to be spent on works planned or already
undertaken are as follows: Chippawa works, $21,500,000;
Nipigon works, $3,000,000 to $4,000,000; Rideau and other
systems, about $450,000; other works, about $1,000,000, If
the commission proceeds with the purchase and construction
of railway lines as now planned, a total of about $27,000,000
will be required during the next two years. The commission
is financed by the sale of bonds guaranteed by the province.

Borrowed Million Temporarily

In the report Mr. Clarkson says:—

“The commission is indebted to its bankers in $1,000,000
—repayment of which is guaranteed by the province for
moneys advanced to the Ontario Power Co. Sales of power
are expected to provide funds for repayment of this debt,
but in the event that they shall not do so, the province may
require to advance a sufficient sum to meet the whole or
some part of it. Should either of these amounts have to be
provided by the province—by way of cash or guarantees—
the Ontario Power Co. will—and is able to pay interest and
sinking fund upon the same,

“In your letter you state that the government is
sympathetic to the commission, and you request me to ex-
press my opinion as to whether there are any reasons why
support cannot be continued and extended to the commis-
sion with benefit to the municipalities and the province. In
reply thereto 1 beg to report that there is, in my opinion,
every reason to justify the government in according a full
measure of support to the commission in its efforts to de-
velop and utilize the power resources of this province, parti-
cularly in view of the heavy advances in the cost of coal
and other fuel which have taken place in the last year or
two and the further increases which appear likely to oceur
‘n the near future. In providing such support to the com-
mission, however, there are, in my opinion, certain conditions
to which the province must pay regard, and to which the
commission and the municipalities should also give atten-
tion in their own interests.

Province Has Assumed Heavy Liability

“The most presging matter is the ability of the pro-
vince to raise funds under present conditions for its own
requirements and the purpose of other developments in view
and at the same time continue to extend credits to the com-
mission 0 as to permit it to enter upon projects of magni-
tude. At the present time the deot of the province is about
$100,000,000, of which approximately $40,000,000 has been
advanced in cash and securities to the commission, while
$10,000,000 in eash and seeurities has been paid for the pur-
chase and use of the central Ontario system, which is owned
b‘y the province and operated on its behalf by the commis-
sion,

~ “The province has, in addition; guaranteed other securi-
ties to the amount of about $8,300,000 to permit the com-
mission to purchase the Ontario Power Co. and certain other
minor properties. Sinking funds payable by the muniei-
palitlep having been deferred under the terms of the Power
Commission Act for a period of five years after the date
when eac}\ municipal commission first commences operating,
the province has to this point received about $535,000 in
reduction of these advances, Based upon estimates of the
commission and its engineers, upward of $29,000,000 will
now be required from the province in cash within the next
two years to complete works in course of construction and
meet maturing liabilities, while a further $25,000,000 to
$26,000,000 may require to be provided by the sale or issue
of bonds of the commission—guaranteed by the province—

Volume 64. .

for the purposes of hydro-electric railway lines. With pre-
sent abnormal costs, it is stated that the commission may
find it to be againsc the interests of the municipalities to
proceed too rapidly with construction work on such hydro-
electric railway lines, as to do otherwise may impose seri-
ous burdens for the future. In that event, the sale or issue
of the $25,000,000 to $26,000,000 of bonds mentioned may
be effected gradually and as conditions warrant. In any
event, however, the total amount now in contemplation to be
provided on the credit of the province (subject to the
guarantee of the municipalities) is upward of $55,000,000,
or an amount in excess of one-half of the present debt of
the province. With such expenditures made, upward of
$105,000,000 will stand invested in hydro-electric enter-
prises and the central Ontario system, and of this amount
approximately $65,000,000 will be represented by under-
takings the exact costs of construction and operation of
which are still matters for the future to determine. y

Money Markets Unfavorable A\
“At the present time Canadian securities cannot be sold
in the United States, except at excessive rates, unless
principal and interest be made payable there, which, of
course, means that cxchange would have to be paid on in-
terest and principal payments as they fall due; the sale of
new securities in England is out of the question. Accord-
ingly, the probability is that a large proportion of the
moneys now necessary for the purpose of the commission
may have to be borrowed in Canada. There can be no ob-
jection to this course if the province is prepared to pay the
rates of interest demanded. Money markets are not un-
limited under present conditions, however, but they are
more restricted than they have been in years. It is, there-
fore, necessary, so far as the province is concerned, that it
does not put too great a strain upon them if its high pre-
sent grade of credit is to remain unimpaired and it is to
continue able to borrow money without payment of too
high a rate of interest. y
“Under the above conditions, and if the province is to
be left in the position where it can support the commission
in a proper manner and still provide for its other require-
ments at reasonable interest costs, it is essential, in my
opinion, that there shall be the most complete confidence
between the goyernment and the commission to the end that
new projects shall not be entered upon, or substantial addi-
tions—beyond those of immediate necessity—be made to
existing undertakings, without a complete and frank under-
stand'ng in respect to each of them. Before new projects
be entered upon, also, the government should, in fairness to
the province, the commission and the municipalities, fully
satisfy itself that they are based upon such business
principles as will insure that its guarantees are not likely
to be called upon; at the same time moneys necessary for the
purpose should be financed before construction of such work
be commenced or their purchase undertaken.”
Al

Warns Against High Costs

The report states that when the scheme was started
costs of construction were moderate and the interest rates
four per cent. Now the costs are double and interest is six
per cent. “It is believed that the present costs of construc-
tion are permanent and that they will not recede in the
future; then attention need not be paid to these conditions.
On the other hand, if it is believed that the cost of construe-
tion will be lower—as is generally expected—it would seem
to be the part of wisdom not to enter upon construction of
any new works at the present time, except those most press-
ing and of immediate necessity, unless the municipalities
interested. are willing to accept the burdens imposed and
bear them for a period of from 30 to 40 years.

“It is apparent, however, that higher rates must now
be paid by many of the municipalities, but with their pay-
ment most substantial advantage will. still remain if such
rates be compared with the present high costs of steam-gen-
erated power. With due regard to the above conditions, I

- can see no reason why full support of the commission should

not be continued by the province.”

T

=
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Baldwin, Dow & Bowman

CHARTERED ACCOUNTANTS
OFFICES AT
Edmonton Alberta
Toronto . . Ont.

ALEXANDER G. CALDER
CHARTERED ACCOUNTANT

Bank of Toronto Chambers

LONDON - ONTARIO

Crehan, Mouat & Co.

BOARD OF TRADE BUILDING

Chartered Accountants

VANCOUVER, B.C.

Hubert Reade & Company

Chartered Accountants
Auditors, Etc.
407-408 MONTREAL TRUST BUILDING
WINNIPEG

W. A.Henderson & Co.

W. A, Henderson, C.A.
Cable Address ** Ormlie™ Western Union Code

Established 1882

Chartered Accountants
508-509 Electric Railway Chambers .
Winnipeg, Man.
J. J, Cordner, C\A,

RONALD, GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants, Auditors,
Trustees, Liquidators
Winnipeg, Toronto, Saskatoon, Moose Jaw,
Montreal, New York, London, Eng.

CHARLES D. CORBOULD

Chartered Accountant and Auditor
ONTARIO AND MANITOBA
6849 Somerset Block, Winnipeg
Correspondents at Torento, London, Eng.,

Vancouver

D. A. Pender, Slasor & Co.

805 Confederation Life Building

CHARTERED ACCOUNTANTS

Winnipeg

F. C. 8. TURNER
JAMES GRANT

WILLIAM GRAY
Ww. D. LOVE

F.C.S.TURNER &CO.

Chartered Accountants

TRUST & LOAN BUILDING, WINNIPEG

=

AUDITS

ROBERTSON ROBINSON, ARMSTRONG & Co.

R. Williamson, C.A. J, D. Wallace, C.A.
A. J. Walker, C.A.

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants, Trusiees and

Fiasae 3420

Thorne, Mulholland, Howson & McPherson

CHARTERED ACCOUNTANTS
SPECIALISTS ON Factory CosTs AND PRODUCTION

Hanmiito 2has. TORONTO

AND AT:— Ligquidators
86 ApeLaipE STREET EAsT, TORONTO
FACTORY COSTS CHARTERED ACCOUNTANTS bt L 6()41,:\(;,011.1.(‘!301Ll:lqo\.’vf\l’ll(‘)l‘N("lg(HAL
i . Cable Address—"" c0."”
INCOME: TAX 24 King Strest Wost - TORONTO CLEVELAND Representnedeat l—‘l’nlisfax. St. John, Winnipeg,
ancouver.
SERVICE

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

CORRESPONDENTS

GEORGE EDWARDS, F.C.A,
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BANK MUST KNOW AGENT'S AUTHORITY

Authority of Government Agent to Cash Government Cheque
—Liability of Bank
O N appeal from the trial judgment in the case of the King
vs. The Royal Bank of Canada, it was recently held
by the Manitoba Court of Appeal that the burden of proving
the authority of a government agent to receive payment of
a cheque drawn on a certain bank, payable to “Dominion
Government Elevator Co.”, rests upon that bank, and that
the Crown is not liable for the negligence of its officers.
The, action was brought on a cheque for $673.68, drawn
by Woodward and Co., grain merchants, on the Grain Ex-
change branch of the Royal Bank of Canada, in favor of
“Dominion Government Elevator Co.,” The words, “Cana-
dian Government Elevator,” are stamped on the back of the
cheque with a rubber stamp, and underneath these words
there is written, “Per F. 8. Burgess.” The cheque in ques-
tion was given in payment of charges due from Woodward
and Co.ito the Dominion government in connection with
wheat received and stored at the terminal elevator, Port
Arthur. It was claimed that the proceeds of the cheque were
improperly paid by the bank to F. S. Burgess, who was in
charge of the Dominion government elevator business at
Winnipeg, and who kept the money for his own use.

Agent’s Instructions were Specific

The facts of the case and the decisions thereon as set
out in the written judgment on the case are as follows::
F. S. Burgess, a druggist’s clerk, was, on October 14th, 1913,
engaged as a clerk in the government elevator office at Port
Arthur, at a salary of $85 per month. He was presently
transferred to Winnipeg as clerk of the Board of Grain Com-
misisoners, and from October, 1918, until November, 1916,
he carried on his duties as government elevator clerk at
Winnipeg. In the latter month he became a fugitive from
justice, and, as appears from the evidence, from cheques
filed as exhibits and from statements of counsel, the sum
of upwards of $140,000 is unaccounted for to the government
of Canada. It was his business to deliver warehouse receipts
for grain in storage at Port Arthur to the persons entitled
to those documents upon payment of transportation charges
disbursed by the government. The funds so received by him

were to be deposited to the credit of the Receiver-General |

of Canada, in the Bank of Ottawa, at Winnipeg, and for that
purpose he was supplied with a rubber stamp which bore
the words, “Deposit to credit of Receiver-General, Dominion
Government Elevator Account.” The duty of Burgess to
make deposit of all funds received by him was not only
specifically set forth to him in written instructions, but was
statutory. He had no authority to expend any money, either
for office expenses or for any other purpose.

It was, therefore, necessary to determine the authority,
both actual and ostensible, with which Burgess was clothed,
and the negligence of the bank, if there were any, in making
payment of the cheque in question in cash over the counter
of the bank to bearer.

The court, in giving judgment against the bank, said:—

“The actual authority of Burgess is determined by the
letters and oral instructions referred to. He was authorized
to take cheques or money in exchange for warehouse receipts
and to make deposits to the credit of the Receiver-General,

He had no other general authority except to sign split ware-
house receipts when necessary,

No Authority to Receive Cash

. "I have no hesitation in stating that, having received
a cheque payable to a government department in exchange
for a warehouse receipt, Burgess had no actual authority to
take that cheque to a bank and receive cash for it over the
counter. When he did so, he violated his express instrue-
tions. While he was authorized to receive money when ten-
dered for freight charges in the ordinary course of the busi-
ness of the Grain Commission, in exchange for warehouse

receipts, he had no authority to receive money for the gov- -
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ernment in any other way. He had no authority to endorse
generally, but was limited to a special endorsement for
deposit only.

“Without any express representation being made, the
bank teller assumed that Burgess was the manager of a
grain company, with full powers as such. In this the teller
was clearly negligent.

“Moreover, the endorsement, ‘Canadian Government
Elevator, per F. S. Burgess,” was direct notice that the cheque
was being negotiated, not by the owner, but by an agent
‘per proc.” By Sec. 51 of the Bills of Exchange Act, R.S.C,,
1906, ch. 119, a signature by procuration operates as notice
that the agent has but limited authority to sign, and the
principal is bound by such signature only if the agent in
80 signing was acting within the actual limits of his au-
thority. In this case the endorsement ‘per F. S. Burgess’
was sufficient to put the bank upon enquiry as to the agent’s.
authority.

“The law is well settled that a principal is not bound
by a payment to, or settlement with, an agent unless such
payment or settlement be made in the ordinary course of
business, and in a manner actually or apparently authorized
by the principal.

“Upon the whole case, I am of opinion that the plaintiff
has established the negligence alleged in the statement of
claim and is entitled to judgment; that the defendant bank
has failed to establish the agency of Burgess, actual or
ostensible, to receive this sum of money over their counter,
and has failed to show that it acquired any title to the cheque
in question by means of a valid endorsement.”

SASKATCHEWAN FIRE AGENTS’ ASSOCIATION

—_—

At their annual convention, held in Moose Jaw on
March 26 the Saskatchewan Fire Insurance Agents’ Associa-
tion decided to appoint a paid secretary, who should devote
a good part of his time to the work of the association. In-
creased commissions for agents were also discussed and the
raising of the license fee with a view to eliminating the
practise of merchants and others securing a license merely
to write their own business, was suggested. About seventy
agents were present at the meeting.

The officers elected for 1920 were: President, G. A,
Buchan, Saskatoon; vice-president, Nate Andre, Regina;
perman:nt secretary, J. R. Peverett, Regina; executive, W.
H. Clare and W. A. Coulthart, Saskatoon; W. L. Wallace
and G. H. Sneath, Regina; H. Hollingsworth and E. G.
Cook, Moose Jaw; T. P. Sheffield and A. I. Wilkinson, Prince
Albert; A. Norman and R. A. Stewart, North Battleford;
W. W. Smith, Swift Current; F. McKinnon, Humboldt; N. J.
MeDonald, Eyebrow; A. C. S. Watch, Yorkton; J. R. Garden,
Wolseley.

