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Beyond All Comparison

Victory Bonds are beyond all com-
parison the best investment in Canada.

From November 29th Victory Bonds are being dealt in on the open market, Quotations will be found on the
financial pages of all Canada's leading dailies

“Dominion Government securities are the best in the market and no price fluctuations can
{7 affect the quality of the investment or the ability and undertaking of Canada to redeem them at
maturity at one hundred cents on the dollar.””—Sir Henry Draylon.

The financing of the greatest crops in Canada’s history has required all available banking funds, Money
rates must, therefore, be temporarily high. Many business men, under these conditions, prefer selling secur-
ities in order to procure the necessary funds for business purposes. With such a volume of securities coming
to the market, unusual investment opportunities are resulting.

The crest of high prices for commodities has been passed Many staple products have already had decided
drops. These conditions always precede higher prices for bonds.

There is, therefore, every indication that those who invest in the present period will, before any great
lapse of time, regard their investments as singularly fortunate. We consider that the present period
gives the investor what will probably be the greatest investment opportunities of a lifetime.

We have every possible facilily for handling War Loan business. Your orders will receive our best allention.

f g A. E. AMES & CO. Established

il Securities Members Toronto Stock Exchange 1889
b Members Montreal Stock Exchang
7 UNION BANK BLDG. - - - - TORONTO
‘ TRANSPORTATION BLDG - % o MONTREAL
74 BROADWAY - - - - - NEW YORK
BELMONT HOUSE - - - VICTORIA, B.C.
HARRIS TRUST BLDG. - - - - CHICAGO

We are at all times prepared to buy

WESTERN MUNICIPAL AND GOVERNMENT BONDS

Bonds Suitable for the American Market
ROYAL FINANCIAL CORPORATION, LIMITED

i A Capital Paid Up - - $592,928.53

| Head Off.‘lct? Branch Offices !

i Rogers Building B.C. Permanent Building 201 Central Building 16 Eldon Street
VANCOUVER, B.C VICTORIA, B.C, SEATTLE, WASH. LONDON, E.C.2

Head Office for Canada

Pulp and Paper Securities 14 Ofice for Cans
Kaministiqua Pulp and Paper Co. Ltd. TORONTO
7% First Mortgage Bonds

Gt i i Railway Passengers

——

A.E. OSLER & COMPANY Assurance Company

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

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

Manager and Attorney
F. H. RUSSELL

.




¥

stary

Trade Review and Insurance Chronicle
of Canada it

}  Established 1867 e

JAS. J. SALMOND
President and General Manager

k w :
1m25 A. E. JENNINGS
Assistant General Manager

JOSEPH BLACK

W. A. McKAGUE
Old as Confederation Editor

‘Saskatchewan Has Surplus, But Debt Increases

Provincial Treasurer in Budget Speech Proposes to Abolish Supplementary
Revenue Tax—Most of New Debt Is Revenue-Producing—Estimates Call for
Expenditure of $24,383,420, of Which $10,151,000 Is on Capital Account

ASKATCHEWAN'S revenue for the year ended April 30,
1920, exceeded the expenditure by $1,934,625, and after
deducting $133,529 for value of stocks on advances there
remained a net cash surplus of $1,801,095. Details of the
revenue and expenditure have already been given in The
" Monetary Times. In his budget speech on December 6 the
Provincial Treasurer, Hon. C. R. Dunning stated that while
a surplus was preferable to a deficit, yet he did not believe
it was the business of a government to accumulate surpluses.
There were several reasons why it had accurulated, he said.
It would be remembered by the members of the House that
as early as July, 1919, it became apparent that a very large
area in the province would reap no crop, and that applica-
tions for relief began coming into the government. Con-
fronted with conditions like these'in July, the government
anticipated that a very large outlay would be required to
meet the situation; and it made arrangements to cut down
its expenditures along every line,

How Surplus Had Accumulated

These efforts at curtailment had been fairly effective,
as the figures showed. At the last session the assembly
voted out of the consolidated fund the sum of $9,198,000
for the administration of the affairs of the province. The
government spent of that sum only $8,225,913. It still had
on hand $972,000. On top of this, a greater amount of
revenue had been received than the estimates had provided.

Again, said Mr. Dunning, while the government ex-
pended what was necessary for relief last year, these ex-

penditures were ultimately made not directly out of the re--

venues of the province. The ends which the government
sought were attained through guaranteeing bank credits.
The contingent liabilities resulting from such guarantees
amounted to around $2,000,000. The treasury was thus left
ahead at the end of the year,

The surplus would, however, be useful when in the next
succeeding year extraordinary unforeseen expenditures have
to be met. “A few days ago we were called upon to meet
one of these expenditures when we voted in the supplemen-
tary estimates the sum of $380,000 to cover the cost of the
anti-grasshopper campaign last summer.” There was also,
said Mr. Dunning, an unpaid account on the free freight
policy adopted by the government last year, as a relief meas-
ure, of over $200,000.

Abolish Supplementary Revenue Tax

At the same time the government thought it was time
said the provincial treasurer, to look around and see in whai:
way it might further assist the people of the province by
grants and by the reduction of taxes. The government had
determined to propose to the legislature that the Supple-
mentary Revenue Tax be abolished. Another reason for
abolishing the tax, said Mr. Dunning, was that the method

by which it was levied was no longer desirable. There was
no assessment of farm lands for municipal purposes in 1907.
The acreage method of taxation had since passed away,
however, with the single exception of the supplementary
revenue tax. Taxes are now levied in accordance with as-
sessments based on value of land. The supplementary rev-
enue tax presented the anomaly of a tax still levied at the
rate of one cent an acre wherever the land was or what-
ever its value might be.

Sources of Revenue

Turning to the question of the origin of the province’s
revenues and the disposition made of them, Mr, Dunning
compared the receipts from the various sources for the fiscal
year 1918-19 with those for the fiscal year of 1919-20, as
follows: Out of the Dominion government, 32.3 per cent. of
the total revenues of the province in 1918-1919 or
$2,307,147, and in 1919-20, 81 per cent. or $2,654,839;
out of taxation: 84,7 per cent. or $2,479,709 in 1918-19,
and 41 per cent. or $3,5613,199 in 1919-20; out of
licenses: 13.7 per cent. or $979,155 in 1918-19, and 10 per
cent. or $889,147 in 1919-20; out of fees: 12.8 per cent. or
$918,672 in 1918-19, and 12 per cent. or $1,062,631 in 1919-20.
The small balance of the revenue was obtained from repay-
ment of advances and loans, institutional revenue, fines,
forfeitures, and estreated bail, and miscellaneous.

The expenditures were distributed as follows: Adminis-
trative, 6 per cent. or $397,485 in 1918-19 and 5.5 per cent.
or $412,426 in 1919-20; legislative, 2.4 per cent. or $160,897
in 1918-19 and 2 per cent. or $169,047 in 1919-20; protec-
tive (police, courts, jails, land titles and miscellaneous),
19.2 per cent. or $1,268,218 in 1918-19 and 20 per cent. or
$1,618,280 in 1919-20; developmental (education, public
health, neglected children and promotion of agriculture and
commerce), 542.9 per cent. or $3,496,279 in 1918-19. ]

More for Education

Queries would undoubtedly be made, continued Mu.
Dunning, as to what would become of the school grants
formerly made out of the supplementary revenue fund. The
government intended to so increase the educational grants
that in 1921 they wolld aggregate for each and every in-
stitution more than would have been possible under the old
scheme.

The supplementary revenue tax was imposed in 1907 to
meet a condition then existent, when a considerable area of
the province was not organized into school districts and con-
sequently contributed nothing to the support of schools.
The tax amounted to a levy of one cent an acre on all land
outside the towns and cities and was designed to make these
lands contribute to education. The proceeds of the tax went
into the supplementary revenue trust fund and was divided
annually, as follows: 80 per cent. to rural schools, 5 per

I ————
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cent. to the college of agriculture, 5 per cent. to the uni-
versity, and 10 per cent. to secondary education. This scheme
worked well for several years.

The primary reason for instituting the tax had now
ceased to exist, however. While there were still some areas
not organized into school districts a glance at a map of the
school districts would reveal the fact that the motive for
the tax had very largely passed away, with further organiza-
tion of school districts. The revenue of school districts from
this fund in the earlier years of the tax was greater than
the amounts raised by them by taxation. The reason
for this was to be found in the fact that so
much of the province was outside the organized school
districts. The average annual receipts from the tax
since 1907 was $472,643. This had been distributed each
year according to the law. There were only 1,167 school
districts in the province during the first year of the tax
(1907-08) fo participate in the receipts from it. To-day
there are 8,640 districts. As the districts grew in number it
became impossible for them to get the same sized grant out
of a fixed revenue.

Debt Shows Large Increase

The public debt of the province, when he delivered his
last budget speech, said Mr. Dunning, amounted to $34,946,-
404 gross, or $41.95 per capita. The corresponding debt
this year was $41,649,480, or $49.86 per capita. This gross
. debt was made up of two different items—a dead weight ex-
penditure and a debt incurred for the creation of revenue-
producing utilities. The dead weight debt would have to
be paid off from revenue derived from taxation. The other
debt would be liquidated by revenue from the earnings of the
utilities.

That portion of the gross debt which was revenue-pro-
ducing amounted to $20,808,801. The net debt of the pro-
vince consequently amounted to but $19,416,237, as compared
with $17,742,286 last year. The per capita net debt was
$21.30 in 1919 and $23.30 in 1920. These facts indicated, de-
clared Mr. Dunning, that the government was going very
slowly in regard to increasing the dead weight debt of the
province; while it was willing to move much. faster in regard
to the revenue-producing debt. Considered either from the
point of view of gross or net debt, Saskatchewan had, said
Mr. Dunning, the lowest per capita debt among the pro-
vinces of western Canada.

Two Bond Issues Sold

The government had not taken advantage of all the
sums voted at the last session of the legislature, continued
the provincial treasurer; but it had made two bond issues,
The first of these was a 6 per cent. debenture issue for $1,-
000,000,~due in 1924, and was sold on May 1, 1920, to a
syndicate headed by Messrs. A. E. Ames and Co., Toronto,
at 102.20. It cost the province 5.38. The second was g
6 per cent. debenture issue, due 1940, for $3,000,000. It
was sold on October 1 at 94.68, and cost the province 6.48.
The interest and principal are payable in Canada only,
While slightly better terms, on the face, could have been ob-
tained for the issue had payment been permitted in the
United States, the government decided, said Mr. Dunning,
. that this inducement was not sufficiently great to overcome
the risks ‘that would have had to be run in connection with
American exchange. 5

The fixed procedure of the government in connection
with all such loans was followed in the case of these issues.
Tenders were called for and opened in public. While oc-
casionally, a fluctuating money market offered opportunity to
' secure snap bargains, this procedure had been found to be
- the safest in the long run. It was the fairest to all, and gave

no opening for the entrance of suspicions or complaints.
The provincial treasurer said that he knew that the October
issue was a good sale, as it had taken the bond dealers who
purchased it considerable time to dispose of it, showing that
they had paid more than would enable them to market it
readily. ' They even came back and tried to make terms with
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him. The loan also compared very favorably with recent
Ontario offerings—the latest Ontario offering to the public
was at a rate that would cost the province 6.60.

This was a cause for congratulation, that Saskatchewan
could get its money at a rate no greater than was demanded
of the wealthiest province in Canada. He would not eclaim
that the financial position of Saskatchewan was better than
that of Ontario, said Mr. Dunning, but he could say that
Saskatchewan had gotten away from a condition where it
has to take much less than Ontario.

Railway Guarantees

Alluding to the province’s contingent liabilities, My,
Dunning stated that the total amount of the outstanding
liabilities resulting from the government’s guaranteeing
Canadian Northern and Grand Trunk Pacific branch line
bonds was $28,582,011. While this amount had to be carried
as contingent liabilities, there was little likelihood of the
province ever being called upon to make it good. The pro-
vince was still responsible for and would have to meet the
interest on these bonds if the railway companies defaulted ;
but the likelihood of the companies meeting the interest
instalments was greater now than it had been a few years
ago. The Dominion government now owned the lines, where-
as for some years the status of the lines was uncertain. He
did not think it would have been a calamity for the pro-
vince if the Canadian Northern and the Grand Trunk Paei-
fic had gone broke, said Mr. Dunning. The provincial gov-
ernment might have given better operation service than
would be given from Ottawa. There was no use discussing
these possibilities now. The province could not get the lines
unless the companies defaulted. Should they do so, the pro-
vince would have a right to the roads whose bonds it hag
guaranteed.

The C.N.R. had never defaulted in the payment of its
bonds, said Mr. Dunning, but the G.T.P. did, with the result
that the province had to meet interest instalments amounting
to $810,000. After prolonged negotiations between the pro-
vincial and Dominion governments, this debt had been
liquidated, with the exception of a small amount of interest
on the money advanced by the province. There was always
the remote danger of default in the future, and for this rea-

son it was necessary to regard these guarantees as con-

tingent liabilities.

Other Contingent Liabilities

The province had other contingent liabilities connected
with. assistance given to agriculture. There was a $2,000,000
line of credit for the Saskatchewan Co-operative Elevator
Co., Ltd., which the government guaranteed. There was g
sum of $240,000 guaranteed on account of the Saskatchewan
Co-operative Creameries; Ltd. It had not been necessa
this year to guarantee any credit for the Municipal Hail In-
surance Association. So successful had been the association’s
vear that it was able not only to finance itself but also
invest a very considerable sum in farm loan debentures.
Other contingent liabilities were $217,000 for drainage
schemes; $244,000 on account of municipal seed grain ad.
vances; $150,000 for seed grain and relief in local improve-
ment districts; $630,000 on account of seed grain advances

>

by mortgagees, and $936,744 on account of relief extendeq

by municipalities. The total amount of the government’s out.
standing guarantees for agricultural purposes was $4,419,564.