OBJECTS OF MANITOBA EMPLOYERS' ASSOCIATION

Organization of the Employers’ Association of Manitoba
was completed at a meeting held in Winnipeg on March 30th,
a constitution was prepared, and fifty-one directors elected.
The principal objects are:—

+“To promote on a fair and equitable basis industrial
peace and commerical prosperity in the community and
steady employment of labor.

“To discourage lockouts, strikes and unfair demands by
either employer or employee, and secure for employer and
employee freedom of contract in the manner of employment.”

It was declared in many of the speeches made that em-
ployers were not organized to combat unionized labor, but
as long as laborers organized for the purpose of assisting
their members by honest effort to improve conditions in gen-
eral the association would work with it in every possible
way.
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Another Large New Brunswick Timber Deal—Collingwood Shipbuilding
Company May Make Extensions to Kingston Plant—Sidney Rubber Roofing
Company to Operate at Victoria — New Industries for St. John, N.B.

A TIMBER deal of considerable importance to the lumber

industry and possibly the pulp and paper industry in
the province of New Brunswick, has been completed. E.
B. Draper, of Bangor, N.B., becomes owner of the timber
tracts in Washington County, on the St. Croix River, owned
for many years by H. F. Eaton and Sons, of Calais, N.B.,
and in addition, valuable water privileges, mills, buildings,
wharf and vessel property also pass into possession of Mr.
Draper. The Eaton holdings on the St. Croix total 262,000
acres 'of wooded lands at the head of waters of that river,
with saw mills at Milltown and valuable wharf property at
Calais, also a fleet of five sailing vessels, which ply along
the Atlantic coast.

In the early days of lumbering on the St. Croix the
Eaton concern was one of the largest manufacturers and
shippers of long and short lumber, but in recent years the
manufacturing end of the business dwindled. The company
still continued to operate its mills at Milltown, though on a
smaller scale, and its holdings of timberlands steadily in-
creased in value and the deal recently completed by which
title to these lands and the other holdings of the company
pass to Mr. Draper is said to involve the sum of $4,000,000.
In addition to its holdings on the St. Croix, the Eaton com-
pany owns 93,000 acres of timberlands in Aroostook County,
and it is understood, these will also be acquired by Mr.
Draper at an early date, negotiations for the purchase now
progressing favorably.

The property is recognized as one of the most valuable
in the district and in' addition to spruce, pine, hemlock and
other woods there are large areas of hardwood suitable for
the manufacture of furniture. It has long been the hope of
St. Croix people that this latter would in time attract some
of the big manufacturers of furniture now doing business in
Michigan and other states when the supply there proved
inadequate and that some day big furniture factories would
be located either at Princeton or at Grand Lake Stream, the
latter place being the more convenient by reason of its rail
facilities and only 12 miles from the growing timber,

Shipbuilding at Kingston

The Collingwood Shipbuilding Co., is planning large ex-
tensions to its plant at Kingston, Ont., and negotiations are
now being carried on between the civic officials and the com-
pany’s representatives which may result in the establishment
of a dry dock. The Monetary Times understands that the com-
pany plans to construct a 750-ft. dry dock, but in order to
carry out the scheme, it will be necessary to have the city's
waterworks pumping station removed to some other place,
and this is a matter that has to be taken up. The dock will
be s0 constructed to allow for the launching of a 600-ft. ves-
sel, and thus be in a position to care for all the vessels
going that way after deepening of the Welland Canal. An
idea of the extent of the work which is planned is contained
in the statement that it will require two years’ time for
completion.

The city of Victoria, B.C., has secured an important new
industry in the Sidney Rubber Roofing Co., of Sidney, B.C.,
which has reached an agreement with the provincial govern-
ment for a lease of about four acres of the former Songhees
Reserve, as a site for a large new paper mill and roofing
plant proposed for immediate erection. The site under con-
sideration includes 1,000 ft. of waterfrontage from Hospital
Point in the direction of the proposed Johnson Street bridge
and the area between the waterfront and the property line
of the E. & N. Railway on the reserve.

The first unit of the plant will include the erection of a
machine building to house the process of making the paper,

50 ft. by 300 ft. in size; a saturating plant 50 x 300 ft., a raw
material storage warehouse 50 x 150 ft., together with a

boiler house, machine shop and office building. The product -

of the mill will not be made from pulp, but will be made
from waste paper and rags. The company will be able to
get considerable of this raw product in British Columbia.
Ultimate plans provide for a much larger industry than will
be immediately undertaken by the company. The securing
of a site in the city will mean the abandonment of the com-
pany’s present plant at Sidney, and the machinery and equip-
ment at present located there will be moved to the new site.
Contract for the erection of the plant has been let to the
Co-operative Contract Co., of Victoria. :

Miscellaneous Trade Notes

A new factory for the manufacture of automobiles at
St. John, N.B., is about to be constructed by J. E. Arrow-
smith,

Messrs. Barber-Ellis, Ltd., Brantford, Ont., paper and
envelope manufacturers, have let the contract for a $75,000
addition to their plant in that city.

A saw-mill for the manufacture of long lumber, is to
be erected at Kennedy Island, Upper St. John River, New
Brunswick. In making this announcement, the St. John
Board of Trade does not mention the name of the firm.

Following approval by the ratepayers of Peterboro,

Ont., of the by-law affecting the Canadian General Electric
Co., that organization’s plant will be increased to the extent
of 108,040 square feet, involving an expenditure of several
hundred thousands of dollars.

The Corona Candy Co., St. John, N.B., has enlarged its
chocolate manufacturing premises on Union St., by the addi-
tion of another story.

Machinery is now being installed in the new factory of
the Northern Rubber Co., Guelph, Ont., manufacturers of
rubber footwear, and the plant will soon be on a producing
basis.

A meeting of Messrs. Whitman and Barnes, Mfg. Com-
pany’s stockholders, and those of the J. H. Williams and Co.,
was held on April 2, for the purpose of merging the two
concerns. The Whitman and.Barnes Co. has a large factory
at St. Catharines, Ont., and another in Chicago, while its
main factory is in Akron, Ohio. The agreement was entered
into by the respective presidents of the two companies and
the plan provides for the operation by J. H. Williams and
Co. of drop forging and drop-forged tool plants at St. Cath-
arines, Chicago, Buffalo and Brooklyn. The Whitman and
Barnes Company’s new forge shop at Chicago, 500 x 100 ft.

in size, has just been completed at a cost of $1,250,000. The -

Whitman and Barnes plant at Akron, will continue the manu-
facture of twist drills, reamers and collateral lines on an
extended scale. It is likely the St. Catharines plant will be
extended under the new arrangement. It is how one of the
largest and most substantial in the ecity.

Enlargements are planned for the Welland, Ont., plant
of the Canadian Mead-Morrison Co. of Welland, which pro-
poses to manufacture a line of dredges, derricks, hoists,
pumps, ete. Canadian rights have been secured from an
‘American company holding the patents on the equipment in
question. The Welland company proposes to manufactur
for other parts of the British empire as well as for the
home market. j

The Dunlop Tire and, Rubber Co. has secured a permit
for the erection of a reinforced concrete structure at the
north-west corner of Queen Street and Booth Avenue, Tor-
onto, Ont. This new building will be used by the company
as a factory to meet the growng business needs. -

.
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NEW INCORPORATIONS

National Pavement of Canada, Limited—J. Coughlan & Sons,
Limited—Lake Winnipeg, Pulp, Paper and Lumber
Company, Limited

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

Oshawa, Ont.—R. J. Caldwell, Ltd., $240,000.

Perth, Ont.—Andrew Jergens Co., Ltd., $1,000,000.
Vancouver, B.C.—J. Coughlan & Sons, Ltd., $3,000,000.
St. Hyacinthe, Que.—Omega Machinery, Ltd., $200,000.
St. John, N.B.—J. P. Mosher and Sons, Limited, $29,700.
Three Rivers, Que.—Belanger & Proulx, Limited, $20,-
000. ;

Riviere-du-Loup, Que.—Le  Saint-Laurent, Limitee, $10,-
000. *

Calgary, Alta.—Flexo Manufacturing Co., Ltd., $100,-
000.

Bagotyville,
Limitee, $15,000.

Chicoutimi, Que.~La Compagnie
Limitee, $250,000.

Ottawa, Ont.—Rideau Timber Products, Limited, $100,-
000. Kardex, Limited, $20,000.

Verdun, Que.—Verdun City Foot-ball Club, Ltd., $10,000.
Manoir La Salle, Limitee, $49,950.

Sherbrooke, Que.—0'Donnell and Morisette, Limitee,
$99,000. Wiggett Electric Co., Ltd., $75,000.

Granby, Que.—La Maison Cadieux, Ltd., $20,000. Co-
operative Rainproof Garment Co., Ltd., $49,000.

Moncton, N.B.—Anglo-American Silver Black Fox Co.,
Ltd., $199,000. Maritime Paint and Chemical Co., Ltd., $9,-
900.

Hamilton, Ont.—Canada Sidecar Manufacturing & Weld-
ing Co., Ltd., $100,000. Canadian Line Materials, Ltd., $200,-
000.

Hull, Que.—Le Club Social Frontenae, $20,000. Club
Alexandria, Limitee, $20,000. Gentlemen’s Club, $10,000. The
Clemenceau Club, Incorporated, $10,000,

Toronto, Ont.—Adfilm Co., Ltd., $2,000,000. National
Pavements of Canada, Ltd., $5,000,000. Canadian Raybestos
Co,, ' Ltd., $250,000. Chemical Products, Ltd., $2,500,000.
Regal Paper Box Co., Ltd., $60,000. Dauphin Oil Co., Ltd.,
$260,000. Interprovincial Clay Products, Ltd., $500,000. Rite-
Baked System Bakeries, Ltd., $50,000.

Winnipeg, Man.—Western Hydrogen and Oxygen Manu-
facturing Co., Ltd., $100,000. Oakes & Moffatt, Ltd., $20,000.
Lappen Invention, Ltd., $75,000. Canadian Insulation Co.,
Ltd., $125,000. Phil Barney Co., Ltd., $20,000. Brigdens of
Winnipeg, Ltd., $100,000. Lake Winnipeg Pulp, Paper and
Lumber Co., Ltd., $2,600,000. Peerless Laundry, Ltd., $20,000.
Regal Kitchens, Ltd., $50,000.

Montreal, Que.—~Poyaner’s, Ltd., $499,000. Canadian
Commercial Club, Ltd., $5,000. British Club, Ltd., $5,000.
Lucille Dress, Co., Ltd., $20,000. Asbestos Mines, Ltd., $1,-
000,000. Grosvenor, Nicholas and Co., Ltd., $200,000, Hill-
crest Apartments, Incorporated, $1,000,000. Archambault,
Ltd., $499,000. Napoleon Automobile Repair Shop, Ltd., $20,-
000. Canadian Paper Products, Ltd., $19,000. Associated
Underwriters, Ltd., $10,000. North End Club, $20,000.
Bergeron, Whissell and Co., Ltd., $260. Canadian Aerial Ser-
vices, Ltd., $60,000. Patricia Photoplayers, Ltd., $1,500,000.
Central Pharmacy of Canada, Ltd., $150,000, British Empire
Steel Corporation, Ltd,, $100,000. Hans Renold of Canada,
Ltd., $25,000. Bearing Metals, Ltd., $50,000. Universal
Passage and Financial Co.,, Ltd., $100,000. Marchand
Electrical Works, Ltd., $50,000. H. V. Greene Co. of Canada,
Ltd., $100,000. Walter M. Lowney Co, of Canada, Ltd., $2,-
000,000. Wolf River Pulp and Paper Co., Ltd., $1,000,000.
Slate Products Co. of Canada, Ltd., $200,000. Eastern Brass
Foundry, Ltd., $49,000. Home and Foreign Securities Co.,
$25,000. Dominion Store and Office Fixtures Co., Ltd,, $10,-
000. Builder’s, Ltd., $20,000. Canadian Baldwin Grease Cups,
Ltd., $50,000. Joyce and Co., Ltd., $20,000. Dugre and Frere,

Que.—La Compagnie Tremblay-Fortin,

Tremblay-Simard,

Volume 64.

Limitee, $30,000. St. Lawrence Wine and Spirit Co., $25,000.
Bluebird Cafe, Incorporated, $49,000. Montreal Hotel Co.,
Incorporated, $20,000. Carlton Catering System, $5,000.
Mowatt and Moode, Ltd., $20,000. Thomas Dussault, Limitee,
$99,900. Beavermill Co., Ltd., $20,000. Black Star Line of
Canada, Ltd., $1,000,000. Franco-Belgo Syndicate, Ltd., $40,-
000. Herman Silbermann Co., Ltd., $49,000. Wilson, Pater-
son and Gifford, Ltd., $1,000,000.

ST. MARY’'S BOARD OF TRADE
The executive of the St. Mary’s, Ont., Board of Trade
for 1920 is composed of the following members: H. L. Rice,
J. Lind, C. E. Richardson, J. Patterson, Rev. C. E. Evans,
W. H. May, W. N. Harrison, W. H. Bartlett, W. R. Butcher,
John Dunbar, W. J. Mills, W. A. McIntyre, F. G. Sanderson,
Dr. Stanley.

MERCHANTS BANK SHAREHOLDERS' DIVIDEND

Another bank to declare a bonus in addition to the
regular dividend is the Merchants Bank, which couples an
extra 1 per cent. with the regular declaration for the current
quarter. This will make a total of 4 per cent., which share-
holders of record April 15th will receive on May 1st. The
dividend was put on a 12 per cent. basis last year, and the
present bonus would bring the total for this year to 13 per
cent., if no further extras are declared. From 1912 to 1918
the rate was 10 per cent., which had been reached by a series
of advances during the past twenty ‘years. 3

CANADIAN INDUSTRIES EXHIBITION
| W————

As the time for holding of the Canadian Industries
Exhibition in the Royal Agriculture Hall, London, England,
approaches its success seems assured, inasmueh as it means
a direct thrust on the part of the Canadian manufacturers
to the very heart of the world’s trade. The exhibition will
be opened on June 3rd by Sir George Perley, the Canadian
High Commissioner., Recent advices received in this ecity
by O. C, Pease, sole Canadian representative, indicate that
Britich importers are very much interested indeed in .the
forthcoming exhibition of Canadian industries as it will
naturally give Canadian manufacturers the opportunity of
meeting a large number of British buyers and it is hoped
that as a result many new trade associations between

Canada and England will be established which will be of

lasting value for a good many years to come.