'

Relief Measures

The spirit shown by the municipal officials and by the
People who had received relief indicated, said Mr. Dunning,
that the liabilities incurred in connection with the relief
measures taken by the government would be made good,
The prospects were excellent. The total amount of) the
securities taken by the Dominion government in the winter
of 1914-15 for relief and seed grain advances in this pro-
vince was $8,655,000, as follows: Seed grain, $5,578,000
and relief, $3,077,000. o
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At the present time the Dominion government has col-
lected $4,786,000 on the seed grain account and $2,018,000
on the relief account. It has outstanding on the seed grain
account only $791,000 and on the relief account only $1,-
058,000. This means that it has collected nearly 86 per cent.
of what it advanced for seed grain and over 65 per cent. of
what it advanced for relief. When regard was had for what

the Dominion government had accomplished with its loose

and inefficient methods of collection, there was every reason
to believe that with the more efficient methods being adopted
by the municipalities the provincial government’s outstand-
ing liabilities would be cleaned up.

Owing to the fact that the end of the Farm Loan
Board’s financial year had not yet arrived, said Mr. Dun-
ning, it was impossible for him to submit to the assembly a
complete statement of its business for the year. He could

}
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say, however, that the situation indicated in the last report
filed by the board continued during the year.

Estimates for 1921-22

Estimates for the fiscal year ending April 30, 1922,
presented in the house on December 6, call for a total ex-
penditure on all accounts of $24,383,420, as compared with
$20,961,034/ last session. Of this amount, $11,670,920 is
chargeable to revenue account; $10,151,000 to capital ac-
count; $2,100,000 to telephone revenue account, and $461,000
to the Agricultural Aids Act. The principal capital ex-
penditures are $3,276,000 for construction of public build-
ings, $850,000 for public improvements, $1,5650,000 for tele-
phones, and $4,475,000 miscellaneous. The public debt will
require $2,446874. The amount allotted for education is
$2,632,050, and for the administration of justice $1,450,441.

Operations of the Dominion Bankruptcy Act

318 Trustees Have Already Been Appointed—Ontario Has 88 and
Quebec Has 118—Authority Extends Throughout Provinces—General
Operation Proving Satisfactory, but Some Changes Are Contemplated

(Special to The Monetary Times.)
Ottawa, December 16, 1920.
UNDER the Bankruptcy Act passed last year and amended
at the last session of parliament, the secretary of
state’s department has now appointed 318 trustees to ad-
minister it in their respective provinces. They are mainly
chartered accountants, trust companies and associations of

. business men formed for purposes which make them ideal

trustees for bankrupt properties. In a number of cases the
same company or the same association has qualified to act
as trustee in most of the nine provinces of Canada, but it is
entered separately as a new trustee each time, and has to
put up a new bond of fifteen thousand dollars for each pro-
vince in which it is appointed. In lieu of a bond they are
allowed to deposit Victory bonds, specie, cash or any ap-
proved bond, but in the great majority of cases they send
guarantee company bonds.

The 318 trustees already appointed are divided among
the nine provinces as follows:—Nova Scotia, seven, Halifax
having five; New Brunswick, four, St. John having three and
Moncton one; Prince Edward Island, two; Quebec, 118, Mont-
real having 83, Quebec 13, Sherbrooke 14, and the other
eighteen being scattered; Ontario, 88, Toronto having 48,
Ottawa nine, Hamilton six, Fort William two, and the re-
maining 23 being scattered through the province; Manitoba
18, Winnipeg getting them all, though branch offices of
eastern companies are represented, and doubtless branch
offices of Winnipeg companies look after outlying districts;
Saskatoon, 23, Regina having four, Moose Jaw three, Saska-
toon five, and the remaining 11 being scattered; Alberta, 22,
Calgary having eight, Edmonton five, and nine elsewhere, in-
cluding five branches of Winnipeg companies; and British
Columbia, 36, Vancouver having 27, Victoria three, and the
rest of British Columbia having six, thus making a total for
all Canada of 318 to date.

Some Changes are Contemplated

The act has now functioned sufficiently long for the
business world to form its impressions of it. The action of
the Dominion government in delaying the proclamation of
its going into effect so that Canadians had until July 1st to
study its provisions proved wise as it enabled Chambers of
Commerce, mercantile associations, judges and bar associa-
tions to make various recommendations which led to a num-

ber of amendments being incorporated in the act during the .

last session, with the object of making it more simple and
workable. Since then actual experience has led to a number

\

of other recommendations being made to smooth out the
working of the act, and before the commencement of the
next session of parliament in February next there will be a
conference between the secretary of state and interested peo-
ple with regard to new amendments which are desirable.

Your correspondent is informed that the changes to be
made have not yet been formulated, but that none of them
are serious or drastic in their character. A few “kinks”
have to be smoothed out so that the public may get the full
benefit of the simplicity and uniformity created by having
federal courts instead of provincial courts now superseded,
so that a man in Nova Scotia may invoke the aid of a
bankruptey court in British Columbia. One court and one
procedure throughout Canada is the ideal, but only experi-
ence can perfect the machinery, and one able parliamentarian
states his belief that it will be necessary to make amend-
ments for the next twenty years to this act according as
growing experience with it shows how it can be made more
effective,

Provinces are Administrative Districts

No bankruptey districts have been named other than
the respective provinces in which trustees are named, and
each trustee can act throughout the province. Provision was
made in the act for dividing the country into smaller
bankruptey districts, but for a time it was thought advisable
to keep the working of the act a little more elastic. When
circumstances show the need for it, smaller bankruptey
districts will be outlined. Very little of the administrat.ive,
machinery of this act remains at Ottawa beyond the naming
of the trustees by the secretary of state, and the naming by
the minister of justice of the judges to preside on bankruptey
matters. The officials, such as the registrars of the courts,
and others, are appointed by the chief justice of the pro-
vince. After the act was passed, it was expected to stand
on its own legal legs with the courts and the officers whose
primary duty it is to look after the carrying out of its pro-
visions. When the trustees are all appointed it will need
very little administrative machinery at Ottawa. No sta-
tistics nor records of bankruptey proceedings are kept here
except that a notice has to be printed in the “Canada Gazette”
of every failure by the trustee appointed in each case.

A Year Book for 1921, in the form of an office diary,
with pages 6 in. by 9 in.,, has been issued by the United
States Fidelity and Guaranty Co. Copies are being distri-
buted by the Canadian office, Excelsior Life Bldg., Toronto.
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TWO MILLION LOANED UNDER RURAL CREDITS
Extent of  Manitoba Scheme—Winnipeg Bank Clearings
Reflect City’s Growth—Business Now Dull

(Staff Correspondence.)
Winnipeg, December 16, 1920.

HE Christmas business in Winnipeg is warming up con-
siderably, but there are many sales on, and merchants

are endeavoring to get rid of Christmas stocks as fast as
possible. The weather has been very mild so far and not
at all good for Christmas trade. Bank clearings in Winnipeg
are keeping up well. In the month of October Winnipeg’s
clearings amounted to $414,840,605, an increase over the same
month of a year ago of more than $114,000,000. The figures
in October, 1919, were $300,069,261. It is significant that
Winnipeg clearings for October this year were considerably
in excess of those of Toronto for October, 1919, and are only
$60,000,000 behind Toronto’s bank clearings for last month.

A comparison of last year’s figures and those of this
year.is interesting. It shows that Winnipeg has transacted,
and is transacting, an enormous business, and that its busi-
ness is on a solid foundation. These figures give a certain
barometer to business in the metropolis of the west, and,
when it is taken into consideration that western Canada’s
grain crop of this year is estimated at 664,000,482 bushels,
it would hardly seem reasonable to be a pessimist.

Loans made by the provincial government under the
Rural Credit Act this year have exceeded $2,039,000. Of this
amount, $400,000 was loaned for the breaking of virgin soil,
33,300 acres of unbroken prairie land being brought under
cultivation.

TWO MILLION FROM ALBERTA LAND SALES

The total proceeds from the recent school land sales
throughout Alberta are now announced by the Department
of Education as $2,040,183. This represents an aggregate
of 115,608 acres of wild lands, which sold at from §7 to $70
an acre, with an average of $17.15. The entire proceeds of
the sales go to Ottawa, and will be administered as part of
the school trust fund, interest at five per cent. being credited
to the province for educational purposes. All the sales were
conducted by the Department of the Interior.

EMPLOYMENT PLACEMENTS CONTINUE TO
DECREASE

The Employment Service of the Department of Labor
reports that returns from the Dominion and Provincial
offices of the Employment Service of Canada for the week
ended November 13, 1920, show a decrease in placements
when compared with returns for the preceding week. The
offices reported that they had made 7,736 references to
regular positions and that 6,432 placements were “effected.
This represents a decrease of 415 when compared with the
report for the preceding week, and a decrease of 903 Whe.n
compared with the corresponding week of last year. In addi-
tion, 1,450 casual jobs were supplied as compared with 1,693
reported during week ending November 6.

During the week 9,629 applicants were registered, Qf
whom 8,457 were men and 11,722 were women. This repre-
sents a decrease of 185 in registration when compared with
report for the preceding week when 9,814 applications were
reported. During the week employers notified the Service
of 7,333 vacancies, of which 6,390 were for men and 943 for
women. When compared with the 7,845 vacancies reported
during the preceding week this is a decrease of 512. Of
the placements in regular employment 5,768 were of men
and 664 of women.
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REPORT ON QUEBEC INSURANCE COMPANIES
Those Operating Under Provincial Charter Had Assets
of $6,149,419 on December 31, 1919

HE report of the Quebec Insurance Department for 1919,
just published, deals with the following companies:—
Nine stock companies, transacting fire insurance, life insur-
ance, accident and all casualty insurance, plate glass and
pension fund insurance; three mutual and stock companies
transacting . fire insurance under both mutual and cash
systems; two cash mutual companies transacting fire under
both mutual and cash systems; one mutual company trans-
acting pension fund insurance; one stock and mutual com-
pany from Ontario transacting fire insurance under the cash
system in the province of Quebec; six strictly mutual com-
panies transacting fire insurance under mutual system; four
ecclesiastical mutual companies transacting fire insurance
under the mutual system (without deposit notes), on Roman
Catholic churches, convents, seminaries, etc.; seven funeral
insurance companies transacting funeral insurance.

There is also included in the report seven statements of
marine companies that are not licensed by Ottawa for some
other classes of business. The report also contains state-
ments of twenty-one municipal mutuals and 125 parish
mutuals.

The nine stock companies transacting different classes
of business have total assets of $2,999,913, and total liabili-
ties of $925,145, exclusive of paid-up capital. Their receipts.
amount to $1,200,938, and their disbursements, including
claims, amount to $740,561.

The total assets of all the provincial companies doing
fire insurance in the province amount to $6,149,419, and
liabilities, including paid-up capital, to $742,909.

An amount of $1,107,072 has been collected in the pro-
vince by the above companies for premiums in 1919, and
from other sources, $62,655. A total amount of $502,440 has
been paid in claims and $409,369 in general expenditure.
The insurance in force at the end of 1919 was $203,028,633
for the above companies.

FIRE UNDERWRITERS’ SEMI-ANNUAL MEETING
The semi-annual meeting of the Canadian Fire Under.
writers’ Association was held in Ottawa, December 7 to 10,
the usual business being conducted. Lyman Root, manage;
for Canada of the Sun Fire, presided. ‘A meeting of the
Western Canada Fire Underwriters’ Association, of which W.
P. Fess, of Winnipeg, is president, was also held.

KITCHENER TO VOTE ON UTILITIES COMMISSION

A by-law will be submitted to the electors of Kitchener
Ont., at the next municipal elections providing for the elec:
tion of a public utilities commission to operate the light
and power plants, the street railway, the waterworks, and
also to take over the work of the board of works, the parks
commission and the cemetery committee. It is proposed that
two of the commissioners be elected by the people every twgq
years, and two appointed by the city council, and that the
mayor be a fifth ex-officio.

The Dominion Steel Corporation has purchased a long.
term lease from Cox’s Bank, Ltd., on premises in St. Martin’s
Lane, Trafalgar Square, London, Eng. The property, which
has a frontage of 64 ft. and a depth of 140 ft., is most cen-
trally situated in the commercial district of the English me-
tropolis. The new offices will be used for the accommodation
of the London advisory board of the corporation and the
European sales organization of the Canadian enterprise.
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THE FINANCING OF FOREIGN TRADE

IMITATIONS to the ability of Canadian banks to extend
the long-term credits which are required to assist
manufacturers in extending foreign trade have been from
time to time referred to in this country, and have aroused
among bankers the question as to whether a foreign banking
institution would be practicable; while the banking law of
Canada is liberai, it aims at meeting domestic needs. Sir
Vincent Meredith, at the annual meeting of the Bank of
Montreal last week, said: “The necessity for financing
foreign trade has come very closely home, and, pending an
international working scheme, I feel it would be well for
Canada to move locally. I am still of the opinion that a
corporation to foster foreign trade so as to keep our fac-
tories busy and give employment to labor is desirable, and
sooner or later must be launched. If export trade can be
revived, it will solve many of our difficulties.”

Qur experience in the granting of long-term credits for
foreign purchases has been practically limited to the credits
granted to Roumania, Greece, Italy, France and Belgium
to a total of $125,000,000. This was an affair between the
governments on both sides. The short period since the
arrangement was made shows, however, that even the credit
of the present European governments is none too safe; a re-
cent despatch from Ottawa stated that Roumania, instead
of meeting the interest payment now overdue, wished to
add the interest to the principal. The financing of foreign
trade is in fact a field of enterprise which is dangerous to
the unversed, and the present unsettled condition of in-
dustry makes it difficult to estimate the limit of safety with
buyers, even with governments themselves.