MAY INCREASE COMMUTATION RATES

On April 1, the Board of Railway Commissioners
brought down judgment in the application of the Canadian
railways for increasing commutation rates. The commis-
sioners ruled to allow the railway companies to file a new
tariff. The judgment was a bulky document of forty-seven
pages, but copies have been prepared for the directly
interested parties.

The judgment of the board provides as follows:—

The railway companics will be permitted to file new
tariffs of fares for commutation passenger traffic, applicable
between the points included in the now existing tariffs of
commutation fares as follows: (a) 50-trip tickets, good for
30 days, on the basis of 8% mills per mile of travel, subject
to a minimum charge per ride of 7% cents. (b) 40-trip
tickets (scholars’ tickets), good for 30 days, on the basis of
4% mills per mile of travel, subject to a minimum charge
per ride of 7% cents. (c) 10-trip tickets, good for three
months, on the basis of 2% cents per mile of travel, sub-
‘ject to a minimum charge per ride of 7% cents.

No extensions of present commutation areas are pro-
vided for. ‘ '




o .y

April 9, 1920. THE MONETARY TIMES 39

Confederation Life

ASSOCIATION

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

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

HEAD OFFICE : : TORONTO

““Solid as the Continent”’

The North American Life is high in the esteem of the
insuring public. Our representatives are placing unprece-
dented amounts of new business. Why?

“Solid as the Continent’’ policies, coupled with liberal
dividends and the great enthusiasm of all of our agents
is the answer.

If you want to associate yourself with a company that
ofters its representatives real service, write us. Some good
agency openings are available.

Correspond with E. ]J. Harvey, Esq., Supervisor of Agencies.

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

Important Features of the Eighth Annual Report

OF THE

Western Life Assurance Co.

HEAD OFFICE - WINNIPEG, MAN.

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

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

SUCCESS IN LIFE INSURANCE

Salesmanship depends so much upon the service rendered that we have
adopted as our slogan : * Greater Service to Polleyholders.” We have a few
desirable positions for good salesmen who will study their clients’ best interests,
and co-operate with the Company. Every assistance, financial and otherwise,
given earnest, hard workers.vt()kmake good.  Apply with references, stating ex-
perience, etc,,to 8. 8. WEAVER, Eastern Superintendent, at Head Oflice.

THE CONTINENTAL LIFE INSURANCE CO.

Head Office - . TORONTO, ONTARIO

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

THE LONDON LIFE INSURANCE CO.

Head Office LONDON, CANADA
Profit Results in this Company 709 better than Estimates.
POLICIES '‘GOOD AS GOLD.”

1870

OUR GOLDEN JUBILEE

They Put On More Insurance !

Mutual Life Policyholders last year increased the amount of their
protection taking out additional policies to the amount of more than ten
million dollars. They were alert business men who realized the neces-
sity for inc.easing their life insurance because of the increase in the
value of the necessities of life. In proportion as money loses its pur-
chasing power we require more and more of it to maintain the same pro-
tection. Have YOU increased YOUR insurance since prices went up?
The smaller the value of the dollar the more dollars we need . As a com-
pany, the Mutual does not advocate an excessive amount of insurance.
At the same time every reasonable effort should be made to increase the
insurance in times of inflated prices. Follow the example of 3139
Mutualists who increased their insurance last year. Put on more

insurance !

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

1920

IT DOES MAKE A DIFFERENCE

which company you insure in.

If making an investment in Real Estate or anything else care is—
or should always be—taken to secure, property that has a reasonable
chance of increasing in value, and giving a good return for the
investment,

This same care should be taken in placing Life Insurance to see
that the premiums are invested in such a manner that they give the
best possible return to the insured.

IT DOES MAKE A DIFFERENCE WHICH COMPANY
YOU INSURE IN.,

Enquire for information and rates at your own age.

THE GREAT-WEST LIFE ASSURANCE COMPANY

HEAD OFFICE DEPT. "P" WINNIPEG

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

BrarcH OrriCES
SASKATOON CALGARY EDMONTON VANCOUVER

AS 3 =774 VICTORY BONDS
R i = LARGEST IN CANADA
EXPE! .S =LOWEST IN CANADA

THWESTERN LIFE
: WINNIP

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch Sre Vo Montreal
T. L. MORRISEY, Resident Manager
North-West Branch

Wlnnipea‘
THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent TORONTO

Agencies throughout the Dominion
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News of Municipal Finance

Fort William, Moose Jaw and Stratford Tax Rates Increase—Medicine Hat
Given Right to Institute Rental Tax—Kingston Bonded Debt Will be Increas-
ed Over $250,000—Greater Winnipeg Water District Assessment Reduced

Fort William, Ont.—The civic finance committee has
struck a tax rate of 36 mills.

Stratford, Ont.—The tax rate for 1920 will be 39% mills,
an increase of 1 mill over 1919. The estimated expenditure
amounts to $470,000.

Chatham, Ont.—The tax rate this year will be 31 mills,
a decrease of 1 mill as compared with last year. Assessment
will be increased $2,000,000.

Toronto, Ont.—The civic budget, which was reviewed in
these columns last week, has been adopted without amend-
ment by the Board of Control.

Regina, Sask.—The expenditures for the general govern-
ment of the city for the year 1920, totalling $244,115, have
been approved by the council. The actual expenditure last
year was $249,215.

Edmonton, Alta—Municipal taxes levied in 1919 amount-
ed to $2,795,436, according to the report of the minister of
municipalities. The municipal debenture debt amounts to
$25,316,884, and the school debenture debt $3,374,230. Land
values amount to $62,471,850, and values of buildings and
improvements $16,834,470.

Calgary, Alta.—According to the report of the minister
of municipalities for 1919, the municipal debenture debt is
$22 875,967 and the school debenture debt $2,656,966. Land
values are $57,239,421, and values of buildings and improve-
ments are estimated at $20,359,836, Municipal taxes levied
in 1919 amounted to $2,767,213. -

Quebee, Que.—At a meeting of the school board on
April 4th, the Quebec Catholic School Commission appro-
priations, totalling $391,059, were approved. The increase of
$57,681, as compared with last year, will necessitate an ad-
vance in the school taxes from 55 to 60 cents per hundred
dollars’ valuation. It was pointed out that the value of tax-
able property for Catholic school purposes is $64,641,404,

London, Ont.—The council has framed its plans so that

the first instalment of taxes will be paid on June 15th this-

year, the second on August 16 and the third on October 15.
This will mean a big saving to the city on bank interest, as
large sums will now be available when required to meet ex-
penditures. The city this year will spend $2,062,000, in-
cluding general expenditure and debt charges.

Medicine Hat, Alta.—The city has been given the right
to institute a tax on rental value of all properties by the
municipal law committee of the legislature, which considered
amendments to the Medicine Hat charter. The tax will be
10 per cent. of the rental value of property, and will be col-
lected from all occupiers of property, whether owners or
tenants. Lethbridge is considering the same scheme, but the
proposal is not meeting with approval.

Moose Jaw, Sask.—The tax rate for public school sup-
porters for 1920 will be 41.6 mills, an increase of 6.9 mills
over last year. Separate school supporters will have to pay
49.3 mills, an increase of 1.75. The total levy amounts to
$946,677, or an increase of $210,266 over the 1919 levy, ex-
clusive of the local improvement levy of $71,229, which
brin:s the city’s levy for the first time over the million dollar
mark.

Moose Jaw, Sask.—The auditor’s report for the year
ended December ‘31st, 1919, shows that revenue exceeded
expenditure by $18,436, the total being $1,173,161, against
$1,154,724. The principal item on the revenue side was the
municipal tax levy, amounting to $543,526. Electric light
and waterworks systems brought in over $400,000. Under
expenditures the principal items include: Sundry interest
and sinking fund charges, $11,712; general interest, $192,855;
electric light system, $284,436; waterworks system, $154,142.

The balance sheet shows total assets of $8,339,034, and
current assets of $1,084,848. The liabilities side shows net

bonded debt of $5,092,566. Current and accrued liabilities
total $896,924, and excess levies, $4,630, bringing total lia-

bilities up to $5,994,121. The surplus of $2,344,912 is com-
posed of capital, including local improvements (deferred
assessment per contra), $1,946,749, and revenue available as
a reserve for possible uncollected taxes, $398,162.

Winnipeg, Man.—The total assessable value of the land

contained in the Greater Winnipeg Water District is $173,-
734,838, according to the report of the Board of Equaliza-
tion of Assessment on Taxable Lands. The assessable value

is less by $7,5600,000 than in 1919, due to the taking out of
portions of municipalities from the district.

$146,882,650; St. Boniface, $10,263,300, an increase of $760,-
245; Assiniboia, $5,807,600, an increase of $379,963; West
Kildonan, $2,756,698, the same as last year; East Kildonan,

$2,281,190, unchanged; Fort Garry, $2,024,000, an increase

of $379,962; St. Vital, $1,876,370, an increase of $112,630;
Transcona, $2,163,090, a decrease of $432,590. Winnipeg’s
share of taxable land for the upkeep of the district is in-
creased from 81 to 85 per cent.

Kingston, Ont.—The civic budget, which was approved
and passed by the city council on March 29, provides for a
tax rate of 35% mills, an increase of 7 mills over last yeay.

Total controllable expenditure is estimated at $194,081, and '
uncontrollable expenditure at $350,500, a total of $544,582 -

Assets applicable against floating liabilities as on Decem-
ber 31, 1919, showed a deficiency of $14,305, the total bei

$151,081, against $165,387 liabilities. The bonded debt of the
city at December 31, 1919, was $1,809,530, and this amount
will be increased this year by authorized debentures amount-
ing to $261,243. The amount of the sinking funds is $294 -
414, and of this amount $279,112 is invested in government
and municipal debentures, and $15,302 is on special deposit

in the bank. The amount to be levied for the sinking funds
this year is $53,561, the parties specially benefited paying

$24,326, and the city generally paying $29,234.

ONTARIO HYDRO ACQUIRES ANOTHER RAILWAY

The Sandwich, Windsor and Amherstburg Railway wu

acquired by the Ontario Hydro-Electric Power Commission
on March 31st. Purchase of the railway by the border munij-

The assessable
value of land in the city of Winnipeg remains the same,

~

cipalities involves an investment of more than $2,000,000, ?

of which Windsor’s share is approximately $700,000. Pay-

ment of the purchase price, which is guaranteed by bonds

issued by each interested municipality, will be spread ovey
fifty years. The present rate of fares, six tickets for g
quarter, will be continued, according to Sir Adam BeckA
chairman of the commission. %

RECOGNIZE HIGHER BUILDING COSTS

Authority has been given to the provincial governments

to increase the maximum amounts of the loans which may
be granted under class “A” of the federal housing project

from $3,000 to $3,500 for four or five-roomed dwellings, and

from $3,600 to $4,000 for six or seven-roomed dwellings,

‘The question was brought before the cabinet council in
regard to houses of wooden construction. Thos. Adams, town
planning adviser, reported that in some cities, especially in
St. John, N.B., and in Winnipeg, preference was shown £or
such houses, and it was pointed out that the cost of the
material and labor necessary for their erection had greatly
increased during the past year.

¥
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There Are Many Insurance Companies

But Only ONE ;

Insurance Company
= ESTABLISHED IN 1849

Glens Falls, N.Y.

Writing all Leading Lines of

= FIRE, MARINE and AUTOMOBILE
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70th ANNUAL STATEMENT
January 1st, 1920

E ASSETS

Mortgages, first liens ... - -$1,592,383
Canadian and United States Government Bonds 2,385,216

I

T

Provincial, State and Municipals Bonds ... 796,450 =|
R. R. and other Bonds 7 / 1,080,550
= R. R, Bank and other Stocks ... ¥ s SOOI RI03
E Real Estate f i 226,406 =
= Uncollected Premiums ... 48 904,295 i
= Collateral Loans, Accrued Interest, etc. 1,255,736
= $9,332,139
. — LIABILITIES |
= Capital . $1,000,000 ‘
Unearned Premiums i o - 4,175,440
Other Liabilities : i 1,454,913. :
Net Surplus 0 2,701,786
9,332,139
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HEAD OFFICE: 24 TORONTO STREET, TORONTO
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Government and Municipal Bond Market

Ontario and Greater Winnipeg Water Bonds Meeting With Favorable Reception by Can-
adian Public—Manitoba Proposes to Sell Bonds Direct to Publie—Paris Loan in Canada

LACKNESS prevailed in the Canadian government and

municipal bond market during the past week, due partly

to the Easter holidays. More activity may be expected in

the future, however, Jjudging from the amount of new finanec-

ing planned, as recorded in the list below, providing munici-

palities consider the market in fit condition for their securi-
ties.

The $2,000,000 6 per cent. 15-year bonds of the province
of Ontario, purchased last week by a syndicate composed of
the United Financial Corporation, Ltd., R. C. Matthews and
Co., and Hanson Brothers, at 100.719, are being offered to
the Canadian public at 102, yielding 5.80 per cent. Although
the province has sold many millions of bonds during the
past six months, this is the first offering made in Canada,
and the underwriters state that the issue is meeting with a
favorable reception.

The $1,000,000 6 per cent. 20-year bonds of the Greater
Winnipeg Water District, purchased by Wood, Gundy and
Co., and the Dominion Securities Corporation, are being
offered in Canada and are also being taken up rapidly.

Home Finance by Manitoba

In addition to the $1,769,000 bonds which will be issued
shortly to cover the items of capital expenditure voted by
the Manitoba legislature, provincial treasury bonds bearing
current interest rates, will be on sale for the people of the
province who wish to purchase, according to a wire to The
"There
would be no campaign or drive such as featured the sale of
Victory bonds, said Hon, E, Brown, provincial treasurer, in
an interview. He stated that the department would be very
busy from now on, raising the necessary funds to finance the
rural credits societies and the farm loans. For these organi-
zations it might be necessary, he said, to launch sométhing
in the nature of a drive. No question as to the Jjurisdiction
of the department to sell bonds in this matter arises, it is
stated, as the treasury department is already authorized by
the legislature to sell bonds to carry out the work of the
government, approved by the legislature.

Regina’s first effort at home finance by the sale of city
bonds over the counter of the city treasury dragged a little
at first. As soon, however, as a few organizations took hold
and boosted sales, the bonds went well and at present almost
three-quarters of the amount offered have been sold. The
bonds bear 6 per cent. interest and are being sold at par

Paris Loan in Canada

' The budget committee of the Paris, France, council has
approved a loan of $20,000,000 to be contracted in Canada.
The loan, which will be repayable in ten years, is to be used
to purchase foodstuffs and other merchandise in Canada.
The matter is still being discussed, and the decision is not
yet final, but it is urged that it is likely to be additionally
advantageous as in years when the loan matured, it is anti-

cipated that exchange will be more nearly normal.

Coming Offerings
The following is a list of debenture offerings, of which

. mention is made in this or previous issues:—

Tenders

Borrower. Amount. Rate %. Maturity. close.
Prince Rupert, B.C. ..'$362,000 6 Various Apr. 14
Pregeott, Ont. ... 0l 8,600 S T e O R
Vermilion, Alta. ...... 26,000 6% & 7 20-instal. ... .
Toronto Tp., Ont. .... 174,675 y SN Apr. 20
Leyis, Que. . .. 80,000 5%  20-years Apr. 20

7 ‘Alta, School Districts 76,175 Various Various Apr. 20

Toronto Tp., Ont.—Tenders will be received until April
20, 1920, for the purchase of $74,675.85 6 per cent. deben-
tures, maturing in equal instalments. J. K. Morley, acting
clerk, Cooksville, Ont.

Levis, Que.—Tenders will be received until April 20,

1920, for the purchase of $80,000 debentures, dated the 1st .

April, 1920, with interest coupons, maturing in 20 years
from their date, bearing interest at the rate of 5% per cent.
per annum, payable semi-annually on the 1st April and
October of every year, at the offices of the treasurer of the
city of Levis, at Levis, or of the Caisse Populaire de Lévis,
at Levis. Such debentures to be redeemable by series.

Edmonton, Alta.—Tenders will be received until April
20, 1920, for the purchase of 6% and 7 per cent. school dis-
trict debentures, by the Debenture Branch of the Department
of Education as follows: Consolidated, 20-years 7 per cent.—
Wrentham, $11,000. Villages for assessment purposes, 10-
years 7 per cent.—Bellevue, $14,000; Nacmine, $8,000. Rurals,
10-years 6% per cent.—Mann Lake, $1,500; Northern Moose,
$1,500; Siberian, $1,000; Lotus, $1,800; Capitol, $1,200.
Rurals, 15-years 6% per cent.—Blarney, $2,500; Lily Lake,
$2,200; Smoky Lake, $5,000; Wellman, $4,000; Busby Park,
$2,600; Champlain, $1,500; Pine Grove, $700. Rurals, 15-
years 7 per cent.—Clinton, $3,200; Evergood, $2,500; Leader,
$1,600; Wild Deer, $1,000. Rural, 12-years 7 per cent.—
Berg, $1,200. Rurals, 10-years 7 per cent.—Advent, $2,000;
Currie, $1,800; Rosebud Valley, $2,600. Rurals, 5-years 7
per cent.—Fertile Hills, $575; Ruby, $1,400.

The total amount to be issued in debentures is $76,175.

Debenture Notes

Winnipeg, Man.—The city will issue $500,000 debentures
for school purposes.

Gilbert Plains, Man.—RAtepayers have passed a by-law
authorizing the borrowing of $108,458.

Bridgeburg, Ont.—The council proposes a debenture
issue of $28,000 to cover the cost of a new town hall. -

West Kildonan, Man.—Ratepayers have defeated a by-

law authorizing the raising of $20,000 for a new municipal

hall,
Montreal, Que.—The Catholic School Commissioners

have decided to float a loan of $2,000,000, the bonds to carry
6% per cent. interest.
Glace Bay, N.S.—The town council has passed two bor-

rowing bills, one for the raising of $155,000 for school pur-

poses and $15,000 for street repairs.

Sherbrooke, Que.—Two money by-laws authorizing the
raising of $577,000, $300,000 being for electrical purposes,
and $277,000 for waterworks, have been carried by the rate-

ers. :
o Outremont, Que.—The Board of Protestant School Trus-
tees have passed a resolution authorizing the borrowing of
$275,000 for the purpose of building a new school on De
L’Eppe Avenue. .

Hamilton, Ont.—The Board of Control has authorized
the issue of $225,000 6 per cent. debentures for new, water-

works equipment. It was also decided to sell $10,000 baby

bonds over the counter. )
Edmonton, Alta.—That no new capital expenditures shall

be made in Edmonton until the debentures covering the work =

are sold gnd the money actually received, is the announced
policy of the finance committee of the city council.

Hamilton, Ont.—The city proposes to establish a civie
gas plant, and the council has decided to ask the legislature
for permission to issue debentures to the amount of $2,600,-
000, for the purpose of financing the undertaking.

Point Grey, B.C.—Two school money by-laws have been
carried, one authorizing the borrowing of $135,000 for new

\
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The |
Element of Safety

predominates in Canadian
Government and Municipal
Bonds, while to-day the
yield is unusually high for
securities of so high a grade.

Write for a selected list of
such bonds affording an in-
come return of from 5.24%

to 7%.

Wood, Gundy & Company

\ Canadian Pacific Railway Building

Montreal New York
Saskatoon TOl'OﬂtO London, Eng.
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! If You Pay :
Income Taxes—

You will find it to your advantage to study

“The Income Tax
and
The Average Man.’’

It explains the Canadian Income Tax Law
simply and clearly., Possibly it may save
you money by showing exactly the income
on which you are taxed and income which is
exempt from tax.

Write for the booklet to-day. An index
tells you just where to find the page that
deals with your income.
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W, L. McKinnon Dean H. Pettes

We recommend the purchase of

VICTORY LOAN

at the following prices:—
MATURITY PRICE

1922 .... 100 and Interest yleldmg 5.50%
1927 .... 1003 and 5.42%
1937 .... 103 and o & 5.24%
1923 .... 99%and 03 £ 5.57%
1933 .... 1013} afid & ‘3 5.85%
1924 .... 99 and e g 5.73%
1934 ....~_ 97 and s 3 5.80%

Orders may be telephoned or telegraphed at our expense.

W. L. McKINNON & CO.

McKinnon Building - - TORONTO

Government, Municipal
AND'

Corporation Bonds

R. A. DaLy & Co.

BANK OF TORONTO BUILDING
TORONTO

CANADIAN BONDS
AND DEBENTURES
Bought Sold and Appraised

W. GRAHAM BROWNE' & Co.
222 St. James Street  .... MONTREAL

VICTORY BONDS

AT ATTRACTIVE PRICES

Maturity Price Present Yield
1st Deec., 1922 ....... 100 and Int........ 5.60%
tat Nov., 1088~ Ve o0 00% 4 el 5.57%
1st Deec,, 1927 ..vi..s L i B S AR O 5.429%
1st Nov., 1988 ....... 101% Ly S e 5.34%
1st Dec., 1987 ....... POR; e 5.24% \
1919 ISSUES
ist Noyi, 1924 ....... 99 and Int........ 5.78%
1st Nov,, 1984 ....... 97 S W bl s R 5.80%

TELEGRAPH, PHONE OR WRITE ORDERS

G. A. STIMSON & CO., LTD.
UNION BANK BLDG. - - TORONTO

Complete Bond List sent on application.
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schools, and the other for the borrowing of $32,350 for mis-
cellaneous equipment required to complete schools already
built.

Waterloo, Ont.—The town council has decided that the
request of the Collegiate Institute Board for the sum of
$90,000 as Waterloo’s share of the cost of the proposed new
Kitchener and Waterloo technical institute must be sub-
mitted to the ratepayers. The Kitchener council has al-
ready voted in favor of making the grant of $350,000 toward
the new building.
¥ Quebec, Que.—It has not been definitely decided yet what
: the city will do regarding the $800,000 which was refused
] by the Dominion Securities Corp., and Wood, Gundy and Co.,

who purchased the Quebec bond issue for $2,125,000 on the

ground that it was a distinet loan that called for five-year
/ bonds, while the remainder, $1,325,000 was for ten-year bonds
in accordance with the call for tenders. At a meeting of
the civic finance committee, a resolution was passed accept-
ing the offer of the Wood, Gundy and Co. at 98.17, for the
sum of $1,325,000, and tenders will probably be called in the
month of May to float the $800,000 in five-year bonds on
the local market.

Saskatchewan.—The following is a list of authorizations
granted by the Local Government Board from March 15 to
20, 1920:—

School Districts.—*Standard, $1,000 10-years 8 per cent.
annuity; *Carlsbad, $2,600 10-years 8 per cent. instalment;
Little Moose, $3,800 10-years 8 per cent. annuity; *Arran,
$4,000 10-years 7 per cent. annuity; *Tarnapool, $1,000 10-
years 7 per cent. instalment; *Aroma, $2,600 10-years 8 per
| cent. instalment; *Harpy Hollow, $3,900 10-years 8 per cent.
instalment.

City—Moose Jaw, $22,200 15-years, for cement side-
o walks,

b Bond Sales

: Chatham, Ont.—The city treasurer has reported the dis-
posal locally of all the issue of $130,000 debentures for
school purposes, thus saving the city $6,500 in commissions.
The debentures are for ten years and bear 5% per cent.
interest.

Simcoe, Ont.—It is reported that about $65,000 of the
town’s debentures have been taken up locally.

S T

- G T 2 W el e

gty Walkerville, Ont.—The National City Co., Ltd., has been
3, awarded the $75,000 5% per cent. debentures at 93.01. The
ey  debentures are in two blocks of $50,000 public school 30-
A4 years, and $25,000 hydro-electric 20-years. Tenders were
received as follows:— ‘
i Natlonal Gity" Ooy Lbds & oo iu i ds i $69,757.50
e United Financial Corp., Ltd. .......... 69,432.75
i Byent: Noxon atid 00, L5 i lan dere s sliiny 68,940.00
7 , ; Wood, Qundy gnd Coi .. v v b ol e 68,827.50

Hh Pictou County, N.S.—H. M. Bradford has purchased an
issue of $40,500 of 5% per cent. 20-year bonds, the price
paid being 92.04 per cent. and interest. The other tenders

were ;—
Wi B, Makhon and 00i. « A 80 S Ui aaiay 91,279
J. C. Mackintosh and Co. ............0., 90.52
' The Eastern Securities .................. 88.61

These bonds are part of an issue of $100,000 to build
a county asylum, which is the only debt the county has. The
balance was sold direct to private investors.

L Saskatchewan.—The following is a list of debentures
reported sold by the Local Government Board, from March
% 1 to 20, 1920:—

School Districts.—Little Six, $3,500, Lake Russell, $3,-
100; Great-West Life Assurance Co., Winnipeg. Flaxhill,
$800, Viewfield, $465, Fairholme, $4,7560; Canada Landed and
National Investment Co., Winnipeg. St. Jude, $300, Ash-
more, $800; C. M. Gripton, St. Catharines. Henrietta, $17,-
ol 1t 600; T. K. McCallum, Saskatoon. St. Boswells, $1,000; Re-
e gina Sinking Fund Trustees. j

Rural Telephone Companies.—Grovenland, $1,650, Rice-
ton, $1,800, Prairie Union, $2,000; W. L. McKinnon and Co.,
‘Regina. Smiley Western, $650; sold locally.

NS et
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Villages.—Semans, $2,400, Loreburn, $2,000; W. L. Me-
Kinnon and Co., Regina.

Rural Municipalities—Hazelwood, $12,000; sold locally.
Estevan, $2,600; Regina Public School Sinking Fund Trustees.

3
1
i

DOMINION BUSINESS FAILURES
The number of failures in the Dominion, as reported by
R. G. Dun and Co., during the week ended April 2, in pro-
vinces, as compared with those of previous weeks, and corre-
sponding week of last year, are as follows:—

Date. ¢ ¢ § 44 cua i3 g |
E§ &5 3 d 2% a S B
Apr- -2 i Bl e g s iigilag D 9 318
Mar. 26 - S e ad VRS el Rt Tiidle VMR | I | ISR
Mar. 19 y Figures not yet available. 16
Mar. 12 Figures not yet available. 19

GOVERNMENT BOND QUOTATIONS
The following quotations of active bonds are supplied by
the National City Co., Ltd., and are in New York funds:—
, Bid. Offered
Anglo-French 5% (Oct. 15, 1920) ...... 9834 9854
United Kingdom 5%% (Nov. 1, 1921).. 94% 9514
United Kingdom 5%% (Nov. 1, 1922).. 93% 93%

United Kingdom 5%% (Aug. 1, 1929).. 91 9114 -
United Kingdom 5%% (Feb. 1, 1987).. 87% 87% .
City of Paris 6% (Oct. 15, 1921)....... 90 9014

French Cities 6% (Nov. 1, 1934)....... 90 9014

Dominion of Canada 5% % (Aug. 1,1921) 975 98

Dominion of Canada 5% % (Aug. 1, 1929) 943 9514
Japanese Govt. 4% (Jan. 1, 1931)...... 6334 6414
Japanese Govt. 1st 4% % (Feb. 15, 1925) 78% 79%
Japanese Govt. 2nd 4% 9% (July 10, 1925) 78% 9%
Swedish Govt. 6% (June 15, 1939)..... 8814 8914

PACIFIC MARINE INSURANCE CO.