The subject is therefore one to be approached with
caution. Canadian banks are straining their resources to
meet domestic requirements, and in the general stringency
of credit there is little room for the appropriating of capital
for new enterprises. Such a foreign banking corporation
would require a large capital to start with, though the
building up of a sound business would be a slow process.

THE MONETARY TIMES 9

PRINCIPAL CONTENTS

EDITORIAL: _— PAGE
The Financing of Foreign Trade ................. 9
A Savings System for Industrial Workers........ 9
Insurance Organization in Canada ............... 10
Tax Sales ve., Tax Baits: i et viviiinivn el 10

SPECIAL ARTICLES:

Saskatchewan Has Surplus, but Debt Increased....
Operations of the Dominion Bankruptey Act.......

Vancouver Island Would be Free ................ 14
Financing of EXPOTES .. .ovuicion s il vatte siesvaind 18
Union of Manitoba Municipalities ............. AR
Reciprocity Effects Would be Different ........... 28
Action on Automobile Insurance Policy .......... 30

MONTHLY DEPARTMENTS:

Wholesale Price Movement ............covviiinn 22
Bollding Permits ;... il et @ik ey 22
Donindon FINances = v, o5l U i« W il vigen v 24

WEEKLY DEPARTMENTS:

News of Industrial Development in Canada ........ 32
News of Municipal Finance ...,.......ccvivninns. 36
Government and Municipal Bond Market........... 38
Corporation Securities Market ................... 42
The Stock Markets ... .civiviaives s sonatiiaivgs ien 44
Corporation Finance ...........coovveiniiininens 46
REcont IR 5ot s lile caii s S b s = s & winisl wiasady wodgt 48

The operations of the business are complicated. As was
pointed out by A. T. Drummond, writing in The Monetary
Times of October 20, 1916, they comprise the establishing
of offices in the large exporting cities of Canada and in buy-
ing centres abroad, specializing in sterling and foreign ex-
change; handling both long and short-term paper; the issu-
ing of bonds and treasury votes; the acceptance of deposits
for the convenience of customers; and the flotation of loans.

I A SAVINGS SYSTEM FOR INDUSTRIAL WORKERS

O have a “little money in the bank” may now be the new

_ sensation to numerous persons, both native and
foreign-born, who work for salaries or wages. By these are
meant principally those who carry too much loose change
in their pockets, or who never think that they have enough
money to make a bank account worth while, or who have
too much pride to make a small deposit; also that large class
of people who have been spending their earnings without
stopping to think of the needs of to-morrow, and that a dol-
lar saved to-day will be worth a dollar and a half or two
dollars in six months or a year from now.

The American Bankers Association, Savings Bank Divi-
sion, calls attention to the above facts and refers to a wve-
cent report in which it summarizes the various plans now in
operation for assisting employees to pay themselves a divi-
dend on each pay day by systematically sending to the bank
some part (however small) of every payment of wages.
Employers and the representatives of employees can obtain
that report upon application to the association at its New
York office, or through any local bank.

The report outlines the scope of the present discussion
of industrial savings work and includes a concise statement
of the method of operating present systems which include

(a) a branch bank at the place of employment; (b) send-

ing a teller or agent of the bank to solicit accounts and
deposits; (c) deduction by the paymaster of deposits which
are forwarded to the bank, all other transactions being dirvect
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between the depositor and the bank; (d) the vending of
stamps or certificates which will be honored at the bank as
deposits or cash. Where desired, any systems may be so
operated as to make the actual results known only to the
depositor and to his banker.

Service rather than profit is the motive back of this
new plan banking, which has already been thoroughly tested.
While it results in bringing to the bank a few large deposits
of money which may have been hidden in the proverbial (but
inflammable) mattress, the most of the accounts are small
and are handled without profit under the usual savings bank
rules. The expense to the employer is moderate and is con-
tributed without expense to the employee. :

‘ TAX SALES vs. TAX SUITS

TAX arrears, in so far as the possibility of collection is
concerned, are in Canada limited to the value of the
property against which they are accumulated. This is the
effect of laws which prevent personal action being taken
for the collection of taxes. In the rapid flight of realty
values, chiefly in the west, municipalities raised assessments
and at the same time allowed taxes to accumulate to such a
degree that the slump found some properties worth no more
than the charges against them. As a solution of this diffi-
culty the Calgary finance committee suggests that munici-
palities be allowed to sue for taxes.

In Australia property owners are expected to meet their
tax payments promptly, and if they fail to do so the matter
is at once taken to court and judgment given against the
owner, if the debt to the municipality can be clearly es-
tablished and the owner is solvent. There is practically no
such thing as a tax sale, because the taxpayers toe the mark
all the time and naturally follow the tendency of not speculat-
ing or buying more than actual requirements unless they are
sufficiently well fixed financially to carry the load for an
indefinite period. This system is working well in Australia,
and apparently there is no reason why it could not be ap-
plied in some way or other here; it is pointed out, however,
by W. G. Cameron, reverted land commissioner for Victoria,
that the introduction of the scheme here would create a lot
of trouble and would give rise to legal difficulties.

As a preventative of speculation such a law would no -

doubt be effective; it would be equally effective in hampering
legitimate growth which is inseparably bound up with specul-
ation. Western cities and towns cannot redeem their laxity
by legislation, but only by a vigorous policy of tax coilec-
tions, the wiping-off of arrears in many cases, and the pre-
vention of further accumulations. The possibilities of rais-
ing revenue from real property are limited by the value of
such property. The most that even the single tax could do
would be to absorb the whole of the' rent. The property
tax, as its name implies, entails no personal liability on the

part of the owner.

INSURANCE ORGANIZATION IN CANADA

0

NEW organizations formed during the past two or three
. years have increased the number of associations of in-
surance companies and insurance men in Canada to about 25.
This does not include local branches of large organizations
such as the Life Underwriters’ Association and the Blue
Goose. Underwriting practice and rates, educational work,
and propaganda are the main lines of activity of these
organizations. They have been rapidly increasing in number
during the past few years as a result of developments in
the casualty lines, and through the formation of agents’ as-
sociations in some of the provinces.
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‘That this complicated organization is unnecessary, and
posm_bly a burden to the insurance business as a whole, is
a prime facie impression. There is some justification for it
in the complicated character of the business itself, and also
in th«_a sectional character of the Dominion, the conditions
affecting the insurance business being quite different in the
east, in central Canada, the prairie provinces and the
coast. Even in the United Kingdom, where conditions are
lmore uniform, the variety of insurance organizations is
arge.

In the insurance, as in other fields, there is, however
too much of a tendency to adopt holus bolus the practice’
of the .United States, assuming that, since geographic and
economic conditions are similar, it is good policy for the
younger country to follow in the footsteps of the elder. In
the international insurance field, however, Great Britain
has easily taken the lead, and there is little ground for be-
lieving that the United States has pursued the soundest
line of development, The latter country, since the day when
a written constitution was drawn up embodying the ideals
of the new republic, has been a firm believer in the verbal.
expression of abstract principles; and in the insurance as
in _other business fields, wherever two or three find them-i
selves engaged at similar work, they must needs gather to-
gether, form an association, have an annual meeting ang
a banquet, regardless of the fact that most of their resolu-
tions and speeches never accomplish any result. There is.
on the other hand something solid in the more clumsy British
method of plodding along in an unsystematic way, for the-
Britisher hates to express himself in general terms know-
ing well that practice can only approximate the pr,inciples
so expressed. 3

Objections registered against the o i

) S18% perations of %
Alberta Public Utilities Commission at the municipal ch
ference held in Calgary last week may be a proof of good:
work on the part of the Board.

Thg prediction of the.Texas commissioner of agriculture -
that prices of raw materials will move upward is about as
sound as the arguments advanced last spring by manufac_'
turers and wholesale houses that next year’s quotations .
not fail to be higher. : i coad

%

i Public opinion did not start the downward movement of
prices, says Dr. T. S. Boggs, of the University of British.
Columbia. This is undoubtedly true, but it must be admitted
that once the movement is started, public opinion, asg ex-.
pressed in refusal to buy, is doing much to accelerate it.

e

Belleville, Ont., is considering municipal fire insurance
financed by the collection of premiums along with taxes,"
What provision is planned for disasters such as those whicl-;
wiped out large sections of Wadena, Sask., Brockville, Ont !
and Carp, Ont., during the past six months? Y

R e ;

The finance minister has borrowed $25,000,000 in New
York at 7 per cent. for Canadian Northern Railway pur-
poses, while Victory Loan 5% per cent. bonds are being
redeemed_ at par. Why were Canadian investors deprived
of .the right of purchase in the open market, a privilege
which those in the United States enjoyed ?

* * % * *

SUPER-EFFICIENCY

. An American was with gushing enthusiasm describing
hlS. new car to an English visitor. “It runs so smoothly,” he
§ald, “you can’t feel it. Not a bit of noise; you can’t hear-
115. Perfect ignition; you can’t smell it. And speed, why it
simply whizzes; you can’t see it.” .

“My word!” exclaimed the astonished Britisher, “How-
do you know the bally thing is there?”
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PERSONAL NOTES

W. H. FAIRCHILD has resigned as city engineer for_Cf}a.lt,
Ont., to take up the position of manager of the public utilities
commission.

J. J. BANFIELD, of the Norwich Union Insurance Society,
has been elected president of the British Columbia Auto-
mobile Underwriters’ Association in place of E. P. Withrow,
who resigned.

J. C. BREITHAUPT, secretary of the Breithaupt Leather
Co., of Kitchener, Ont., and chairman of the Kitchener water
and light commission, has been elected vice-president of the
Ontario Equitable Life and Accident Insurance Company.
J. A. Martin, manager of the Dominion Tire Factory, also of
Kitchener, has also been elected to the directorate of the
Equitable.

R. C. VAUGHAN has been appointed vice-president, in charge
of purchases, supplies and stores, of the Canadian National
Railways and the Grand Trunk Pacific Railway, with office
at Toronto. His jurisdiction will also extend over the affiliated

- and subsidiary
~ companies of the
railways. F. P.
Brady, general
manager of east-
ern lines at
Montreal, is ap-
pointed assistant
to the executive
with office at
Toronto. W. A.
Kingsland, as-
sistant  general
manager of east-
ern lines at
Montreal, suc-
ceeds Mr. Brady
as general man-
ager of eastern
lines with office
at Montreal. L.
S. Brown, gen-
eral superintend-
ent of the mari-
time district at
Moncton, N.B,,
succeeds Mr.
Kingsland as as-
sistant general manager of eastern lines with office at Mont-
real. J. C. O’Donnell, superintendent at Winnipeg, succeeds
Mr. Brown as general superintendent of the maritime dis-
trict with office at Moncton, N.B. W. R. Devenish, superin-
tendent of the Moncton Division at Moncton, N.B., is ap-
pointed general superintendent of the Ontario district with
office at Toronto. A. C. Barker superintendent of telegraphs
at Moncton, N.B., succeeds Mr. Devenish as superintendent
of the Moncton division with office at Moncton. W. N: Rip-
pey, superintendent of car service at Moneton, N.B., is ap-
pointed superintendent of transportation, maritime district,
with office at Moncton.

DAviD NicHOLSON FINNIE, a prominent manufacturer of
Winnipeg, has been elected to the directorate of the Union
Bank of Canada. With Mr. Finnie’s election, immediately
following the selection of W. R. Allan, of Winnipeg, as vice-
president and the election of G. M. Black, of Winnipeg, as a
director, the bank’s directorate is now complete. Mr. Finnie
is an Ontarian, a native of Arnprior, Ont. He is a son of a
former general manager of the Bank of Ottawa, and himself
received his early business training in a banking institution.

-

JoHN GALBRAITH SCOTT, K.C., Master of Titles, with of-

fices at Albert and Chestnut Streets, Toronto, has announced
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his retirement from the office at the end of the year, and
also the completion of fifty full years in the Ontario Civil
Service. Mr. Scott has also announced that an order-in-
council has been passed by the Ontario government appoint-
ing George W. Holmes of this city to the position, the change
to take effect at the end of this month.

G. J. A. REANY, who has been manager of the Mutual
Life Assurance
Company in Ed-
monton, Alta.,
for some time,
has been appointed
to the position of
superintendent of
agencies for the
company at Water-
loo, succeeding
Sydney C. Tweed,
who has organized
the Ontario Equit-
able Life and Aec-
cident Insurance
Company. In 1913
Mr. Reany or-
ganized the North-
ern Saskatchewan
branch of the
Mutual Life of
Saskatoon, and re-
mained there until
the spring of 1917,
when he went to
Edmonton in
charge of the
Mutual Life office there. He has also been an active worker
in the Life Underwriters’ Association.

F. J. CooMBES, partner in the company of A. E. Ames
and Company, investment bankers, Toronto, has just returned
from a visit abroad. Mr. Coombes is of the opinion that al]
countries will have to pay higher rates for money than
they have been paying. As to British sentiment on the
Canadian embargo against sending securities back to Can-
ada, Mr. Coombes said that those who have been active
in the business had doubtless found it irksome, but he
did not think it was an important factor in the London
market, and that when it was withdrawn it would probably be
regarded by British financiers as having been a necessary
part of the Canadian financial program.

OBITUARIES

W. D. WO0ODRUFF, a prominent man in the paper industry
of this country, died at St. Catharines, Ont., this week. He
entered the employ of the Lincoln Paper Mills in 1881, and
practically devoted his entire business life to that one jn-
dustry. For several years he had been the vice-president and
general manager of that company, which a quarter of a cen.
tury ago inaugurated the wage bonus system for employees.