In its annual report for 1919, the Pacific Marine Insup-
ance Co. says: “The balance at the credit of Underwrit-
ing Account (which is in reality a reserve for all out- *
standing liabilities), on December 31st, 1918, amounted - to 5
$502,928. To this should be added an additional $250,424
premium pertaining to 1918, particulars of which were not
received in time to permit its inclusion in the 1918 accounts, o o C
Therefore, the correct balance at credit of underwriting ae- °
count at 31st December, 1918, was $7563,358. During the =
year 1919, the net premium received was $383,800. If thig's g e
sum is added to balance at credit of underwriting accoun %
31st December, 1918, as outlined above, after deducting
claims paid in 1919, viz., $584,895, general expenses, :
$32,626 and amounts transferred to capital and profit and
loss accounts, viz., $161,760 and $7,878 respectively, you =
have a balance of $350,093 to provide for losses and other RS
charge accruing on 1919 and previous years’ business. e

“The total premium received in thirteen years was ke
417,315 out of which has been paid in claims, $2,724,042,
The interest earned on the company’s investments in 1919
was $23,680 against $22,459 in 1918. The profit and loss
statement for the year shows a balance of $31,567 for diwi i M
tribution. Your directors recommended that this sum be
appropriated as follows: $18,400 to the payment of a divi. =
dend on the 1st April, 1920, at the rate of 7 per cent. on the -
paid-in capital as at 31st December, 1919; $12,132 to reserve
account; $1,035 to mortgage investment account.”

B3

8

.

Norman B. Bell and R. W. Gouinlock, formerly of the Tt 3
Canada Bond Corporation, Toronto, have left that firm ang
entered the bond business for themselves, They have openeq
offices in the Confederation Life Building, Toronto, :

’(\ A
2 S
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NEW ISSUE $500,000

Province of New Brunswick

5% GOLD BONDS

Due February 16, 1945.
‘Price 97.35 and interest
YIELDING 5.70%

Full particulars on request.

Eastern Securities Company

92 Prince Wm. St., Limited

193 Hollis St.,
ST. JOHN N.B.

HALIFAX. N.S.

We own and offer

£9,500

Dominion of Canada

(Guaranteed)

G.T. P. 3% Bonds

Due January Ist, 1962 Interest Half Yearly

Payable in Canada, England and New York

Price on application

J. F. STEWART & CO.

106 Bay Street - Toronto

Telephones : Adelaide 714-715

THE
BOND & DEBENTURE CORPORATION
OF CANADA, LIMITED

GOVERNMENT & MUNICIPAL BONDS
UNION TRUST BUILDING

An Investment of Merit, Yielding 10%
May be Secured by Purchasing the

7% CUMULATIVE PREFERENCE STOCK

 King Edward Construction Co.,Ltd.

Guaranteed by the—

United Hotels Company of America, and

King Edward Hotel Company, Limited, of Toronto
And Secured by Realty in the Centre of Toronto Valued atover$2,250,000.
‘l Carrying a Bonus of 30% in Common Stock.,

PRICE: $100 PER SHARE

Complete Prospectus will be sent upon request.

'T. S. G. PEPLER & CO.

| ROYAL BANK BUILDING

[ O - TORONTO |}

- WINNIPEG
CORRPSPONDENCE D. L. ROSSINI,
INvVITED MANAGER
DEALERS IN
Government, Municipal

and Corporation Bonds

Correspondence Selicited

A. H. Martens & Company

(Members Toronto Stock Bxchange)
ROYAL BANK BUILDING, TORONTO

61 Broadway,

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

Chicago, Il

WE WILL BUY

Western Provincial

B.C. MuniA:i)pal Bonds

Offerings may be telegraphed at our expense

BRITISH AMERICAN BOND
CORPORATION LIMITED

Vancouver, B.C.

Victoria, B.C.

The \’.cwr\sc\me" Book

By writing for a copy of our Sample Book

of “ Earnscliffe”” Linen Bond paper, you
can select your stationery from among the

finest products of the Canadian paper
industry.

“EARNSCLIFFE" comes in white and

eight contrasting colors.

A Commercial Bond of Superior Quality

The ROLLAND PAPER COMPANY Lysres

Shield" ¢ Guarantees MONTREAL
Hatornmn‘ ®

& R’ Rolland Quality
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CORPORATION SECURITIES MARKET

Bell Telephone Issue Meeting with Good Reception in the
United States—Acadian Sugar Financing Arranged—
United Grain Growers’ Loan

HERE does not appear_to be any material improvement
in the market for industrial bonds this week, although
there is renewed activity in trading outstanding issues.
The announcement has been made of the sale of $5,500,000
bonds of the Bell Telephone Co. of Canada to a syndicate of
Canadian and United States investment houses, comprising
the Royal Securities Corporation of Montreal; Lee Higginson
and Co., of Boston, and Harris Forbes, Inc., of New York:
The new bond issue bears interest at the rate of 7 per cent.
per annum, and will be dated April 1st, maturing five years
hence. It is secured by a first charge on the lines and works
and plants of the company. It is the first made since 1913
by the company.

The syndicate is now offering the bonds in the United
States at 98 and accrued interest, to vield about 7% per
cent., and reports that the issue i meeting with a favorable
reception. No offering is contemplated in Canada.

Shareholders of the Bell company have approved of the
increase in capitalization from $30,000,000 to $75,000,000.

Acadia Sugar Financing

In the annual report of the Acadia Sugar Refining Co.,
Jjust made public, the directors make the following announce-
ment: “Arrangements are now about completed with the
banking house of Imbrie and Co., New York, for the flotation
of our bonds and increased capitalization of the company
in accordance with resolutions passed November 25th, 1919,
confirmed December 10th, 1919.”

The resolutions passed in November last year, and con-
firmed by the shareholders in December, provide for the
issue of debentures to the amount of $3,000,000 and a corre-
sponding amount of preferred and ordinary shares. Interest
on the debentures will be at the rate of 7 per cent., and the
securities will be issued at about 90 per cent. of par, with
a substantial bonus of .preferred and ordinary shares. It is
the intention to issue only $2,000,000 of the authorized de-
bentures in the meantime.

United Grain Growers’ Loan

Mr. E. A. Macnutt, treasurer of the Sun Life Assurance
Co. of Canada, has announced the completion of an agree-
ment between his company and the United Grain Growers.

The remarkable growth of the United Grain Growers,
and their measures of co-operation in the marketing of grain
for the farming community of Western Canada are well
known. The board of directors of the United Grain Growers
intend to branch out on a still larger scale, and has just
authorized an issue of $2,000,000 of 6 per cent. first mort-
gage twenty-year gold bonds. Three-quarters of a miillion
of this issue has just been purchased by the Sun Life of

(Continued on page 52)

UNLI1 STED : SEC URITIES Quotations furnished to The Monetary Times by A. J. Pattison, Jr., & Co., Toronto

STOCKS ACTIVE ON LOCAL EXCHANGES

Notwithstanding Easter Recess, Trading was Heavy for the
Week—Steel of Canada and Spanish River Display Con-

siderable Strength—New York Market Strong > %
HE close of business on the New York exchange on April 3 5§

7th was attended by a demonstration of strength and
a wide range of activity. The factors which were responsible
for a strong market for the greater part of the week were: .
Easier money conditions, call money continuing to rule at 6
per cent.; advance in starting; encouraging commercial and
industrial advices, and the news of more gold shipments. :

Trading on the Montreal exchange was heavy, taking
into consideration the Easter recess. Stocks that registered |
the most activity were Atlantic Sugar, with sales of 7,645;
Brompton, 5,530; Spanish River, common, 8,636, preferred,
8,538; Laurentide, 4,471; National Breweries, 3,580, and
Brazilian, 2,650. Atlantic Sugar showed a gain for the week
of 1% points, closing at 85. Brompton also made a good
advance from 81 to 86. Both stocks of Spanish River, like
on the Toronto exchange, displayed considerable strength,
common gaining 4% points and preferred 9% points. The
strength of Spanish River is due to various reports con=
cerning the company that have been in circulation. It is said
that a new company is to be formed to take over the undep-
takings of the present company on a basis that would pro-
vide for all arrears of dividends on the preferred stock, and
also for equitable treatment of the holders of the common
stock.

Laurentide advanced 3% points for the week, closing
at 100%. National Breweries also showed a gain of 2 points
at 53, while Brazilian gained fractionally at 47%. Detroit
Railway showed a decline of 7% points, due to the result of
the vote at Detroit against municipally-operated public
utilities. Steel of Canada showed considerable strength,
gaining 3 points, at 85, with sales for the week of 6,178,

Toronto Market Active

Activity on the Toronto exchange centred chiefly around
Brazilian, Steel of Canada and Atlantic Sugar. Brazili
furnished sales for the week of 1,201, the bulk of the trans-
actions being made around 483% and 48. The price dropped,
however, to 47 bid with the close of the market on April Tth,
Steel of Canada, which was inactive the greater part of the.
week at 81%, rose to 86 bid at the morning session on April
7th, but fell off % of a point at the close. The turnover for
the week amounted to 955 shares. Atlantic Sugar experienced
an advance of from 2% to 3 points during the week, the bulk
of the sales being transacted around 85 and 851, as COMw o it
pared with 82% in the previous week. Spanish River common
gained 6 points, the closing price being 98, as compared with
92 at the close of the previous week. Preferred gained Ti4s ok N e
points at 137 bid. Trading in both stocks was not very | .
heavy. Bank stocks were quiet, with the excéption of g i
perial, which advanced 4 points, with sales of 243. Bank of =
Montreal showed a falling off of 6 points and Royal of 14
point, while Union advanced 1 point. -

(Week ended April. 7th, 1920,)

bt s s Ul B 1 ASK A R TR : Bid | Ask | Bid | Ask
Alta. l-fgc. Grain.. ..con';. &136.;0 ull) Carter Crume ...... c(ur;. u‘}m «+ov (Imperial Tobacco...con. 8 5.75 |People's Loan......... 71.50 85
wespref.l 86, 9 PR pref. 5 oVass THER .com, obert Simpson.6 4173
Amer. Sales Bk.... «com.| 4.50 <ovv [Cockshutt Plow 7% pref.| 63 69,50 e Sis Ho"?.l.‘.:?;?s 74?30 g go!s,:dtalseiccl:lsf.?. %pref 7;2?) ?7:“ o -
S il 09 o Col'gwaod Shipb'dg....e's I R Lambton Golf.... ...... | 518 A7, [South Can. Power..com.| "3 % %
» 3 o avee INGPOWDH MAT@. i v i v v uen . . 248 . b . i -
Ames-Holden Tire..com.| 49 46,50 (Davies William,......6's| @9 102 w "(m‘,’:xﬁf,’ §3$ 11.50 ai4 Steel & Rad. . "'g.s 72 ’7? » 4
Belding Paul....... com.[ 86 | 63.50 |Dom. Iron & Steel8's 1939( 73.50 | 76.50 |London. GOMY iy 90 .... |Sterling Bank 104 107.50 R
British Amer. Assurance| 11 18 [Dom. Power &T....pref.| 95.50 | 99.50 |Manufacturers Life......| 34 42  (Sterling Coal. .. 20.50 . g e
Burns, P, 1st..... .. .6's| 98.50 -v.- |Dunlop Tire,...7% .pref.| 62 95 |Massey-Harris.......... 100 102 251 8an L) L 150 RRESY Tt e
Can. Furniture.... pref.| 26,50 ; .u.8's| 98 «+++ |Mexican Nor. Power..5's 9 .... |Toronto Paper..,..... 6's| 89 80 :
Can, Machinery....« an:. 35 40 |BasternCar........ -pref.| 51 Mississauga Golf.........| 52 65 |Toronto Power.5's (1924)] 84 A
" “ £ ';. | . 60 70 e B 6's| 89 94 |Murray-Kay....7% pref.| 66 75 |Trust & Guarantee ......| 78 -
s 7 Goodyear Tire..7% pref.| 92 97  |National Life............ 40 ... [(United Cigar Storescom.| .75
Can. Marconi. weas| 8.8 3.85 [Gordon,Irons'e & Faref's| ... 97 North-Amer. Pulp...... . 6 6.75 3 : “ pref.| 1.80
A0 Ol ccssionrnens com.| 80 ooo |Great West Life,........| 200 ... INorthern Life....q.......| .ii 124 |Western Assurance...... 14
Can. Westinghouse...... 105 119 |Hacris Abattoir........6's| 96.50 | 100" |Nova Scotia Steel6%deb.| 80 86 |Western Grocers. ..pref.| ....
Can. Woollens.... .. com. 46 82 ~Home Bank......,.....|93.80 | 97.50 [Ontario Pulp.6's x-talons| 8.2 R M ) B Sy
BRI MR EhA s o oo ssannmnaon oo HImperial Oil.............. 125 135 . 'Page Hersey ....... pref.! 73.50
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BAWLF & WINSLOW

Limited
STOCK AND BOND BROKERS
INVESTMENT SECURITIES

Montreal Correspondents—

THORNTON DAVIDSON & CO.. LIMITED

Ground Floor, Lindsay Building
WINNIPEG - MANITOBA

We are in the market to PURCHASE any of the
undermentioned British Columbia Bond issues:

CITY OF VANCOUVER

CITY OF VICTORIA

CITY OF NEW WESTMINSTER
MUNICIPALITY OF OAK BAY
MUNICIPALITY OF SOUTH VANCOUVER
MUNICIPALITY OF BURNABY
MUNICIPALITY OF SAANICH
MUNICIPALITY OF POINT GREY

Burdick Bros. & Brett Ltd.

Stock, Bond and Investment Brokers
Hotel Vancouver

VANCOUVER, B.C.

Pemberton Building
VICTORIA, B.C.

Government, Municipal, School Bonds

AND ALL LISTED NEW YORK
AND MONTREAL STOCKS

LEASED WIRES TO MONTREAL
NEW YORK, CHICAGO AND TORONTO

Victo}ry Bonds and Western Securities

W. Ross Alger & Company

INVESTMENT BANKERS

AGENCY BLDG.,
EDMONTON, ALTA.

Branch Office:
CALCARY, ALTA.

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

N. T. MacMillan Company

Limited

FINANCIAL AGENTS
STOCK and BOND BROKERS
INSURANCE MORTGAGE LOANS

: RENTAL AGENTS

305 McArthur Bldg., WINNIPEG, Canada

Members of Winnipeg Real Estate Exch Winnipeg Stock Exch

SASKATOON, SASKATCHEWAN

Stock, Bond and
Grain Brokers

INSURANCE — FARM LANDS
RENTAL AGENTS

Willoughby Sumner Limited

(Established 1900)
Members of the Winnip rain Exch

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

C. S. GUNN & COMPANY
REAL ESTATE, INSURANCE, RENTAL AGENTS
805 Union Trust Building

WINNIPEG, MAN.