R. C. JENNINGS, a financial man of extensive service in
the province of Ontario, died in Toronto recently. My.
Jennings was born on May 1, 1843, and received his ad-
vanced education in Upper Canada College. He began his
banking career with the now extinct Ontario Bank, in 1862,
but later transferred his services to the Canadian Bank of
Commerce, in connection with which he was manager succes-
sively in branches at Barrie, Paris and West Toronto, now
ward seven of the city of Toronto. He retired on a pension
in 1906, and devoted himself subsequently to private financial
work. During that time he served as auditor of the York

County Roads Commission, and also for the corporation of
Weston.
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VANCOUVER ISLAND WOULD BE FREE

Claim Progress is Hampered by Dominion Relations—Aim
at Development Similar to that of England

By OscAr C. Bass
Bass and Bullock-Webster, Barristers, Victoria, B.C.

IT would appear like imagining the impossible to speak of
any part of Canada seceding from Confederation, but
such seems to be the fact.

Out on the Pacific Coast is that wonderful portion of
Canada known as Vancouver Island, a place famed for its
glorious climate, especially in the southern portion, its great
fertility, its immense natural resources and the general solid
wealth of its people. Yet on Vancouver Island there is a
strongly-growing dissatisfaction with Ottawa xule. The
feeling has been evident ever since Confederation, but within
the last ten or fifteen years it has grown in intensity, until
now there is a well-defined movement, backed by a good
proportion of public opinion, in the direction of separation
and a return to the status of a Crown colony, with free ports,
free trade, as in England, and the adoption of English laws
generally.

It is felt that, geographically, commercially and politi-
cally, while the continental, or mainland, portion of British
Columbia is a necessity to Confederation, yet Vancouver
Island made a fatal mistake by entering into it.

Election Promises the Only Benefits

When the advocates of the change mention the matter
to the average easterner, the latter is apt to ridicule the idea
at first. The thought of secession from Canada strikes him
as little short of political sacrilege, but the arguments put
forward in its favor are very strong. The people out there
complain, and with some show of reason, that they are
ignored by Ottawa except at election time, when some pro-
mises are made, to be forgotten when the votes are counted.
This, of course, is more or less the case in other parts of
Canada, but the Vancouver Islanders, who contribute heavily
in taxes and revenue in proportion to their population, con-
sider that they are not fairly treated under a political sys-
tem which, while they have to live under it, they do not
approve of. They state that their natural wealth is bound-
less; their ocean ports are open the year round; their terri-
tory is the gateway to the broad Pacific, opening out to
Russia, China, Japan, South America, Hawaiian Islands and
Australia; they are hampered by Canadian tariffs, Canadian
trade restrictions and Canadian laws; their demands for de-
velopment are swamped by the greater political influence’
of other portions of Canada which are capable of enforcing
their demands, and that, as a part of Canada, they are pre-
vented from becoming the England of the Pacific, which, they
believe, they would be if free of Canadian rule.

From the year 1856, and continuing for a decade later,
Vancouver Island enjoyed representative institutions, but not

responsible government, British Columbia having a gov-’

erning body, set in motion later. Vancouver Islanders, well
up in British Columbian history, will likewise recal} that it
was from British Columbia that the appeal for union with
Vancouver Island came prior to Confederation.

Pays Tribute to Mainland

Particularly, with regard to the latter fact, it is sug-
gested by the sponsors of the movement that the supporting
reasons in the minds of the applicants for union more than
half a century ago were prophetic of action that has fu}ly
justified the move for including Vancouver Island as an 1n-
tegral part of British Columbia. But the local stand to-day
is based upon the belief that a time has come when Van-
couver Island should call a halt on the passive acquiescence
in a policy which permits the rest of the province to wax
fat in benefits at her expense.

With Victoria a free port and Vancouver Island free
to manage her own ship of state, it is claimed that she
would be in a position to develop her vast resources and to
raise her head to a position which was originally mapped
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out for her, but which prospects she virtually passed on to
the mainland when she cntered the union with British Col-
umbia, and later with Canada.

It should also be borne in mind that one of the advan-

x tages of the consummation of the “separatist” movement

would be direct representation at Whitehall and direct asso-
ciation with an accredited representative with the Colonial
Office. Under present conditions the interests of Vancouver
Island and British Columbia, as a whole, can only be looked
after, through her agent-general, through the avenue of the
Canadian High Commissioner’s office.

Would be Blow to Dominion

It would be wise on the part of statesmen at Ottawa
to take notice of this movement and ascertain if there is not
some ground for it. The statesmen of Downing Street in
olden times treated the complaints of the American col-
onists with a degree of studied contempt which led to dis-
astrous consequences. The loss of Vancouver Island to Can-
ada, territorially speaking, might not be so serious, but there
is on the Island a class of people who are sturdy (if easy-
going in appearance), intelligent, wealthy, and, when the
time arrives, are as likely to be as aggressive in their move-
ments as the American colonists of a century or more ago.
Politically, of course, the blow to Canada would be serious,
as it would be tantamount to proving that Confederation had
been a failure.

On the whole, it would be well for Ottawa to take time
to look at the west in a spirit of more than the ordinary
interest evoked by the fact that Vancouver Island is merely
a spot on the Pacific, three thousand miles from the seat of
government.

The American colonies were only about that distance
from Downing Street, but Downing Street lost them on ac-
count of a long period of indifference to and contempt for
their requirements and representations. Vancouver Island
is too valuable a portion of Canada to let drift away.

STREET RAILWAY FARES

A statement issued by Nesbitt, Thompson and Co., Mont-
real, makes the claim that over 80 per cent. of the people of
the United States served by street railways are now pay-
ing higher fares. In Canada the highest street car fare is
seven cents, or four tickets for 25 cents, with the exception
of three municipal street car lines in Western Canada, which
are charging a 10-cent fare. In the United States the higher
fares are effective in the following number of cities: Six
cents, 134 cities; seven cents, 211; eight cents, 68; nine cents,
4; ten cents, 110.

"AGRICULTURAL INSURANCE CO.S FIRST YEAR

Reports of the first year’s operations of the Agricultural
Insurance Co., Ltd., presented at the annual meeting held in
Regina on December 10, show that the company had a very
successful year’s business. A cash dividend of eight per cent.
was declared on the paid-up capital of the compahy and
there is now $53,000 invested in securities within the pro-
vince.

The meeting was presided over by George M. Bell. This
is the first co-operative insurance company to be organized
in the world. Every shareholder must be a farmer. The

_ policy of the company is to invest all its money within the

province. Business during the past year was ecarried on in
both hail and fire insurance.

George M. Bell was re-elected president of the company
for the ensuing year with Hon. Charles A. Dunning as vice-
president. These two, with James Robinson, of the Co-opera-
tive Elevator Co., were appointed members of the executive.
J. H. Mitchell was appointed secretary-treasurer, Three
directors were elected for three years as follows: H. E.
Meilicke, of Saskatoon; W. J. Orchard, of Tregarva; and E.
J. Laxdale, of Dafoe.
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BANK BRANCH NOTES

Five New Branches Announced This Week—Sterling Bank
Has Opened Fifteen in Past Year

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

Bridgetown, Barbados ....... Canadian Bank of Commerce
Calle Callao, Buenos Aires ...Royal Bank of Canada
Halifax (Willow Tree) ...... Bank of Montreal

Montreal (McGill St.) ....... Bank of Hamilton
Cloverdale, B.Cires. ' misniis Royal Bank of Canada

The Molsons Bank has erected a new office building at
the northeast corner of Flora and Talbot Streets, St. Thomas,
Ont.

With the intention of erecting a bank and office building,
the Dominion Bank has purchased about 100 ft. of property
fronting on the south side of King St. at Wentworth St.,
Hamilton. j

The Royal Bank of Canada has purchased the I.0.0.F.
block on Delta St., Ladner, B.C., and will remodel the interior.

Sterling Bank Appointments

The Sterling Bank announces the following:—

A. W. Dorland has been appointed acting manager at
Jordan Station, Ont.; H. Morden has been appointed acting
manager at Richmond Hill, Ont., and E. L. Brown, who was
temporarily in charge, has been transferred to Parkdale as
accountant. W. A. Hay has been appointed acting manager
of Stevensville, Ont., branch; C. O. Monroe, who was manager
at that point, has been transferred to Watford, Ont., as
manager; E. A. Hanley, who was for some time at head
office, has now been appointed acting manager at Auburn,
Ont., branch. S. V. Steele, formerly teller at Fort Erie,
Ont., has been transferred to Uxbridge, Ont., branch in the
capacity of accountant; M. C. Buchanan, formerly teller at
Sudbury, has been promoted to the position of accountant
to replace L. G. Fox, who has been transferred to head office.

Philip Dumoulin, who has been manager of the Bank of
Montreal, at Kelowna, B.C., has been transferred to Kings-
ton, Ont.

Bank of Montreal Changes

The Bank of Montreal announces the following appoint-
ments: J. Brydges, acting manager at Abhotsford, B.C., ap-
pointed manager at that branch; R. N. Bell, acting manager
at Belmont, Man., appointed manager at that branch; R.
G. Ross, acting manager at Bloomfield, Ont., appointed man-
ager at that branch; F. J. Daniels, acting manager at Es-
quimalt, B.C., appointed manager at that branch; E. M. E.

. Parsons, acting manager at Ferryland, Nfld.,, appointed

manager at that branch; W. T. Sprague, acting manager
at Kingsville, Ont., appointed manager at that _bra.nch; F,
N. Smith, acting manager at Magog, Que., appointed man-
ager at that branch; L. F. Gibsone, acting manager at Papi-
neau Ave., Montreal, appointed manager at that branch;
H. M. Morrison, appointed acting manager at 21 St. Cath-
erine St. E., Montreal; C. J. E. L. Benedict, appoin.ted man-
ager at Windsor St., Montreal; H. P. Emerson, acting man-
ager at St. George’s, Nfld., appointed manager at that
branch; J. C. D. Rochette, acting manager at St. Sauvqur,
Que., appointed manager at that branch; G. E. Morin, acting

_manager at Danforth and Carlaw Avenues, Toronto, ap-

pointed manager at that branch; C. Inglis, acting manager
at Stock Yards, Toronto, appointed manager at that branch;
F. A. Macrae, acting manager at Granville and Nelson
Streets, Vancouver, appointed manager at that branch; E.
Stonham, acting manager at Douglas St., Victoria, appointed
manager at that branch.

Three charges against J. S. Bancroft, assistant manager
of the Granville St., Vancouver, branch of the Merchants
Bank, involving alleged shortages of nearly $50,000, were
heard in police court on December 10. After hearing evi-
dence in three separate charges against Bancroft, Magis-
trate Shaw announced he would suspend formal committal.
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The charges against Bancroft include the theft of $45,000 of
Victory bonds, falsifying the ledger of the bank to the extent
of $15,432, and conspiracy jointly with Phil. M. Gevurtz, of
the Gevurtz Lumber Co., making alleged entries for the
purpose of bolstering up the credit of Gevurtz and his com-
pany.

Since November, 1919, the Sterling Bank has opened the
following fifteen branches, the managers being as indicated:
Barrie, W. A. Sawtell; Aurora, A, M. Kirkwood; Craighurst,
T. E. Brett; Golden Lake, R. C. Cameron; Lakefield, R. W.
Douglas; Lansing, W. A. Young (acting); Minesing, W. L.
Bishop; Newtonbrook, J. B. Thompson (acting);. Norwood,
J. H. Hartle; Phelpston, W. E. C. Jones; Queensyille, H. S.
Ivey; Richmond Hill, H. Morden; St. Williams, R. E. Nevison;
Varna, W. T. Maize (acting); Wilno, G. C. Garvin (acting).

EXCHANGE QUOTATIONS

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

Buyers. Sellers. Counter.

N.Yo funds . s s 17 pm T pm s e

Mont:: funds: UGt e be. dis. Par. % to 14
Sterling—

DPemand ©idi s $4.0750 $4.0850 4.0 n LiaT

Cable transfers” .... 4.0850 40060 - on co o

Bank of England rate, 7 per cent.

New York quotations of exchange on European countries,
as supplied by the National City Co., Ltd., Toronto, as at
December 16, 1920, are as follows: London, cable, 3493 ;
cheque, 349; Paris, cable, 5.93; cheque, 5.92; Italy, cable, 3.50;
cheque, 3.49; Belgium, cheque, 6.21; Swiss, cheque, 15.85;
Spain, cheque, 13.05; Holland, cheque, 317 ; Denmark, cheque,
15.10; Norway, cheque, 14.85; Sweden, cheque, 19.65; Berlin,
cheque, 1.35; Greece, cheque, 16.00; Finland, cheque, 7.45;
Roumania, cheque, 2.40; Poland, cheque, 1.32.

WEEKLY BANK CLEARINGS
The following are the bank clearings for the week ended
December 16, 1920, compared with the corresponding week
last year:—
Week ended Week ended

Dec. 16,’20. Dec. 18,°19. Changes

Montreal '....:.. $132,994,899 $134,239,366 — $ 1,244,467
Toronto: T U v 126,258,318 112,749,437 + 13,508,881
Winnipeg ...... 102,365,326 66,275,206 + 386,090,119
Vancouver ..... 15,907,189 14,707,108 -+ 1,200,081
Otkawn: ... .0 ... 9,145,207 11,472,186 — 2,326,979
Calpary. o ook 9,153,637 8,659,600 -+ 494,037
Hamilton: - ... ... 7,226,709 7,391,834 — 165,125
Quobee: .. 7,618,325 7,029,969 -+ 483,356
Edmonton ..... 5,729,828 6,369,765 — 639,927
Halitay oo 7o 4,781,517  5230,592 — . 499,075
London: Dl 3,251,142 3,793,167 — 542,025
Megma: oo 5,032,131 4,6256450 + 506,681
St Jdohn i S 3,220,338 3,437,561 — 217,178
Victorig <20 . 2,693,133 3,048,032 — 354,899
Saskatoon ...... 2,385,035 2,261,676  + 123,640
Moose. Jaw ... 2,034,286 1,778,669 —+ 255,617
Brantferd ...... 1,401,938 1,490,899 — 88,961
Brandon:: oré.n 953,276 1,027,328 — 74,052
Fort William 1,011,950 1,218,021 — 206,071
Lethbridge ..... 1,201,471 826,620 -+ 374,851
Medicine Hat ... 661,881 655,169 -+ 6,712
New Westminster 641,828 537,063 + 104,775
Peterboro .....: 1,085,745 899,427 + 186,318
Sherbrooke .... 1,423,066 1,390,009 + 33,057
Kitchener ...... 1,152,699 1,159,917 — 7,218
WiIndaor. - ;v 3,642,540 2,948,607 + ° 593,933
Prince Albert .. 577,519 558,627 -+ 18,892

TobaR . - odions $453,295,982 $405,681,184 + $47,614,794

Monckofthii. . vis $ 5 T R I S
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AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1817)

- - - $ 23,828,500.00

ZEtelg oo AR B s TR 0000
W e el B O e Res KDSING

R R T T T

PAID UP CAPITAL -
RESERVE FUND -
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 31st MARCH, 1920 - - . - - - $371,721,211.00

Sir JOHN RUSSELL FRENCH, K.B.E., General Manager

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

HEAD OFFICE: GEORGE STREET, SYDNEY. LONDON OFFICE: 29 THREADNEEDLE STREET, E.C.2.

AcenTs: BANK OF MONTREAL, ROYAL BANK OF CANADA

C. S. GUNN & COMPANY

REAL ESTATE, INSURANCE, RENTAL AGENTS

805 Union Trust Building
WINNIPEG, MAN.

Members of Winnipeg Real Estate’ Exchange, Winnipeg Stock Exchange

GeORGE EDWARDS, F,.C.A, ArTHUR H. Epwarops, F.C.A,
H. PERCiVAL EDWARDS W. POMEROY MORGAN W. HERBERT THOMPSON
A. GEOFFREY EDWARDS OswaALp N. EDWARDS CuarLes E. WHiTE
T. J. MACNAMARA T. P. GEGGIE J. L. ATKINSON
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gonogxl;r‘? deif¢ s+ 'CANADIAN MOBTGAGE BUILDING DIVIDEND No. 98
ALG s Ui, -HERALDIBU -
VACOUUEK 1 LONDONAURENG, . x
.. ELECTRI 'HAMBERS e i ivi
ARt Mo BUILDING Notice is hereby given that a Dividend
CORRESPONDENTS of Three Per Cent. has been declared
HALIFAX, N.S. ST. JOHN, N COBALT, ONT, upon the Paid-Up Capital Stock of this

EONDaN. e TR FRANCE e YORKUAA Corporation for the quarter ending De-
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Alloway & Champion The Transfer Books of the Corporation

will be closed from Wednesday, the 15th

Bankers. a.nd 2;:kers day of December, until Friday the31st day
Members of Winnipes Exchange of December, 1920, both days inclusive.
362 Main Street & Winnipeg By Order of the Board of Directors,

A. D. LANGMUIR

General Manager.

Toronto, November 23rd, 1920.
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and sold on commission.

Winnipeg, Montreal, Toronto and New York Exchanges
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Financing of Exports

Four Well Known Methods of Payment, But Attaching Draft to Shipping
Documents is Most Common—Trade and Bank Acceptances—How to Ascertain
Credit of a Customer, and How Protection is Possible in Doubtful Cases

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

(T'his is the siwth of a series of articles on Practical Exporting, the first of which was published in
The Monetary Times of November 12, 1920.)

SEVENTY-FIVE per cent. of the world’s foreign commerce
is financed by means of either bank or trade acceptances.
In Great Britain and in many countries of continental Europe
practically every domestic and foreign commercial transac-
tion is financed by means of a time draft, known as a bill of
exchange. The draft is drawn by the seller of the mechandise
and presented to the buyer, who, if he finds it satisfactory,
writes across its face the word “Accepted,” signs his name
and returns the draft to the seller. It then becomes a trade
acceptance—a sound, circulating medium of finance, which
commands a low rate of interest and which the seller, if he
desires, may discount at his bank. A trade acceptance is an
obligation of the buyer, endorsed by the seller, and the bank
discounting it is secured by two names instead of one, as
in the case of a promissory note.

A bank acceptance is a bill of exchange, of which the
acceptor is a bank or trust company, or a firm, person, com-
pany or corporation engaged in the business of granting
bankers’ acceptance credits.

It has, therefore, come about that practically all export
business is financed through drafts attached to shipping
documents.

Four Methods of Payment
To speak broadly, there are four methods of paying for

" goods purchased abroad:—

1. The purchaser remits with the order. This needs no
explanation—the manufacturer, at any rate, can see the ad-
vantages of that mode of procedure. But it can be readily
understood that, unless a dealer has a very large amount of
surplus cash, he cannot make remittances with his order for
goods which will not arrive until at least five months after-
wards, and a part of which, at any rate, may remain in his

 store for a year.

2. The purchaser opens a bank credit in favor of the
manufacturer. Here also there are drawbacks, from the pur-
chaser’s point of view. In the first place, he, like the manu-
facturer, needs all his local credit to keep his store fully
stocked. Apart from that, in addition to the interest charges
from the date the bank pays for the goods until he pays for
them, the bank charges'a commission for opening the credit.

3. The manufacturer ships the goods on open account
and awaits remittance from the purchaser. Here all the
brunt of financing the business falls on the manufacturer,
and this method does not appeal to him any more than re-
mitting with the order appeals to the dealer in South America.

4. The manufacturer draws a draft on the purchaser. .

This method is the most popular, because, by means of a
draft, neither purchaser nor manufacturer (provided thgy'be
of good standing) need wait for his money, but by combmmg
their signatures they can jointly obtain the additional credit
that they are both in need of. The modus operandi is as fol-
lows:—

Drawing a Draft

The manufacturer draws a draft, payable to his own
order, on his customer, and attaches thereto the full set of
bills of lading, marine insurance policy, invoices and con-
sular invoices (where such are required), the insurance policy,
invoices and consular invoicesi‘-oemg rpade out in duplicate.
The draft also should be drawn in duplicate, so that two com-
plete sets can be made up and despatchedy by different

steamers, thus preventing possible loss in the mails. This
documentary draft, on being endorsed by the manufacturer,
who thereby guarantees its payment, can be sold or dis-
counted in Canadian banks at a rate of discount very little
higher, if at all, than the banks charge for discounting com-
mercial paper signed by firms doing business Solely in this
country. The draft is probably drawn at ninety days’ sight,
that is, payable in ninety days after it has been accepted by
the customer, who, by writing his signature and the date
across the face, agrees to pay it on those conditions, the
banker having agreed to deliver the shipping documents to
the customer against his acceptance of the draft. It is plain
now how the credit has been obtained. The foreign banker
is secured, pending the acceptance of the draft, by having
possession of the goods (represented by the bills of lading)
and the manufacturer’s signature. When the draft is accepted

he received an additional signature in exchange for the

goods.
When a shipper is to draw on consignee for value, with

documents, he should consign the goods on both the bills of

lading and the consular invoices (when such are required) to
“order,” and, having endo.rsed the full set of both documents
“in blank,” they should be presented with his draft (arranged
in duplicate) and certificate of insurance to the banker
through whom collection is to be made.

The banker through whom a draft is to be collecteq
should always be instructed under what conditions the docu-
ments are to be surrendered—that is, whether they are to
be delivered upon “acceptance of draft” or only after “pay-
ment of draft.” Unless instructed to the contrary, unpaid
or unaccepted drafts will not be “protested.”

Canadian Banks Have Foreign Connections

Despite the lack of Canadian banks abroad, it is not so
difficult to arrange foreign credits as many manufacturers
suppose. The agencies of foreign banks in Canada are in a
position to collect money against consignments in most coun-
tries of the world. The endorsement of the bank with which
a Canadian manufacturer does business will enable the latter
to obtain practically the same accommodation from these
foreign bank agencies as is granted to the manufacturers

in Europe. Until more Canadian banks are established abroad .

it will be necessary to transact the business through theiy
foreign connections, and it would be to the advantage of the
Canadian manufacturer to become better acquainted with
the facilities that now exist.

- The merits and methods of drawing on buyers with ship-
ping documents attached has been dealt with generally, but
the point of the credit justification is very important,

Care About Credit

Assuming that a Canadian manufacturer has decided on
an export policy, he subsequently finds customers whose
standing in the commerical and financial world is unknown
to him, and the question as to whether he will fill their
orders is largely a matter of certainty in settlement. Unless
each order is accompanied by an irrevocable letter of credit,
carrying a banker’s acceptance of his draft, he will be wise
to obt_am credit reports before shipping. The proper inter-
pretation of common phrases used in credit reports on for-




December 17, 1920

THE MONETARY TIMES bt

Safety and Profit

are all-important considerations in the selection of a depository for
a business reserve,
a sinking fund,
a personal account.
The UNION TRUST COMPANY'S resources and its conservative
management establish the element of safety:
Its method of adding 4% interest regularly to the account, gives a
maximum return on the sums involved.

All accounts are subject to cheque

Union Trust Company, Limited

HENRY F. GOODERHAM, President

TORONTO - - Cor.Richmond and Victoria Sts.
WINNIPEG, MAN. LONDON, ENGLAND
1% on Savings— Withdrawable by Cheque 41

Remember Your Family

and safeguard them from misunderstandings by
nominating as Executor and Trustee of your Estate

THE CANADA PERMANENT TRUST COMPANY

Paid-up Capital TORONTO STREET
$1,000,000 TORONTO

DIRECTORS

W. G. Gooderham R. S. Huddon

John Massey
Col. A. B. Gooderham J. H. G. Hagarty

John Campbell, S.8.C.

F. Gordon Os'er George H. Smith William Mulock
E. R. C. Clarkson George W. Allan, K.C., M.P.
Manager, Ontario Branch: A. E. Hessin

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...... 1,172,000.00

The Imperial Canadian Trust Co.
Executor, Administrator, Assignee, Trustee, Etc.
HEAD OFFICE : WINNIPEG, CAN.

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

—RICE & FIELDING, INC.

FOREIGN FREIGHT FORWARDERS, CUSTOMS
BROKERS AND DRAWBACK AGENTS

81 VICTORIA ST,
TORONTO

CODES

Western Union Telephone
Adelaide 935

Cable Address
Ricefield A BC, 5th & 6th Editions
OTHER OFFICES
11 BROADWAY, 40 CeNTRAL ST.,
NEW YORK : BOSTON

808 CorisTINE BLDG.,
MONTREAL

Enquiries solicited in connection with cither Export or Import business

EXPORT ORDERS

The Canadian Manufacturer to-day does not doubt the necessity for

Export business.

To take up the problem seriously, he needs:—

First—An Export Department.
Second—A Foreign Sales Organization.

Each have distinct functions.

We can provide him with either or both.

Particulars will be furnished by letter or by a personal visit from one

of our representatives.

HILL & COMPANY (EXPORTS AND IMPORTS) LTD.

74 YONGE STREET ARCADE

- TORONTO, CANADA

(Established in all the principal trading countries of the world).
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eign individuals or firms is often a difficult matter for Cana-
dians who are just beginning to market their products
abroad. Correspondent bankers of Canadian financial insti-
tutions frequently sum up their opinion as to the financial
standing and moral responsibility of a firm in their territory
by a single sentence. Such brevity is somewhat disconcerting
at first, in view of the great amount of detail to which one
is accustomed in Canada.

In order to help exporters who have found themselves
in this predicament, there are given below various phrases
used by British banks and their branches throughout the
world, together with the significations usually attached to
each phrase in banking circles:—

“Al1.”—Highest class standing. Their drafts would dis-
count at the most favorable rates.

“Undoubted.”—Not quite up to “Al1” standard, but un-
doubted for their engagements.

“Highly respectable—good for their engagements.”—
Good class firms, who would not undertake business beyond
their means.

“Keep satisfactory account.”—A term often used by
bankers, which leaves the amount of credit to be settled by
the inquirer. Usually small firms of respectable repute.

Suit Method to Firm’s Credit

Assuming that the manufacturer and -his banker are
aware that the buyer is rated in the highest class standing,
it ' would be an insult to the buyer to intimate that his signed
order would not be filled unless a letter of credit was estab-
lished to cover it. However, the wealthiest of buyers are
accustomed to purchasing on basis of trade acceptances and
having shippers protect themselves by consigning goods to
order, endorsed in blank, and bills of lading attached to
drafts. Such bills of exchange with high-class buyers are
as negotiable as if letters of credit had been established with
the order. -

In the case of orders from new customers whose foreign
credit rating cannot be established to the satisfaction of the
manufacturer, it is advisable to request the establishment of
a letter of credit and ship in accordance with the terms of it.