Wholesale Houses or Manufacturers requiring new or more extended facilities
in Winnipeg or the West, will do well to write us. We are able to offer some

attractive values in warehouse properties.
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MONTREAL AND TORONTO STOCK EXCHANGES

Sales and Closing Quotations for Week ended April 7th, 1920. Montreal.

Toronto

Asked Bid Sales Asked Bid

Stocks Montreal

BBIBE. &L+ i s P e s . 340 338

A O Ry iy P f.| 97 ....
Ames-Holden-McCready.. Sisad L wdy
Asbestos Corporation ‘79
Atlantic Sugar. 844 B4}
Barcelena ... g
Bell Telephon 105

Brazilian T, L. & 47 7
British Columbi 59 aswn
Brympton ... 854
Burt Co.. F. N .
¢ £ Dref.l
Canada Bread.. com, |
Canada Cement com| ....
el P AT T A P e pref,|
Canada Foundries & Forgings com., o s o g
Canada Steamship Lines Ltd com. 73’ 78
% i pref.| 82 82
- Lo o : votinl trul!! s
Canadian Car & Foundry. .. cisreresCOm,| 65 ”l
“ o " 102
Canadian Converters. . el
Canadian Cottons, Limi dak s
Canadian General Electric 104
Canadian Iron.. %
2 Al U 444
 Canadian Locomotive.
Canadian Pacific lewny
Canadian Salt. . A
Car(_lnle Fn.c‘tor 38

City Dairy..
(:nnilu Mi

1Hd

Dome Mines
Dominion Br | 14 A
Domipion Can 628 62
Dominion Coal. . S e
th o %0h 90
Dominion Glas 65 63
Dominion Steel A 2 %0
" A’ wr w 72’
Dominion TeleRraph ..
Dominion Textile. ... 1200 1203
Duluth Superior Tr-ctio ks B ol
Goodwins Limjted . gg
Hillgrest Collieri e
Howard Smith Paper Mlll :go
Holt Renfrew. .............. 373
i wale el 404
Ilinois Traction. ... .
International Petroleum $alks
Kaministiguia ......... <5
Lake of Woods Milling Co iy
La Rose Consolidated. Wy
‘l:luﬁoa;ldc Co. T g:l
nstruction e s
ll’l.edon-ld Co.. A, Ltd . 434 a3

Mackay Companies ...
Maple Leaf Milling Co...
Monarch Knlttlnu...‘..‘...

. Mongreal Cottons, ummd'
Montreal L. H. & P.......... e s

l.lomml %‘.Io‘nph o % ““
ontreal ntpmn...: o g 144
National Breweries. . 52 st
Nuthuuls:«lc.rq? et
Nlpl .......... % :
ovl Sco"ln sual & Conl f‘.o com,| o
Ogilyie Flour Mills Co. .. ... Doen:| 280" 340
8 .pnl. o

Ontario Steel Products...... ...
prof

Ottawa l.laht Hnt&Powe;".'..'.'.'.:::..... AR
Pacific-Burt. ... s e ) CaGOML| tiv eoed
Ponmanoumlud..:::.'.:' L g ot iied
Pﬁroloum...,.....:f:" e o
Porto Rico. .
Price Bros.. . 810
manl-l Paper .. ... ¥, B

‘269

Sales

521
s AR
“as{ 108 ...
ot -5 g
7645 851 85
BREOLT i L
vadl (]
106 104}

910 o 0
35| 61 60
S ek
ceeel 100 9
1 “2)'; 100
27
405, ﬂsr 674
111 96 93
| Rl
795! . 73}
206, g2} 82
15 .
805! 64
701 104 103
200, -
45|
20| .
247/ 105 1043
gl ease “res
8 ..
; 95

%) ii0
210

50

ol 87
3911 108
101,
....l'.7s|
258 l__,
cee 88

‘o8 ot

80

212 .".
Y o
ann u

iﬂ e

200/ ‘78

0| 19
“ul

1290/ 374

Stocks

Riordon Pulp & Paper Cc

Rogers, William A..
Russell Motor Car :
Sawyer-Massey
) R T ST s R

Shawinigan Water and Power Co

Sherwin-Williams
Shredded Wheat.

Smeltesh: . i(5 + Vi Adn st
Spanish River Paper & Pulp Co

Steel Company of Canada. .
St. Lawrence Flour Mills Co

Tooke Bros..

Toronto Railwn
Trethewey .
Tuckett Tol
Twin City..
Western Can.
Wayagamack.
Winnipeg Stre
qud-

Wabasso ...

Commerce .........
Dominion.
Hamilton.
Hochelaga
Imperial. .
Merchants

Toronto. ..

Loan and Trust
Canada Landed & National Invest..........
Canada Permanent Mort, Corporation
Colonial Investment & Loan..
Hamilton Provident & Loan ...
Huron and Erie Mortgage Corp ...

Landed Banking and Loan. .

Rul Bnne, ........
Toronto General
Toronto Mortgage..

RBonds
Asbestos Corporation
Bell Tclcphone
Canada

pading Steamd pehip ...
clty of Montreal (Mny. 1923
2 Dec., 1922

Dominion Iron and

“ o
o .
“ “
“ "
. “
“ N
Dominion Cotton.........

Dominion Tcxmc.

Lalke of Wi
Montreal Luht. Heat and Power.
Montreal Tram.

Penmans......... L
Porto Rico v.ioooiiiies
Price

Quebec Railwny. Lllht & POWlf ‘Co...
Rio de Janeiro.. &
R

Sao Paulo Tnmway.. ety
Sherwin-Williams. .

Spanish River.... ..... Ar N ¢ Yoo nas 7
StealCo.o!Clmd: S B
Sterling Coal........ B T e AN i
Wayagamack . ... Tobesviaboopas b iped s
Windsor Hotel ... .....cooeus

Rt

Montreal Figures supplied by Burnett & Co.,
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Condensed Advertisements |

** Positions Wanted,”’ 2c per word: all other condensed advertisements.
4c. per word. Minimum charge for any condensed advertisement, 50c
per insertion. All condensed advertisements must conform to usual
style. Condensed advertisements. on account of the very low rates
charged for them, are payable in advance; 50 per cent. extra if charged |

EX-NAVAL OFFICER (Accountant Branch), full war
service, English Public School Boy, 17 years resident in Can-
ada (banking), all Provinces but two, is visiting London
at end of April and would execute commissions of any kind
that will bear closest: investigation. = References. Box 283,
The Monetary Times, Toronto.

WANTED.—An old-established General Agency in Win-

nipeg, with first-class business connections and writing facili-
ties, requires a Manager for Casualty Department, writing
all lines of miscellaneous insurance. Excellent opportunity
for an energetic man, familiar with the business, and who
ean produce results. Apply in first instance, stating fully
qualifications, etc. References required. Box No. 285, The
Monetary Times, Toronto.

OFFICE EXECUTIVE AND DIRECTOR WANTED.—
Young man to handle office and financial work for export
and import organization now established with branch and
_ associate offices around the world. Must be prepared to place
some capital in the business. This is a new company, which
has taken -over a very complete organization, and offers an
excellent future for the right man. Box 287, The Monetary
Times, Toronto. .

A BRITISH FIRE OFFICE requires the services of an
active man for organizing, inspecting and as Superintendent
of Agencies in Ontario. Apply in own handwriting, giving
age, experience, salary required and references. Communi-
‘cations treated confidentially. Box 289, The Monctary Timesy
‘Toronto.

YOUNG MAN, long experience as accountant in whole-
 gale office, is open for any kind of accounting or auditing
in spare time. Box 291, The Monetary Times, Toronto.

N ——

Marwick, Mitchell and Co., chartered accountants, of
Vancouver, Montreal, Toronto, Winnipeg, Moose Jaw and
‘Calgary, has taken over the business previously carried on
by the firm of Marwick, Mitchell, Peat and Co. The new
firm will continue to act for Messrs. W. B. Peat and Co., of
London, England, as their representatives in Canada.

A Newspaper Devoted to
Municipal Bonds

THERB is published in New York City a daily and
weekly newspaper which has for over twenty-five
_years been devoted to municipal bonds. Bankers,
bond dealers, investors and public officials consider it
an authority in its field. Municipalities consider it the
logical medium in which to announce bond offerings.

Write for free specimen copies

THE BOND BUYER

_O'f Pearl Street New York, N.Y.

¥
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| DIVIDENDS AND NOTICES*\

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND
A dividend of one and three quarter per cent. (1% %)
on the Preferred Stock of the Dominion Textile Company,
Limited, has been declared for the quarter ending 31st March,
1920, payable April 15th, to shareholders of record March
31st, 1920.
By order of the Board.
JAS. H. WEBB,
Secretary-Treasurer.
Montreal, 22nd March, 1920. 114

THE MERCHANTS BANK OF CANADA

QUARTERLY DIVIDEND

A Dividend of Three Per Cent. for the Current Quarter,

being at the rate of Twelve Per Cent. per annum, and a

Bonus of One Per Cent., upon the Paid-up Capital Stock of

the Bank, were declared, payable on 1st May next to share-

holders of record on the evening of 15th April, stock not

fully paid up on 31st January to participate in both dividend

and bonus on the amounts paid up on that date and upon
later payments from the date thereof.

By Order of the Board.
D. C. MACAROW,
General Manager.
Montreal, 30th March, 1920. 117

b ik ialiios A i

DETROIT RIVER TUNNEL COMPANY

Detroit, Mich., April 6th, 1920.
Notice is hereby given that the Annual Meeting of the
stockholders of the Detroit River Tunnel Company, for the
election of Directors and the transaction of such other busi-
ness as may be brought before the meeting, will be held at
the Head Office of the Company, in the City of Detroit, Mich.,
on the First Thursday after the First Wednesday (being the
6th day) of May, 1920, at 10 o’clock a.m.
y E. F. STEPHENSON,
116 Assistant Secretary.

LY

EXCHANGE QUOTATIONS

Messrs. Glazebrooke and Cronyn, exchange and bond
brokers, report the following exchange rates to The Monetary
Times:—

Buyers. Sellers. Counter.

N fonds s v s il 9% L Y N B S

Mont. funds ........... 104 dis. Par. 1% to %
Sterling—

DPemnd | -vivesivi’y $4.3326 St O S R

Cable transfers .... 4.34 43476 T

The New York quotations of exchange on European coun-
tries, furnished by the National City Co. as at April 8th, 1920,
are as follows: Cable, London, 398%, cheque, London, 397% ;
cable, Paris, 15.10, cheque, Paris, 15.12; cable, Italy, 22.00,° ¢
cheque, Italy, 22.05; cheque, Belgium, 14.32; cheque, Swiss,
5.53; cheque, Spain, 17.90; cheque, Holland, 37%; cheque,
Denmark, 18.75; cheque, Norway, 19.50; cheque, Sweden,
21.95; cheque, Greece, 11.25; cheque, inland, 5.50; cheque,
Roumania, 1.70.
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Investments and the Market

Good Year For Goodwins’ Limited—Canadian Pacific Railway Progress—Port Hope Sani.tary
Company Made Steady Strides Last Year—Canadian Westinghousev Back to Pre5War Activity

Cape Breton Electric Co.—The company has filed appli-
cation before the Public Utilities Commission at Halifax for
an increase in tram fares in Sydney, N.S. A 7% cent fare
is being asked for.

British Columbia Fishing and Packing Co.—The annual
meeting of the company was held in Vancouver last week.
W. H. Barker, who has been occupying the positions of
president and general manager, resigned the latter, and J.
M. Whitehead was elected general manager. The other
officers elected were: Vice-president, Zmilius Jarvis; secre-
tary-treasurer, L. Doucet, and board of directors, W. H. Bar-
ker, Vancouver; Emilius Jarvis, Toronto; C. Sweeny, Van-
couver; Wm. Braid, Vancouver; Robt. Kelly, Vancouver; J.
M. Whitehead, Vancouver; E. E. Evans, Vancouver; F. W.
Rollins, Boston; Sir Henry M. Pellatt, Toronto; Mark Work-
man, Montreal; Geo. H. Smithers, Montreal; A. C. Flumer-
felt, Victoria.

Beaver Consolidated Mines, Ltd,—For the year ended
February 29, 1920, profits from mining operations were
$158,215, as compared with $168,642 in the preceding year.
No dividends -were paid, and after small allowances for de-
preciation the balance at credit of profit and loss at the end
of the fiscal year was $1,049,080, compared with $901,644.
Earnings on mining account were practically unchanged at
$391,299, the two principal items being ore sales, $284,678,
and ore on nand, $73,802. Total assets stand at $3,232,656,
as against $3,072,686 for the previous year. Current assets
are $1,043,330, compared with $888,642,

Acadia Sugar Refining Co.—The annual statement of
the company. shows that the trading profit for the year was
$266,918, but that after the deduction of interest on loan,
$261,461, and in the directors’ remuneration, $7,300, the net
balance was $8,156 for the year. The debit balance of $221,-
584 a year ago has now been reduced to $213,427. The loans
against bonds of the company are $1,076,597, and from the
bank (current), $2,0566,410, a total of $3,183,088. The prop-
erty and assets statement shows stock of sugar on hand at
the end of the year to the value of $1,364,696 and trade debts
due the company amounting to $215,305,

Ames-Holden-McCready, Ltd—The annual report of the
directors of the company which has been previously reviewed
in these columns and which is given in detail on another page
of this issue, reflects good conditions in the tire, felt and
footwear trades. President T. H. Rieder remarks:—

“Inventories of manufactured goods, as well as materials
and work in process, are much greater than at April 30th,
because the units in quantity are always heavier at the
close of the calendar year, and also because of the greatly
increased cost of labor and all materials entering into the
manufacture of your company's product. All inventories
are taken at cogt. Bank loans are higher than at May 1st,
due partly to larger inventories and to larger accounts re-
ceivable resulting from increased business and partly to new
plant extensions.

“Your factories, both at St. Hyacinthe and Montreal,
were operated continuously during the period and have given
us a steadily increased pairage. Their daily output during
the late fall exceeded any previous records. Because of this
increased production, causing greater wear and tear, a larger
amount than usual has been charged to depreciation of plant.”