Forms of Letters of Credit

Letters of credit are almost as unlimited in their variety
as there are banks to issue them. No set standard or general
form has yet been adopted, but they are divided into two
general classes, viz.,, Revocable and Irrevocable. In the first
¢luss the buyer has the opportunity of changing his mind
and cancelling the order, which might prove extremely em-
barrassing to the manufacturer and banker, particularly after
goods are shipped and draft discounted. In most cases the
Canadian banks will not negotiate a bill of exchange against
a revocable letter of credit, and are justified in their stand.
An irrevocable letter of credit, whether established by cable
or mail, is a document which is issued by the buyer’s bank,
and authorizes their branch in Canada (if they have one)
or a Canadian bank to accept the draft of a specified Cana-
dian firm on receipt of invoices and shipping documents cov-
ering a specified shipment, and stating that such authority
holds good until a specified date. With this authority in its
possession, the Canadian bank is in a position to have draft
made on it instead of the buyer, on receipt of which they
write their acceptance of it across the face, making a docu-
ment as negotiable as Bank of England notes. Such a system
of bankers’ acceptances releases the manufacturer from fur-
ther liability in the matter. ' ?

There is no cleaner business in the world than shipping
against letters of credit, but a continual demand for them
will restrict Canadian export business very seriously, owing
to the fact that American, British and continental shippers
are willing to take a chance without them. As a result,
foreign buyers are not going to tie up their credits with their
bankers when they do not have to.

There is another feature in financing export shipments
that should be mentioned. The principle of cpnsigning goods
to order and endorsing the ocean bills of lading in blank }'\as
the legal effect of making the possessor of the bills of lading
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the potential owner of the goods. Therefore, the Canadian
bankers and foreign associate banks handling the draft hold
possession until the buyer “accepts” the draft. In cases where
the banks have actually provided the funds for purchase and
transportation, they often protect themselves by demanding
a letter of hypothecation from the shipper, which provides
authority for the bank to take all necessary steps to protect
the interests of shipper and bank, even to the extent of sale
at any price, in the event of draft not being accepted.

UNION OF MANITOBA MUNICIPALITIES

Hail Insurance and Local Assessments Discussed—John
Haddow, of Rosser, Elected President

TWO hundred and fifty delegates attended the annual meet-
ing of the Union of Manitoba Municipalities held in
Brandon, November 30, December 1 and 2. The president, J.
A Marion, of St. Boniface, recalled that it was in Brandon
that the union had originated 17 years ago. Among the
legislation which it had been influential in securing was the
following: Inclusion of machinery as part of good roads cost;
power to pass special by-laws and taxes for destruction of
grasshoppers and locusts; and amendments providing for
licensing of commercial travellers.

Robert Forke, secretary-treasurer, said the membership
was satisfactory, though there were still a few outside, and
the small number of resolutions presented indicated that the
municipal legislation was considered fair.

Hail Insurance

R. Hingley described the work of the Municipal Hail
Insurance Association, and C. Ivens, of Wallace, gave g
resume of the Hail Insurance Aect that will be voted on by
Manitoba municipalities shortly. It 1is necessary, he
pointed out, that 35 municipalities vote in favor of the act
to make it operative.

The election of officers resulted as follows: President
John Haddow, reeve of Rosser municipality; vice-president’
reeve of Couling of Oak Lake; secretary-treasurer, Roben;

~ Forke. The executive is as follows: Lt.-Col. C. E. Ivens,

Reeve W. C. Wroth, R. D. Willis, D. D. McDonald, Ald. J.
A. Marion, A. R. Henderson and J. Mitchell. Next year’s
meeting will be in Portage la Prairie.

The resolutions passed at the convention asked chiefly
for legislative amendments, such as changes in the Assess-
ment Act, assessments not to be made in towns and villages
until March 1, for disposition of taxes on grain elevators
on government property, and for governmental assistance
to charitable institutions.

E. A. Weir, administrator of the provincial savings
banks, addressed the convention, explaining the system em-
ployed in the institution and its purpose. Money deposited
is used, he said, to finance the rural credit societies through
the consolidated revenue fund, the farm loans association.
s?hool districts and rural municipalities. “At the presem;
time we have not enough money to purchase municipal bonds.
but we will be prepared to buy up some school district de."
bentures,” Mr. Weir said.

In the Winnipeg branches a checking system is used
the whole transaction being similar to a regularly conducte(i
bank. _Agencies are or will be established in Brandon,
Dauphin, Neepawa, Portage la Prairie, Stonewall and Car.

- man. Interest at 4 per cent. is allowed and the. government

guarantees all deposits. They are endeavoring, he said, “to
condv.mt the institution as economically as possible for the
Province.” Mr. Weir believes that the farmers will support
the bank, which is necessary “if the institution is to be made
to go:” At present they are “operating on a very narrow
margin. We want to make this office carry itself. We do
not want it subsicized by outside contributions, and we will

be prepared to pay a hi it
g gher interest rate wh
established,” said the speaker. gre by
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INVEST YOUR SAVINGS
in a 5%4% DEBENTURE of
’1' i The Great West Permanent
5; /0 Loan Company

SECURITY
INTEREST Paid-op Capital .2 000 oaas. e $2,412,578.81
Reserves (..t diesivne e L v 964,459.39
ASEBES " L R e iy e W e 7,086,695.54

RETURN HEAD OFFICE, WINNIPEG

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

MORTGAGE CORPORATION
QUARTERLY DIVIDEND

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

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

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

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

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

M T le Buildi Lond Canada
Interest at 4 per cent. payable half-yearly on Debentures
T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager

London and Canadian Loan and Agency Co., Limited

EsTABLISHED 1873 51 YONGE ST,, TORONTO
Paid-up Capital, $1,250,000 Rest, $950,000 Total Assets, $5,085 872
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 WEDD. Secretary V. B. WADSWORTH, Manager

The Ontario Loan & Debenture Company
DIVIDEND NO. 134.
Notice is hereby given that a QUARTERLY DIVIDEND

of 2% per cent. for the three months ending 31st De-
cember, 1920 (BEING AT THE RATE OF NINE PER

CENT. PER ANNUM) TOGETHER WITH A BONUS OF
Y OF ONE PER CENT. has been declared on the paid-up
capital stocks of this Company and will be payable at the
Company's Office, London, Ontario, on and after the 3rd
Januarynextto Shareholders of record of the 15th December,
Jy order of the Board.
A. M. SMART,
Manager,
London, Canada, 30th November, 1920

l : OVER 200 Corporations,
= Societies, Trustees and
O Individuals have found our
2 Debentures an attractive
investment. Terms one to
five years.
Absolute Emn:
: The Empire
(]
Securlty Loan Company

WINNIPEG, Man.

THE TORONTO MORTGAGE COMPANY
Quarterly Dividend

Notice is hereby given that a Dividend of Two and one-quarter per
cent., being at the rate of Nine per cent. per annum, upon the paid-up
Capital Stock of this Company, has been declared for the current
Quarter, and that the same will be payable on and after 15t January
1921, to shareholders of record on the books of the Company at the
close of business on 15th inst By Order of the Board,

Toronto, 2nd December, 1920 WALTER GILLBSPIE, 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

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 - R Lieut.-Col. G. H. DORRELL

Canadian Guaranty Trust Company
DIVIDEND NOTICE

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

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

By order of the Board,
JOHN R. LITTLE,

Managing Director.




il
'.'

22 THE MONETARY TIMES

WHOLESALE PRICES CONTINUE DOWNWARD
MOVEMENT

September Index Number Lowef—Recoveries in Some
Articles

HE movement of prices was again downward in September,

1920. Many of the important changes were seasonal and
due to large crops and better supplies on the market, but
the tendency to lower levels for raw materials and for some
manufactured goods was still evident. In some cases there
was a slight recovery in the prices of raw materials, indi-
cating that for such articles the usual fluctuations might
now be expected, rather than the steadily rising and falling
markets which had characterized the movement since 1914.

In wholesale prices the index number was lower at
326.6 for the month, as compared with 330.2 for August,
346.8 for July, 349.3 for June, 356.6 for May, 301.5 for Sep-
tember, 1919; 141.3 for September, 1914; 134.4 for September,
1913. The chief decreases were in grains, foods, textiles,
hides, leather and lumber, with the chief increases in dairy
products and fruits.

The following table, as prepared by the Department of
Labor, gives the details:—

9
“ 0 Innsx NUMBERS
(DEPARTMENT OF LABOUR SE Bl LB AL
FIGURES) S B2 #Sept, *Aug. | *Sept. | Sept.
Q 1920 1420 1919 1914
I. GRAINS AND FODDERS :

Graips, OntReioi.. ol ol vy 6] 3629 | 400.0 | 336.0 | 168.9
Western....... 4| 326.6 | 339.4 356 4 157.0
Bodder. . i i e b 5| 347.6 | 3196 | 267.0 | 131.4
......................... 15| 348.1 | 3724 318.4 163.9

II. ANIMALS AND MEATS : >
Cattleand beef........cc..ovovvnune 8 3857.4 (/371,81 8519 | 231.8
Hogs and hog products. 6| 387.4 | 380.8 | 399.1 | 183.1
Sheep and mutton. .. 3| 239.0 | 253.2| 2281 | 154.8
Poultry.. = 2| 496.0 | 4766 | 478.1 | 216.8
All 17 | 363.4 | 366.2 | 361 5| 200.1
I11. Dairy PrODUCTS 91 8th1 | 806.5:) 297.2:1 1411

IV RIBH v s vlaviv s

Prepared ﬁsh e A1 227.11 217.7 | 2038 | 155.4
Fresh ﬁsh ...... 3 288.3| 288.3| 2452 | 168.1

............................ 9| 249.5 | 241.3| 2.7.8 159.7

" {a) Pruits and vegetables 7

Fresh fruits, native................ §5| 1426 | 133.3 | 158

Fresh fruits, foreign. . ' é 2

Dried fruits.........
*  Freshvegetables ...

Kitchen furnishings..
All

XI1I. DRUGS AND CHEMICALS ... u7.1| 2229 133.7
XIII. MISCELLANEOUS :
868.2 | 11181 208.6

3156.1 | 286 R 138 3
b . 1
404 1 | 451 6 102 8

Canned Ivegetables 216.3 | 812.7 [ 230 102.9

() Mlscellaneous grocenes
Breadstuffs ... AR 10 | 309.9 | 337.1 274.0 148.5
L o 4l ae) Ay s e
S AR 402.0 . 294 . -2
Condiments.... 5| 30.7 | 296.5| 929.9 | 150.6
Vi Taan] ------ 25 | 300.8 | 319.3| 261.2 136.0

. 15 T BERPARR,

- Woollens......... 5| 353.2| 358.2| 378.4 147.§
Cottons. .. 4| 374.8| 390.5| 329.2 | 127.7
it S SR AR £ 3] 179.3 | 186.9 | 1%2.0 95.1
durey 2| 471.0 | 487.0 631 5 | 239.4
Flax Droducts 4| 597.3 | 597 3| 458:0 | 119.8
i | | B9i| WA | Be 8 180

AT e P e 2 Y .
VII. Hipes, LEATHER, BooTS AND SHOES:
!l:lldes and tallow .o o0 b g i gog ‘7) '2«):1%2 g}gg gggg
eathep .l i .2 2 s g 7
Boots and Shoes. . 1?13 géf 2‘ gég g :.fgz }33(7;
VI”.METALSA”'”I“;I: ...... ey i 5 !
TEGe Rod Sl s o e e 11| 982.9| 2829 | 201.3 | 100.6
Other metals. .. {% g;g ; glgg é?g ; iéé%
Implements .. 273. 36 e
8 | B R R S Ty R Bt 33 254 .4 251.4 214 .8 118.5
IX
g et SO LR 6| 402.2] 409.7 | 2308 | 1208
Eiahbingtios o Lol Lk o ia 1(4] §7“1) é ;6‘7!‘? é}i;% g 183.2
L s e T § S it 04, 5
A Smepaatymmia 1 1| aons ) s s | 2806
Miscellaneous g\alterials.., '{2 %7* ; %Z; ; %gg g 50'6
Paints, oils and glass...... 5 A
T VR T T e ISR 18| 385.6 | 393.3| 313.7 | 139.7
G
o g.ﬁ’ﬂﬂfufg“.’:.s f'.l'.'f..s ................ gl a3 a3l urs | u66
e s o el 11 1861 1634 | 761
S i
4
2
8
4
2

7
17
All commodities .. .. §267+ 826! 33021 301.5' 141.3

. figures. tFour commodities off the market, fruits, vegetables. etc.
o::ell:nﬂe“g?;y"elgter was dropped in 1915. §Numbeér varies from month to month,

BUILDING PERMITS INCREASE IN
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OCTOBER

But Show Decrease as Compared With a Year Ago—
Montreal and Winnipeg Report Declines

HE value of building permits issued in fifty-six cities
showed an increase during October as compared with

the preceding month, the total value of building permits
rising from $8,921,374 in September to $9,660,538 in Octo-

ber, an increase of $739,164 or 8.3 per cent.

Nova Scotia,

New Brunswick, Ontario, Saskatchewan and Alberta regis-
tered increases in this comparison, that of $1,755,977 in Ont-
ario being the most pronounced. Of the reductions recorded
in the remaining provinces, that of $1,418,954 in Quebec

was the largest.

The following are the details as prepared by the Depart-

ment of Labor:—

!

DEPARTMENT | September | October, | ‘October,
OF LABOUR |7 1920 1920 1919
FIGURES |
|
ki 10,000 . 1,200 !
PRINCE EDWARD ISLAND ......oicove cvnnnn | , 008 on X4 e e et
Charlottetown o i ua v fddap v anivalinns | 10,000 1,200 Nil.
NOVA 'SCOTIR 55105 daiiine v i Gl bty 5 199,450 501,556 1,524,803
*HalifaX. . .ooneese FpA e 80,080 339,506 | 1,445,935
New Glasgow. .2l st a3 Co ol da a0 i 11,300 920 6,100
BB BOBE | Foivs wnis mimsoria s i s A A 5 } 108,070 161,040 72,768
|
N;‘w gnqntswwx.. ................... L AT { 1;782(.}315 ?&6823 ’113(;6385
edericton ... i A : {
> M!;mcton ..... i ‘ 50,915 166,573 43,125
SSE. Johittors sy S e e T | 108,700 59,350 84,540
N B e | 2,404,380 985.426) 2,598,609
e | 1,850,740 725,526 | 1,519,992
*QuUebEC. ,.-arsses | 174,290 112,335 518,747
Shawinigan Falls. ..o il iiiice o, | 61%,5% %gg% ,500
¥Gherbrooke. i veerarriieiiisiii i, 88, 23, 71.500
BThree RIiVErS. .cousssisanuissisvioias R \ 58,750 54,700 292,605
ROZes EOUnt Lok das pres i o SO, 119,200 44,265 190,265
ONTARIO . . o v vonsesesataneiocssonsinssinsinnns 4,305,093 6,061,070 4,789,658
Belleville. . ..oveenaneranaiiiinriiiiiin.. 6,500 13,200 6,600
*Brantford ......oocieiie i ciinin i, 50,275 68,775 43,880
Chatham, ...  coverssasniseasioreenns ¢ 27,790 24,615 5.800
FRort William.oovcvviies civennnioii, | 10,025 505,400 14,475
GAlt . tvins s vaie spviy calinssaels vegdainiow | 63,850 4,560 57,255
FOUEIPR oo vvisenye Lo e sibes sl .- 35,585 28,870 83,642
il 7 £ ¥ 111 Jo] IR O R . 328,400 325,400 251,485
*Kingston. . S I S e et o8 6,970 18,920 31,085
Fitchener .. oovversoensrncseneaieins v 71,925 187,490 26,685
*London.. A s o SRR o 273,175 267,305 178,145
Niagara Falls ---------------- el 142.400 47,200 251,275
OSHAWR .. <t o nnnsneeesnrinapavnnssinae o 52,400 18,900 113,125
B OIR B B % voh oA blesi by o a4 O s 312,255 721,049 298 680
Owen Sound.oeeeieersiniieeaierieis o Nil. 15,000 3,000
*Peterborotgh e . ciiiit e 20,685 211,966 99,390
D e b AR 0t S e o A A S e 21,396 10,910 33,465
*Stratford ..... oo 142,705 84.093 7,636
*St. Catharines. . 58,656 40,925 112,236
St. Thomas.... Ca PO 27,735 13,755 20,425
Sarnld kv o vaf A eriesa . 55,186 68,205 79,889
Sault Ste. Marie.....,...coiiseeness % 58,925 124,325 39,950
FParbato. e e s .. | 2,180,000 2,844,372 | 2,490,936
Weelland. .\ i sl palises & .. 19,600 12,565 48,050
ST AOr & Ve e oot |l 2, 5 878,530 424,025 425,715
Woodstock .............................. 65,131 29,305 16,824
R S e R S 638,095 618,550 463,474
*Brandon.. (& 1,100 275,975 1304
St. Bomface 4 41,195 12,425 83,920
*Winnipeg. . 595,800 330,150 378,250
SASKATCHEWAN ..oivun. ... 201,760 220,945 262,220
*Moose Jaw. . 32,160 99,100 69,700
*Regina......, | 141,100 68,050 151,250
R RBRALODNY o € it oy T ha Dt R Paios T 4 ol 28,500 53,795 41,270
ALBBRTA ..... AP a0 8 TR SR el R 211,425 498,820 273,211
‘*Calgary .. 600 418,000 179,200
*Edmonton .. 41,925 72,680 80,541
Lethbﬂdge 64,900 5,290 2,400
Medicine Hat 8.000 2,850 11,070
BROMRE COLUMBEA v, il 13728.;56 1?4!,448 393,814
D i S . ; ,26. ,185 16,574
*New Westminster.............. : g 19,700 15,400 16,400
BOISey - SRR i ; 242,345 132,970 106,100
+ Prince Bupert.. ovivyiveyaniin 7,030 17,200 31,540
e S| o e
Moletomtning oo e | 754,350 36,370 36,265
Total—56 cities,.... ............ BT 8.921,374 9,660,538 10,390,454
- el
“Total—35cities.... . A0 e 7,943.163| 9,018,598 9,475,627
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Saskatchewan General Trusts
Corporation, Limited
Head Office: Regina, Sask.
Administrator Trastee

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

Executor Assignee

BOARD OF Dllll!()'l‘l)ps H
W.T. MOLLARD, President G. H. BARR, K.C., Vice-President
H. E. Sampson, K,C. A. L. Gordon, K.C. J. A. M. Patrick, K.C,
David Low, M.D. W. H. Duncan J. A. McBride
Chas. Willoughby William Wilson '
E. E. MURPHY, General Manager
Official Administrator for the Judicial District of. Weyburn
(Trustee under Bankruptcy Act) -
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Providing for Education

In times of prosperity make certain that the education
of your children will be provided for in case of a reversal of
fortune. By placing a trust fund with us for investment,
an income can be provided to begin at any time and be
administered under any conditions you see fit to incorporate
in the agreement. Write us for particulars.

Chartered Trust and Executor Company

46 KING STREET WEST, TORONTO

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

JOHN J. GIBSON, Managing Director.

National Trust Company

Limited

DIVIDEND NOTICE

Notice is hereby given that a Dividend for the
three months ending December 31st, 1920, at
the rate of

TWELVE PER CENT. PER ANNUM

has been declared on the paid-up Capital
Stock of the Company, and that same will be
payable on and after January 2nd, 1921.

The Transfer Books will be closed from the
21st to the 3lst of December, both days
inclusive.
By order of the Board.
W E. RUNDLE,

General Manager.

Toronto, December 1st, 1920.

A Newspaper Devoted to
Municipal Bonds

THERE is published in New York City a daily

and weekly newspaper which has for over
twenty-five years been devoted to municipal
bonds. Bankers, bond dealers, investors and
public officials consider it an authority in its
field. Municipalities consider it the logical
~medium in which to announce bond offerings.

Write for free specimen copies

THE BOND BUYER

67 Pearl Street New York, N.Y.

A Change Worth Considering

If your Will is already drawn—and if a relative has
been named as Executor we ask you to consider a change
to the Canada Trust Company,

It will take but a few moments to make the change by
the addition of a codicil to the Will.

In future years your action will mean much to your
loved ones in experienced management and impartial divi-
sion of your possessions.

THE CANADA TRUST (COMPANY
‘““The executor for your estate”

London St. Thomas Windsor Winnipeg 2

Regina Edmonton Toronto

E have 450 good businesses for sale in the central
portion of Alberta. Everything from a General
Store to a small Confectionery

if you want a business in Alberta you want us.
WHYTE & CO., LIMITED

Business Brokers
111 Pantages Building - Edmonton, Alberta

MAHAN-WESTMAN, LIMITED

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

The Security Trust Company, Limited
: Head Office - - Calgary, Alberta

ACTS AS
Liquidator, Trustee, Receiver, Stock and Bond Brokers,
Administrator, Executor. General Financial Agents,

. W. M. CONNACHER Pres. and Managing Director

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

FINANCIAL AGENTS

Bonds Insurance Real Estate Loans
Union Bank Bldg., Edmonton, Alta.
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DEFICIT FOR DOMINION IN NOVEMBER

Expenditure Increased by Interest Payments on War Loans
—A Surplus for Eight Months

OTWITHSTANDING a handsome increase in revenue, the
Dominion government had a deficit in November. The
reason for this was the payment of interest on war loans,
which brought ordinary expenditure up to nearly $58,000,000
for the month, as compared with less than $28,000,000 for
the previous month. The showing for the eight months, how-
ever, has a very healthy appearance, there being a surplus
of about $58,000,000. Expenditure on capital account is more
than $224,000,000 below the figure of last year. Thenet debt
increased nearly $25,000,000 last month, as against $40,000,-
000 last year and a decrease of $2,634,356 in the previous
month.

PUBLIC DEBT S SO

LIABILITIES 8 cts. | $ cts.
Funpep DeRT— ‘

PRgRBIC IR CatMAR < | ihi oyt ae s desyom v 1784,770,207 65 ‘ 2070,899,668 95
do in London .... 3 336,001,469 72 | 336,001,469 72

do in New York. 135,873,000 00 | 135,873,000 00
Temporary Loans 629,893,731 63 \ 89,843,000 00

Banl-g Circulation Redemption Fund 1a 5,959,083 15 6,311,522 76
ROIMNION NOEES, i v.vvcivviis gl e s vioals vawmnniate s s 314,347,974 42 | 301,961,476 42
SAVINGS BaNKS—

33,316,914 16 ‘ 30,027,127 99
i e 11,615,251 59 | 9,784,883 43
...... 12,478,993 70 | 13,365,843 33
PrOvINGE ACCOUDER.. cieor i vl bt dpnisss vphsdomesiass 11,920,481 20 11,920,481 20
Miscellaneous and Banking Accounts ............. 46,144,160 41 ' 36,599,510 10

|
| 332,521,267 63 | 5042,587,983 90
iz g

Post.Ofﬁce Savings Baake, v o s hineaise
Dominion Government Savings Banks
Trust Funds A

Potal Gross Debt. 1 5oy .00 i s i v wah
ASSETS

INVESTMENTS—

SInbind Bunds. (i oibsive s Ci ik awenas e a v 19,684,813 35 | 24,236,500 71
1919

Other Inv'tm’ts..|$375,282,804 23 $472,783,331 36

Less Non-active.| 230,065,881 70 314,363,599 36

|
|

145,216,922 53 158,419,732 00 | 145,216,922 58 [ 158,419,732 00
2.296,327 90 |

PRORINCe ACOOUNES. 7. it soasis it ass siassmsnss b |
Misc. & Bkg. Accts.tl,107.2]7,450 84 610,796,526 61 |
Less Non-active.l 52,544,608 33 51,945,907 27 |

2,296,327 90

|1,054,672,842 51 558,850,619 34 | 1054672842 51 | 558,850,619 34 -

| ——

FTofal Active AsSets .. 1o . dinidoasiaiataees | 1221,870,906 39 ‘ 743,808,179 95
| e

Total Net Debt Nov,30. | No credit been taken | 2100,450,361 24 ; 2298,784,803 95
do - do do toOct.31. J fornon-activeassets| 2060,805,704 18 | 2273,881,806 62

Increase of Debt | 39,644,657 06 |
Decrease of Debt .

24,902,997

| (P S T, L avon v

33

Month of | Total to30th

Month of Totai tor.'si(jtit;j
Nov., 1919

REv. axp Exp. on Acc.
oF CONSOLIDATED Fp. Nov., 1920

i
Nov., 1919 “\ Nov., 1920
|

R%VBNUE-— ] cts. $ cts. ||
ustoms ............ 13,822,070 46| 103,1
BRCI88) i1t s s ‘ 3.955.515 88| 27.791098 06
Post Office .......... 1,800,000 00|  12.800'000 00
Pbc. Wks., Rys.&Cs.| 6,720,421 93| 30.337.459 61
War Tax Revenue— &
Inland Revenue. 1,856,180 43| 9,967,127 62
Business Profit Tax| 1,814,99757| 19,602,972 78
Income Tax........ 397,538 09| 2,343,957 67
Other War Tax Rev. 393,687 88 981,256 18
Other Revenue Accts 1,058,288 98| 11,128,891 95

% cts. $ cts.
11,550,642 47| 124,376,063 22
3,668,928 04| £6,072,771 55
2,000,000 00| 14,100,000 00
4,974,953 48| 31,593,273 23

9,981,372 05| 48,967,363 36
2,771,938 23| 19,661,658 63
1,845,478 41 9,142,990 52

558,34024 1,133,301 53
2,165,660 98] 21,046,859 62

31,618,701 22| 218,027,495 46|| 39,517,313 90| 296,094,281 66

EXPENDITURE— ! |
Int. on Public Debt.. | 22,751,797 39| 73,219,003 95/| 34,964,102 ZZi 98,240,317 68

Agriculture.......... 499,335 72| 2,864,949 90 494,83707, 3,073,016 88
Pensions ........... 2,972,399 85| 13,695,475 66 4,704,077 42| 20,690,477 00
Pub. Wks. Con. Fund 291,371 95, 3,982,216 81 1,336,981 57| 5,124,457 43
Post Office ... oh. 3,199,519 70 12,861,561 19 2,736,326 27, 12,435,038 15

Dom. Lands & Parks | 319,615 14| 2,014,445 43
Soldiers Ld. Settlm’t | 5,911,140 67| 24,556,819 98

‘" Civil Re-Estab.| 2,423,81706| 16,600,679 06
Other Expend.Accts.| 5,117,724 76| 52,740,976 77

Total ............ | 43,486,72224

427,888 57| 2,718,633 65
9.119,842 47, 1,687,031 80
4,183 786 47| 23,129,697 65
18,229.838 13| 71,250,239 29

202,536,128 751|_57,957,995 25 238,348,909 53

| |

EXPENDITURE ON Cap-
1TAL AccounT, ETC.

S TR MR TS S 16,382,853 74| 222,468,561 15|| 1,156,028 95| 8,963,541 78
Public Works, includ’g |
Railways and Canals 4,052,351 04] 18,049,405 84

Railway Subsidies.....[ooeoreneiina | 44081 9141 el llnn

Total .. iinaues | 20,955,941 16 251,"9.99003‘ 5,208,374 99‘[ 27.012.94-7_62

The above statement represents only the receipts and payments which have
passed through the Books of the Finance Department up to the last day of the
month. i

Volume 65.