‘ Goodwins, Ltd—The annual statement of the company
for the year ended January 28 last, shows gross profits of

$444,942, an increase of $107,995 over the level of the pre-

vious year, representing a gain of over 32 per cent., and one
of $142,059, or 47 per cent. over 1917. After the payment
of bond and other interest charges, etc., there remained a

J

surplus of $274,614, compared with $164,894 in 1918 and
$150,406 at the end of 1917. With the balance carried for-
ward from the previous year, the total amount standing at
credit of profit and loss account was $959,730. -
Allowing for all deductions, the year’s surplus earnings
were equivalent to 15.7 per cent. on the outstanding preferred
stock issue of the company, amounting to $1,750,000. This
compares with 9.4 per cent. in 1918 and 8.6 per cent. in 1917,
Equally satisfactory is the position revealed in the balance
sheet for the year, working capital showing an increase of
$258,182 over that at the end of the previous year, and
standing at $1,205,427, with the 1919 total also in excess of
that of 1917 to the amount of $402,657. Inventories shown
in the statement are lower by some $270,000 than at the end
of the previous year, standing at $931,030. The year’s sales
were the largest in the company’s history. %
Canadian Pacific Railway.—The annual report of the
company which is now in circulation, shows many interest-
ing facts which were not available for publication previously.
New construction is planned for the year in the case of sev-
eral short branches in the west, and equipment costing ap-
proximately $13,162,000 will be secured, consisting of three
dining cars, 45 sleeping cars, 67 air-dump cars, 2,500 sixty-ton

‘box cars, and 500 refrigerator cars.

*The company holds land amounting to 5,804,852 acres,
upon which a value is placed at $95,211,438. Total assets
amount to $1,078,777,358, as compared with $1,055,273,518
a year ago, of which $548,458,756 comprises railway, rolling
stock equipment, and lake and river steamers, $29,894,172
ocean and coastal steamships and $124,329,836 acquired se-
curities. Working assets amount to $91,691,447, of which
cash in hand is $53,619,420. Total mileage of the Canadian
Pacific is 14,006 miles, of the Minneapolis, St. Paul and
Sault Ste. Marie line 4,227 miles, and of the Duluth, South
Shore and Atlantic 625 miles, making a total mileage for
the system of 18,859 miles. ;

The following are comparisons contained in the balance
sheet:—

1919. e b1y b &

Property investments . § 548,458,756 $ 542,656,975

Ocean and coast ships 29,894,172 27,509,420
Acquired securities .. 124,329,836 123,195,564
Investments ........ 276,337,571 278,907,859
Inventories ... vi%s 21,990,869 22,135,952
Cashin hand "........ 53,619,421 39,648,417
Total assets’ /- tu 5 1,078,777,359 1,055,273,514 G
Reserves' , i.....vi s 65:268,802 44,539,116
Oper. surplus revenue - 127,275,370 = 127,275,370
Total working assets . 91,691,447 76,342,949
Total current liabilities 27,344,834 23,365,289

Canada North-West Land Co.—Sales of the company for
1919, amounted to 48,352.17 acres, for the sum of $773,765,
as compared with 54,635.33 acres in 1918 for $835,637. The
average price obtained in 1919 was $16.02 per acre, as com-
pared with $15.29 per acre in both 1918 and 1917. Sales in
townsites showed a decrease as compared with the preced-
ing year, Sir Edmund B. Osler told the shareholders at the an-
nual meeting held in Toronto last week, and he pointed out,
in addition, that the liquidation of the company’s townsite
holdings was fast nearing completion. Following the custom
adopted by the directors, the total amount of the past year’s
farm lands sales has been transferred to profit and loss ae-
count, which now stands at $3,043,113. A distribution on
realization of assets, No. 13, of $5.00 per share was paid to
the shareholders on 19th January, 1920. :

Frederick T. Griffin, the land commissioner at Winni-
peg, says that the amount of the origingl purchase by the
English company was 2,200,000 acres; of this there was

-
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~ plant and equipment, and $8,823 for federal income tax,

~ jteelf. Total current assets amount to $302,823, as against

% 7

 assets of last year of $59,151 and current liabilities of $158,-

- $9,433.
£ .n:i accrued charges amount to $55,402, bills payable $3,861,

~ April 9, 1920.
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“Canada’s Zenith Company” g
WINNIPEG, MANITOBA, 10th FLOOR, ELECTRIC RAILWAY BUILDING :

A. E. HAM, Vice-President
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J. O. MELIN, Secretary-Treasurer

FINANCIAL STATEMENT, DECEMBER 3lst, 1919

Aunthorized CaRpital ovisiiias s vasvsai i e siains siosgsion
Subucribed CRBEAE . iod, o siss T iivimivus b oiaiomin a 8o
Polky Palll, Capltal - 0 %y o L v el s A v el winy

ASSETS.
Cash invested in Bonds ..........ccoociiineinannanns $ 97,491.96

Cash invested in Mortgages 13,150.00
Real Estate ' o...ci..ovaonras 4,682.83
TR N T e R st [ NPT WSS SRR AR R R T P 500.00
TN T e e R R v M e S PO R S 26,839.04
AR R R B R 97.00
Interest Accrued ............ F o 6,230.44
Premiums in course collection 31,494.00
Bills Receivable (Stock) 19,208.00
Sundry Assets ............. ol 397.51
Furniture and Supplies .......cccievisseissisaneene 10,041.52

o T SRR S QY PRGSO R s DR 4 3 ) $210,132.30

=

.
E Union Fire and Casualty Company
§ .

Audited and found correct, February 18th, 1920.
G. C. SHARP & CO., Auditors and Chartered Accountants.

......................................... $500,000.00
....................................... 500,000.00
......................................... 82,313.02
LIABILITIES.
Claims Pending ....cccovsssssamanenosnasonssnnnssones $ 15,956.89
Reserve unearned premiums .............c00.. ; = 52,502.60
Reserve for TRXES ....cccaectrisrsssassasssssrasnses 2,010.60
Commissions unpaid ......ccciiiiiiie i 2,000.00
Accounts DRYADIE |\ . .vee e sy caaen s 1,878.57
CAPITAL STOCK (notes) ...........ioeveuene 19,208.00

3.02

CAPITAL FULLY PAID ... $ :
34,267.62

SURPLUS

SURPLUS REGARDS POLICYHOLDERS ............

ST AT

’

taken over by the Canadian company as at the 31st Decem-
ber, 1893, 1,928,318.84 acres. On the 31st December, 1919,
the unsold lands amounted to 201,877.36 acres. The balance
of principal outstanding on contracts for farm lands at 31st
December last, amounted to $2,456,235, all bearing interest
at 6 per cent. per annum.

Port Hope Sanitary Co.—The annual statement of the
company for the fiscal year to January 31, 1919, indicates
that the company has made steady strides during the past

- year. The improved conditions have warranted the directors

" in paying the dividends on the preferred stock and they sub-

.~ mitted a proposal that the arrears of dividends for the past

- year, amounting to $56,000, should be paid to shareholders

. by the issue of a like amount of preferred stock. During the

_past few years the company has been improving its method
‘of manufacturing processes and on this account was able

 to take immediate advantage of the restoration of business

_activity. This is reflected by a very considerably larger

amount of business and by a substantial gain in both gross
and net profits. |

The profits for the year, before providing for deprecia-

~ tion and federal income tax, amounted to $132,015, as com-

pared with $46,285 in the previous year. A sum of $36,229

has been set up as a reserve for depreciation on buildings,

Jeaving a balance of $79,411 as net profits for the year.

The general statement of assets and liabilities reflects
the stronger position in which the company has now placed
_current liabilities of $83,688. This compares with current

332. In current assets, inventory of raw materials and

b gupplies, etc., amounts to $167,638, bills and accounts re-

ceivable $125,861, and cash on deposit in bank and on hand
In the current liabilities trade accounts payable

wages and salaries accrued $11,853. Total assets have

/ BRANCH OFFICES: MANAGERS : |
SASKATOON, SASK. - 705 Canada Building GORDON BELL 5
CALGARY, ALTA. - 211 Lancaster Building R. L. NICOLSON g
TORONTO, ONT. . 36 .Imperial Bank Building {§ VilERN g

] g g
LSRR UENTTR R it A TR TSR A SN T TR A LT T HIHIIIHIIHIIHIUE

Canadian Westinghouse Co., Ltd.—The annual statement
of the company for 1919, shows gross profits of $776,936,
from which the sum of $176,000 was written off for general
depreciation, leaving net profits of §600,936. During the year
quarterly dividends at the rate of 7 per cent. per annum
and an extra dividend of 1 per cent. were paid, amounting
to $498,352, leaving a balance of $102,584 carried forward
to profit and loss, which account showed as of December
31st, 1919, a total surplus of §$1,814,272.

In his report to shareholders, H. H. Westinghouse, chair-

man of the board of directors, said:—
“In place of imperative requirement for production of all

agencies of destruction and their application to the point of

contact between the huge contending armies—heedless of
cost so long as time, quantity and effectiveness were served—
the effort became one of seeking to re-establish production
of the necessities and comforts of life and their distribution,
both under the requirements and the limitations of the ordin-
ary operations of commerce so long and so severely inter-
rupted. For the first few months there was a feeling of
hesitancy and a slackening of operations, but with a grow-
ing realization that shelves were bare of supplies the world
over, expansion followed curtailment, so that before the end
of the year manufacture was equalling and in many lines
exceeding its pre-war activity.

“This company, whose products are of the prime re-
quisites of the industrial and transportation life of the com-
munity, reflected in its operations these changes in the gen-
eral situation. With an average amount of business offer-
ing during the early months, the year closed with such an

increasing volume of orders as to assure that the plants will

be taxed to capacity for some time to come.

“Shipments of products have corresponded closely in
amount with those of the preceding year, while higher cost
of materials and increased salaries and wages of employees,
both universally prevalent, have operated to decrease some-
what the margin of profit.” ' ;

\
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RECENT FIRES

Synagogue in Montreal Destroyed with Loss to Insurance
Companies—Heavy Losses Also at Westmount,
Toronto, Kingston and Banff

Banff, Alta.—April 4—Elevator belonging to the Quaker
Oats Co. was destroyed. Twenty thousand bushels-of oats,
valued at $35,000, were also destroyed.

Bawlf, Alta.—April 3—Quaker Oats’ elevator, containing
20,000 bushels of oats, was destroyed. Estimated loss, $35,000.

Chatham, Ont.—April 3—Residence of Joseph Gere, Con-
cession 3, Chatham township, was destroyed. Estimated loss,
$5,000, covered by insurance.

Gananoque, Ont.—April 1—International Hotel was dam-
aged. Cause unknown.

Junetown, Ont.—April 4—Cheese factory owned by Wil-
liam Flood was destroyed. Cause unknown, Insurance car-
ried on building, $4,000.

Kingston, Ont.—April 5—The Mahon Block was dam-
aged. Estimated loss, $10,000, covered by insurance.

Montreal, Que.—April 1—Factory owned by Henry Mor-
gan, situated at 105 Beaver Hall Hill, was damaged. Esti-
mated loss, $1,500, covered by insurance.

April 5~—The Jewish synagogue on St. Urbain Street
was destroyed. Slight\ damage was done to the fur store
owned by S. H. Bernstein and the Gayety Theatre. Estimated
loss, $150,000, partly covered by insurance.

Mount Elgin, Ont.—April 6—Grist mill, owned by John
Silverthorne, with contents, was destroyed. Cause, presumed
to have been from coal oil engine in the basement. Loss
partly tpvered by insurance.

Souris, Man.—April 4—General store of J. H. More,
corner of Main Street and Crescent Avenue, was destroyed.
Cause unknown.

South Vancouver, B.C.—March 26—House occupied by
Mrs. McRae, situated at 89 Fortieth Avenue, owned by Mrs.
Seaton, was damaged. Cause, explosion of coal oil stove.

Toronto, Ont.—March 31—Unfurnished house, situated
at 483 Huron Street, was damaged. Cause unknown. Esti-
mated loss, $3,000.

April 2—C. B. Wilhams’ planing mills, situated at 11-28
St.  Albans Street, was badly damaged. Contents, consisting
of much valuable machinery, was destroyed, Estimated loss
to building, $2,000, and to contents, $20,000. Buildings occu-
pied by Walter F. Petry, contractor, 25-27 St. Albans Street,
were damaged. Estimated loss, $400.

April 5—The Runnymede Brass Works, situated at 3360
West Dundas Street, was damaged. Cause unknown. Esti-
mated loss, $2,000. Residence of W. E. Ferguson, situated
on Waverley Road, was damaged. Cause, defective grate.
Estimated loss, $1,200.

Westmount, Que.—April 2—Three-story brick building,
situated at the corner of St. Catherine and Gladstone Streets,
was destroyed. Estimated loss, $75,000.

Windsor, Ont.—April 2—St. Alphonsus Church, situated
at Park and Goyeau Strects, was damaged. Cause, candles
setting fire to draperies.

Winnipeg, Man.—March 27—The Kensington Cafe, situ-
ated on Portage Avenue, was damaged. Cause, presumed to
have been an overheated' range. Estimated loss, $500, cov-
ered by insurance.

April 3—House occupied by Mrs. Clara Cossar, situated
on Lansdowne Avenue, was destroyed. Two deaths.

April 4—Premises of the Central Tire Vulcanizing Co.,
543 Portage Avenue, were damaged. Estimated loss, $4,000,
Insurance carried in the Canadian National Co. to the extent
of $2,000. :

Woodstock, N.B.—April 2—-MeDade’s lath mill, only re-
cently erected, was destroyed.

Winnipeg, Man.—April 7—Car barns owned by the
Winnipeg Street Railway, situated at Main Street and Assini-
boia Avenue, together with thirty-five cars, were destroyed.

' Estimated loss, $500,000. :
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CORPORATION SECURITIES MARKET

(Continued from page 46)

Canada, and the remainder of the issue, when needed by the
Grain Growers, will be offered to the Sun Life.

The bonds are secured on the elevators and real estate
of the Grain Growers spread over the provinces of Alberta,
Saskatchewan and Manitoba, and the company is composed
of more than 30,000 shareholders, who reside in these western
provinces, and are farmers and grain growers.

Stock Offerings

Public offering is now being made by Messrs. Nesbitt,
Thomson and Co. of the unsold balance of $600,000 8 per
cent. cumulative preferred stock of the Canadian Manhasset
Cotton Co., Ltd., at 100 and accrued dividends, carrying a °
bonus of 15 per cent. of common stock. The other stock was
sold privately at 98, with a bonus of 20 per cent. common
stock.

The Winnipeg Electric Railway Co. is contemplating the
issue of $3,000,000 preferred stock at par, with a bonus of
20 per cent common stock. The proceeds will be devoted to
clearing up floating indebtedness, the result of extensions, e
amounting to approximately $3,000,000.

Shareholders of the Provincial Paper Mills voted on
April 3rd last in favor of the by-law as put forth by the .
directors, which was reviewed in these columns last week.

The by-law involves an amalgamation of the Provincial Papex oy X
Mills and the Port Arthur Pulp and Paper Co.,the Provincial P g
company holding a large percentage of the stock of the Port s !
Arthur company, so that the shareholders will now receive
directly what they have been getting in the past in indirect e
dividends of the Port Arthur Pulp and Paper Co.’ The pre- =
ferred shares of the Provincial Paper Mills Co. will be trans-

~ ferred on the basis of share for share in the new organiza-

tion. The by-law also provides for an issue of 1,500 fully-
paid shares in Provincial Paper Mills, Ltd., to Isaac H. S
Weldon, president, and a like number to S. F. Duncan, secre- |
tary, as trustees. X 3

ADDITIONAL INFORMATION CONCERNING FIRES X %

Alvinston, Ont.—March 26—Two barns belonging to .
Alex. Meikle were destroyed. Cause, spark from chimney on
to straw stack. Estimated loss, $5,509. Insurance carried
in Lambton Mutual Co., $2,510.

Cannifton, Ont.—March 24—Public school was destroyed.
Cause unknown. Estimated loss, $10,000. Insurance carried -
in the London, Liverpool and Globe Co., $4,000. Y

Hamilton, Ont.—March 18—Building occupied by the
Empire Wool Stock Co. and the Wode House Invigorator Co.
was damaged. Cause unknawn, Estimated loss to former, |
$14,000. Insurance carried, $2,000. Estimated loss to latter,
$1,000, with no insurance. SRS

London, Ont.—March 20—Dome and skylight of audi-
torium belonging to the Y.M.C.A. were damaged. Cause,
spark from chimney. Estimated loss, $3,689. Insurance car-
ried in the following companies: Gore Mutual, $5,000; Eco- |
nomie, $5,000; Merchants Fire, $5,000; Alliance, $10,000; : 1
British Empire, $10,000; Fidelity Phoenix, $10,000; Britigh 3 |
America, $10,000. Total, $55,000. Sl g

London, Ont.—March 29—Dairy barn and straw barn
belonging to the Ontario Hospital for Insane was destroyed.
Cause unknown. Estimated loss, $10,000, with no insurance,

Quebee, Que.—March 24—Tannery premises of Oscar
Clement, situated at 24 St. Helene Street, were damaged.
Estimated loss, $20,200. Insurance carried, $27,000.

~ Toronto, Ont.—The estimated fire damage in Toronto for
the month of March was $159,196, of which $120,290 was on
buildings. Four persons lost their lives in a fire. The number
of alarms turned in was 207, of '‘which 25 were false and 37
for unknown reasons. Fires caused by incendiaries numbered
only two; by lamp and gasoline explosions, nine; stoves and
furnaces, 12. and children with matches, 18. i :

~
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BARNEY OLDFIELD—

Speed demon and tire manufacturer, would have made a fine automobile insurance agent would'nt he? He'd have a ready"

made list of prospects and connections.

We realize that few men have the opportunities of Oldfield, so we roll up our sleeves and help our agents get business. We
open to them new avenues of advancement and profit through the intensive methods of our agency development, promotion
and publicity departments. In turn we receive their loyal adherence backed by their sound conviction that

IT PAYS TO REPRESENT THE

FIDELITY (FIIEFENLW

UNDERWRITERS

YORK

Policies assumed half by The Continental Insurance Companmy, and half by The Fidelity-Phenix Fire Insurance Company of N.Y.
HENRY BEVANS, President.

FIRE — TORNADO —~ AUTOMOBILE — HAIL — PROFITS

CANADIAN HEAD OFFICE: 17 ST. JOHN STREET. MONTREAL

W. E. BALD WIN, Manager.

Insurance Company
of North America

BRI e e $ 5,000,000
ASSETS IN EXCESSOF ............ $36,000,000

Issues specially desirable forms

of Use and Occupancy, Rental
and Leasehold Insurance

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

Robert Hampson & Son, Limited

GENERAL AGENTS FOR CANADA
1 ST. JOHN STREET -  MONTREAL

Pirst Beitish Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Co., Limited

FIRE of London, England LIFE
—
Founded 1792
TOtA]l FESOUFCES OVEE 1oes sorsrerensssasssnarssssssanstnsses $ 90,000,000
Pirelosses paid .......occevsecnseiessisntnstosacasnsssaressns 425,000,000
Deposit with Federal Government and Investmentin Canada
for security of Canadian policy holders only exceed ...... 2,500,000

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

100 St. Francois Xavier Street, Montreal, Que.

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

} Managers

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 ... Hon.P.E.LESSARD, M.L.A.

>} Secretary et J.T. NORTH, Esq.
AUDITORS

Bdwards, Morgan & Co. .. we  Calgary
DIRECTORS

Hon.Alex.C. Ruther- Edward J, Fream,
ford, x.C., B, 8q.
LL.D., B.C.L. J. K. MclInnis.
Hon. P. B. Lessard, W.J. Walker, Esq.

M.L.A.
F. A. Walker, ™ L.A, LL.B.

Geo, H. Ross, K.C.,

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

British America Assurance Company
FIRE, MARINE, HAIL and AUTOMOBILE
INCORPORATED 1833 X
HEAD OFFICES: TORONTO
W. 8. MEIKLRE, President and General Manager
E. F. GARROW, Secretary,
Assets Over $4,000,000.00
Losses paid since organization overi$45,000.000.00

The Standard Life Assurance Company of Edinburgh

Bstablished 1825,  Head Office for Canada: MONTREAL, Que,

Invested Funds.........$ 69,650,000 Invested under Can-
adian Branch .......$ 15,000,000
,350,000

Deposited with Cana-
dian Government and
Government Trust-
IR RN T T S 8,200,000

W. H. CLark Kexngpy, Manager. F. W. Dorax, Chief Agent. Ontario

\

WAMALAD
\ PH IIE

SECURITY Ao SERVICE

IVITEMNGIT LI

HEAD OFFICE - WINNIPEC.




54 THE MONETARY TIMES

Volume 64.

4

BRITISH TRADERS INSURANCE COMPANY

Limited
Established 1865
AGENCIES THROUGHOUT THE WORLD

Fire— Marine — Automobile

General Agents, [oronto

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

Manager for Canada, C. R. DRAYTON

INcOrRPORATED 1851

WESTERN e

ASSURANCE COMPANY mobile, Explosion,
T ey s A oyer $7.00000000 Riots, Civil Com-
Losses paid since organization ' 74,000.00000 motions & Strikes.

Head Offices: TORONTO, Ont.

C. 8, WAINWRIGHT, A, R, PRINGLE,
Secretary Canadian Fire Manager

W.B. MEIKLE,
President and General Manager

SUN FIRE FOUNDED A.D. 1710
THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto
LYMAN ROOT, Manager

Norwich Union

FIRE INSURANCE
SOCIETY LIMITED

(Founded 1797)

Norwich, England

Fire Insurance
Accident and Sickness
Employers’ Liability
Plate Glass

Automobile Insurance

Head Office for Canada:
NORWICH UNION BUILDING

12-14 Wellington St. E., Toronto

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LoNDON AND LANCASHIRE FIing INSURANOER
Company or Liverrool,

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 | COLIN E. SWORD,

Accident Department | Canadian-Manager

GENERAL
accipENT F I R E anp uire

ASSURANCE CORPORATION, LIMITED, OF PERTH, SCOTLAND
PELEG HOWLAND, 'HOS. H, HALL,
Canadian Advisory Director Manager for Canada
Toronto Agents, B. L. McLBAN, LIMITED

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds exceed $42,500,000
Hstablished A.D, 1720, FIRE RISKS accepted at current rates
Toronto Agents, Armstrong and DeWitt, Limited, 36 Toronto Street,

FIRE CASUALTY
The Northern Assurance Company, Limited

of London, England

Accumulated Funds, 1018, $75,229,660.00.
Head Office for Canada: Room 806, Lowis Bldg., 17 St
John Street, Montreal,
G. E. MOBERLY, Manager.
A. HURRY, Manager, Casualty Department.

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

OGEBEOROGE DIEBEL, President. ALLAN BOWMAN, Vice-President,
L. W.SHUH, Manager. BYRON E. BECHTEL, Inspector.

<)

. The Co'mm‘ercial Life

Assurance Company of Canada
Head Ofices, C.RR. Bldg., Edmonfon

FARMERS’

FIRE & HAIL INSURANCE COMPANY
FIRE, HAIL AND AUTOMOBILE INSURANCE
Head Office, CALGARY. Saskatchewan Office, REGINA
M. P. JOHNSTON, Managing Director
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Vulcan Fire Insurance Company

OF OAKLAND, CALIFORNIA

Head Office for Canada: VANCOUVER, B.C. Agents wanted in non-represented districts

ASSETS - - $1,500,000

G. U. PRICE & CO., Bank of Toronto Bldg., Montreal, P.Q, REED, SHAW, McNAUGHT, 85 Bay Street, Toronto
Managers for the Province of Quebec Managers for the Province of Ontario
JOHN A. FORLONG & CO., General Agents, Winnipeg, Man.
For Agents in Saskatchewan, Alberta and British Columbia, apply HEAD OFFICE, VANCOUVER, B.C.

T. W. GREER, Manager for Canada

Lhre
o SmasEity 28 i . Canada Branch
Hail over ;
Automobile $80,000,000 Head Office, Montreal
The DIRECTORS
Jas. Carruthers, Esa.

/f

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

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

—

British

Assurance Corration Limited

of Glasgow, Scotland AN P

Guaranteed by Eagle, Star and British Dominions ;:’f- y ‘.‘\;}‘ J Gnrdﬁ;;:;l;:noson.
Insurance Company, Limited, of London, England T AR ~ : i

((INSURANCE COMPANY ) Anoat Baasase,

Head Office for Canada, TORONTO =N LIMITED &) J. D. Simpson, Deputy

N _’/'“"." Assistant Manager,

J. H, RIDDEL, Manager FE.C. G, JOHNSON, Asst, Manager

A BRITISH COMPANY

UNION (NSURANGE SOGIETY OF GANTON, LIMITED

ESTABLISHED 1835

Head Office B HONGKONG
General Manager, C. MONTAGUE EDE

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

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL
DIRECTORS : 3
J. Gardner Thompson, President and Managing Director.

Genenl Agents, Toronto B M Z & A [ l l Lewis Laing, Vice-President and Secretary.
Jas, Carruthers, Esq., M. Chevalier, Esq,, A.O.Dent, Bsq.,
John Bmo. Bsq., Sir Alexandre Lacoste, Wm. Molson Macpherson, Bsq.,

A Combination of age, magnitude and experience

Fil'e, Marine and Alltom()bile J.C. Rimmer, Bsq., Sir Frederick Williams-Taylor, LL.D.

J. D. Simpson, Assistant Secretary.

TE CANADA NATIONAL FIRE

ALFRED WRIGHT,

Hamper INSURANCE COMPANY
A. E. BLOGG, HEAD OFFICE : WINNIPEG, MAN.
lANCASH ‘ RE Branch Secretary A
14 Richmond St. E. TOTAL ASSETS . . $2,617,350.09

TORONTO LR
; A Canadian Company Investing its Funds in Canada
APPLICATION FOR AGENCIES INVITED
TORONTO OFFICE: 20 KING STREET WEST
W. H. GEORGE, Superintendent of Agencies

FIRE’

s.c'rit,' 342.000,000

\
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Investment Banking Service
in Canada

TWENTY years' experience in the purchase and sale of

t, Municipal and Corporation Bonds,
ion comprising, among others, statis-
oan departments, enable us to offer

g a complete service to the investing
Correspondent offices, loca

Canadian Governmen
and an extensive organizat
tical, valuating and war |
every facility for renderin

public.

THE MONETARY TIMES

AT

cial centres of Canada, the United

us constantly informed
shall welcome an opport
matters irrespective of t

DoMinion SECURITIES GRPORATION

LIMITED. :

MONTREAL BRANCH
Canada Life Building

R. W, Sieele . Manager

a1 Il

of prevail

Established 1901
26 KINC STREET

TORONTO

i
|

Property Listings

Residential property in Van-
couver is in strong demand.

Owners desiring to sell will find

this office active in their interests.

gmgcﬂio/n & Son

FINANCIAL AGENTS
418 Howe St. (Pacific Bldg.) Vancouver

unity to serve you in your investment
he amount of your funds.

April 9, 1920.-
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ted throughout the finan-
States and England, keep
ing security values. We

LONDON, ENG., BRANCH
No. 2 Austin Friars
A.L.Fullerton, Manage-

EAST

UL I

Great American
nsurance Company

New Yok

INCORPORATEE; <1872
PAID FOR LOSSES

$105,437,708.58

STATEMENT JANUARY 1,1919
CAPITAL
AUTHORIZED, SUBSCRIBED AND PAID.UP

$5,000,000.00

RESERVE FOR ALL OTHER LIABILITIES

15,231,812.92

NET SURPLUS

10,6 19,509.09
30985 1,02200 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 Liberty Loan Bénds owned
by the Company exceed its entire capital stock of
sl.ooo.ooo—. striking indloqtion of true patriotism

Home Office, One Liberty Street
New York City

Agencies Throughout the United States and Canada
ESINHART & EVANS, Agents MURPE%-A gg‘ybl‘s Al:m?wmn
X ; ., Agents
39 Sacrament Street Dominion Bank Building
Montreal, Quebec Toronto, Ontario
WILLIAM ROBINS, Superintendent of Agencies
' Dominion Bank Building, Toronto, Ontario

O