The gross debt of the Dominion of Canada at the end of
November was $3,042,587,983, compared with $3,045,508,861
at the end of October, according to the monthly statement
just issued by the finance department. The net debt was
$2,298,784,803, compared with $2,273,881,806, an increase of -
$24,902,997. Last year the increase in the net debt during
November was $39,644,657.

The funded debt payable in Canada is shown as $2,070,899,-
668, as compared with $2,062,919,864 at the end of the previous
month. A comparison of last month’s report with former
statements this year also shows slight differences.

In a statement to The Monetary Times the finance de-
partment gave the following details regarding this increase:—

Increase. Decrease.

5% debenture’ istock, 1919.00 v v el b $ 2,000.00:
5% debenture stock, 1922........ $1,017,000 e
War savings loan ..., R e 556,351.20
Dominion of Canada savings certifi-

eates G T e s e 30,349.25
War savings and thrift stamps ... ........ 42,094.82
Victory loamn 1918 .ov il lmai anie 100,000.00
Victory loan,; 2919 «.oo i oo ssen 7,693,600 Rl :

Net increase, $7,979,804.73.... $8,710,600  $730,795.27

The increase of $1,017,000 in 5 per cent. debenture stock
due 1922, is due to an issue of this stock on account of School
Lands Fund of the provinces of Alberta, Saskatchewan and
Manitoba.

The increase of $7,693,600 in Victory loan; 1919, is due
to an adjustment from Victory loan, 1919, suspense account .
made during the month. At the close of the fiscal year all
subseriptions to this loan, which were not fully paid up, were °
transferred to this suspense account. These included sev-
eral large special subscriptions on which most of the pay-
ments were completed on October 31.

Regarding the decreases, these are due to redemptions.
Prior to November, the funded debt payable in Canada had
shown monthly declines, which are accounted for in the re-
demption of three-year war savings certificates issued during
1917 and war savings and thrift stamps.

The revenue for the month was $39,517,313, and the ex-
penditure $57,957,995. Included in the latter was $34,964,10:
of interest on public debt. .

NORTHERN LIFE REVISES FIELD METHODS

In connection with its field work, the Northern Life In-
surance Company announces that it has arranged a con-
tract for full-time agents that pays a lower first commission
and three comparatively: higher deferred commissions with
a renewal commission as well. In addition to this it has
adopted a pension scheme at the end of twenty years, and
has included a bonus scheme in conjunction with the pension.

The field organization has been changed so that there
will be twenty main offices, each one with a complete equip-
ment for the service of policyholders, being a duplicate
throughout of the head office records with regard to every
policy in the given area. These areas are under the charge
of capable and experienced men who have a successful history
behind them, and the whole authority for the development
of men, either as district managers or whole-time agents, and
the whole service to policyholders is in the hands of the
agency, managers. All superintendents and inspectors
which are in the nature of a superstructure between the
field and direct head office contact have been eliminated.
Starting with January 1, this company will not have on its
books any contracts with men who are mot holding our
regular standard full-time contract, and it has adopted
methods that include a probational period of ninety days for
proving up and instructing part-time men who are desirous
of uqdertaking the life insurance business. From January
1 on it will charge a fee of $10 for a contract with the com-
pany and for the service and instruection.
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DIVIDENDS AND NOTICES |

International Petroleum
Company, Limited

NOTICE OF DIVIDEND No. 1

Notice is hereby given that a dividend of 25 cents United
States Currency per share has been declared by the Directors
of the International Petroleum Company, Limited, and that
the same will be payable on or after the 3rd day of January,
1921, in respect of the shares specified in any Bearer Share
Warrants of the Company upon presentation and delivery
of coupons No. 1 attached to the said Bearer Share Warrants
at the following Banks:—

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

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

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

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

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

By Order of the Board.

- J. R. CLARKE,
Secretary.
56 Church Street, Toronto, Canada.
1st December, 1920. 300

DIVIDEND NOTICE

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

THE BANK OF TORONTO

—

ANNUAL MEETING
The Annual General Meeting of Shareholders of this
Bank will be held at the Banking House of the Institution,
corner of King and Bay Streets, Toronto, on Wednesday, the
twelfth day of January next, the chair to be taken at noon.
THOS. F. HOW,
General Manager.

The Bank of Toronto, .

Toronto, November 20th, 1920, 323

The Royal Bank of Canada

ANNUAL MEETING

The Annual General Meeting of the Shareholders of the
Bank will be held at the Head Office, 147 St. James Street,
in the City of Montreal, on Thursday, the 13th day of Jan-
uary, 1921, at 11 o’clock a.m.

C. E. NEILL,
General Manager.
Montreal, December 1, 1920. 297

Tenders for Capital Stock

OF

The Consumers’ Gas Co.
of Toronto

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

the office of the Company at the above address.
Dated at Toronto, this 10th day of December, 1920.
By order of the Board of Directors.

ARTHUR HEWITT,
General Manager. 321

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND
A dividend of two and one half per cent. (2% %) om
the Common Stock of the Dominion Textile Company, Limited,.
has been declared for the quarter ending 31st December,
1920, payable January 3rd, 1921, to shareholders of record
December 15th, 1920.
By Order of the Board.

JAS. H. WEBB,

Secretary-Treasurer.
Montreal, 6th December, 1920. 318
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| | DIVIDEND NOTICES

THE REAL ESTATE LOAN CO. OF CANADA, LIMITED

Dividend No. 68

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

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

THE CANADIAN CROCKER-WHEELER CO., LIMITED

DIVIDEND NOTICE

The directors of The Canadian Crocker-Wheeler Com-
pany, Limited, have declared a One and Three Quarters per
cent. (1% %) dividend on the preferred stock of the Com-
pany for the three months ending December 31st, 1920, to
shareholders of record December 21st, 1920. Also a dividend
of One and Three Quarters per cent. (1% %) on the common
stock of the Company for the three months ending December
31st, to shareholders of record December 21st, 1920.

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

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

By order of the Board.
H. A. BURSON,
Secretary.
St. Catharines, December 6th, 1920. 310

THE OGILVIE FLOUR MILLS COMPANY, LIMITED

DIVIDEND NOTICE

Notice is hereby given that a quarterly dividend of three
per cent. has been declared on the Common Stock of the
Ogilvie Flour Mills Company, Limited, payable Monday, the
third day of January, 1921, to Shareholders of record at the
close of business Wednesday, the twenty-second day of De-
cember, 1920.

By Order of the Board.
G. A. MORRIS,
Secretary-Treasurer.
Montreal, December 13th, 1920.

DOMINION POWER AND TRANSMISSION CO., LIMITED

Notice is hereby given that Dividend No. 43, at the rate
of seven per cent. (7%) per annum on the Cumulative
Preference Stock of this Company has been declared for the
half-year ending December 31st, 1920, and that the same is
payable on January 15th, 1921, to Shareholders on record on
the 31st day of December, 1920.

The Transfer Books for the Preference Stock of the Com-
pany will be closed from the 2nd of January, 1921, to the
15th day of January, 1921, both dates inclusive.

By order of the Board of Directors.
WM. C. HAWKINS,
Secretary.
Hamilton, Ont., December 11th, 1920. 319

DOMINION CANNERS, LIMITED

DIVIDEND NOTICE

PREFERRED STOCK

Notice is hereby given that the quarterly Dividend of
one and three-quarters per cent. has been declared on the
Preferred Stock of the Company. g

The above Dividend is payable on January 3rd next to
Shareholders of record at the close of business on December
18th next.

By Order of the Board.
W. R. DRYAN,
Secretary-Treasurer.
Hamilton, December 10th, 1920. 317

THE STANDARD TRUSTS COMPANY

DIVIDEND No. 33.

Notice is hereby given that a dividend at the rate of
9% per annum on the paid-up capital stock of The Standard
Trusts Company has been declared for the half-year ending
December 31st, 1920, and that the same will be payable at
the Company’s offices in Winnipeg on and after January
2nd, 1921. :

By Order of the Board.

WILLIAM HARVEY,
311 . Managing Director,

CANADIAN CAR AND FOUNDRY COMPANY, LIMITED
MONTREAL :

DIVIDEND NOTICE

Notice is hereby given that a Dividend of Twenty-two
and Three-quarters per cent. (22% %) has been declared
upon the Preference Shares of this Company, in full of
arrears of Dividends accrued on such Shares, payable on De-
cember 31st, 1920, to Shareholders of record December 24th
1920, in negotiable interest bearing Scrip, the principal
amount whereof shall be payable on the 24th day of Decem-
ber, 1927, with interest at the rate of six per cent. (6%) per
annum, payable half-yearly, on the 24th days of June and
December.

By Order of the Board.
A. C. BOURNE,

: Secretary.
Montreal, December 15th, 1920. 398

** Positions Wanted,” 3c per word: all other condensed ad i
e vert
} 5c. per word. Minimum charge for any condensed advertiserl::m?g:

i Condensed Advertisements

per insertion. All cond d adverti ts must conform
style. Condensed advertisements. on account of the very Iot\?r l:':‘tlea;
charged for them, are payable in advance; 50 per cent. extra if charged

EXECUTIVE. — Age 35.. Twenty years’' experie

. . o s b 2
Eight years in Railway Operating and ConstructionpDepa:-:.
ments, twelve years in Accounting Department, past five
years as General Auditor. Expert Accountant, thorough
lf(;t::elgdge 31’ raxlv{ray and -construction materials, well in-

in financial matters, seeks engagement,.
Monetary Times, Toronto. g e
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Lubricants

For Manufacturing,
Mining and Milling

CYLINDER OILS

Imperial Valve Oll

Imperial Cylinder Oll

Imperial Capitol Cylinder ONl

Imperial Beaver Cylinder Ol

Itmperial 20th Century Cylinder
oil

ENGINE OILS

Imperial Solar Red Oll
Imperial Atlantic Red O
Imperial Junlor Red OIll
Imperial Bayonre Engine Oil
Imperial Renown Oil

Imperial Gas Engine Oil
Imperial Ario Compressor Oil

MONETARY TIMES
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Provincral Mills Limite

Continuous Economical Service

MPERIAL Lubricants have honestly earned

their reputation for high uniform quality and
dependable service through years of use in
Canada’s foremost industries.

Through perfect lubrication of all machinery
parts, Imperial Lubricants reduce friction and
increase power. Greater production, minimum
depreciation and real savings in fuel and oil result.

Plant operation is made more profitable by
the standardized use of Imperial Lubricants.
Each grade performs a definite lubrication function.
Ample supplies—all grades—are always con-
veniently available. Prominent manufacturers
use and recommend Imperial Lubricants.

Thirty Years of Satisfaction

We have used Imperial Lubricanis continuously
for 80 years or more and have found them uniformly
satisfactory.

~—Christie Brown Co. Limited.

Cuts Lubricating Costs 209,

We find your lubricants of high standard and
uniform quality. We have standardized on Imperial
Solar Red Oil for general use throughout our mills.
It has cut our lubricating costs approximately 20%.

—Provincial Paper Mills Limited.

Imperial Lubrication Engineers will gladly
help you solve your particular lubrication prob-
lems. Write to 56 Church St., Toronto.

IMPERIAL OIL LIMITE

Power-Heat -Ligh_t-Lubrication |
Branches In All Cities

Five Canadian Refineries

-]
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Reciprocity’s Effects Would Now be Different

Great Change in Canada-United States Trade Relations Alters Situation,
says United States Tariff Committee—Our Imports Now $126,000,000—
In 1911 They Were $33,500,000 — Political Factors Also Changed

ECENT tariff concessions made by Canada in favor of
the West Indies, and the movement for preferential
treatment for Imperial trade have revived the inquiry in the
United States as to what further reciprocal agreement that
country can securz with Canada. The proposed revision of
the Canadian tariff is considered as making the present
time opportune, especially as some revisions in the United
States tariff are also expected shortly. Notice is also being
taken of the demands of the Liberal and Farmer-Labor
parties for a renewal of reciprocity with the United States.
Meanwhile, the United States’ offer of reciprocity to Canada
still stands upon the statute books, although a bill for its
repeal passed the House of Representatives last year.

The United States Tariff Commission has just completed
a careful study of the effect on commerce that the measure
would have had if it had been accepted by Canada in 1911.
At the same time the vast changes in trade which have
taken place since that year are pointed out.

The commission outlines at some length the political
situation in the United States and Canada at the time of
the passage of the act by congress and notes what appears
to be the present feeling towards reciprocity in the Dominion.
In the Uinted States reciprocity was in accord with a move-
ment against high duties which was felt in both parties.
The Republicans who were opposed to the tariff of 1909
might have been expected to follow President Taft in his
support of the measure. These so-called “insurgents” came,
however, largely from agricultural constituencies, and be-
cause the chief duties removed were on agricultural pro-
ducts, many of them voted against the bill as a discrimina-
tion against the farmer. Both the “insurgent” and the
“regular” Republicans showed a majority against the bill;
but sufficient Democratic votes were cast for it to effect its
passage. Reasons for the defeat of the measure in Canada,
in addition to the opposition of the interests directly affected,
were numerous. Among them were resentment arising from
the earlier attitude of the United States towards reciprocity,
the strength of the idea of imperial unity and the fear,
however ill-founded, that the agreement was prompted by
political motives, and would lead to an ever-growing de-
pendence of Canada on the United States. Present Canadian
support of reciprocity comes from the Liberal party, which
was defeated on this issue in 1911, and the Farmer-Labor
party, which has shown political strength in the Dominion
during the past year. §

Probable Effects of 'Reciprocity

The report contains an extended statistical study of
the effect which the agreement would had, if adopted (1) at
the time it was drawn up, and (2) at present. . . . At the
first date the value of imports into the United States from
Canada which would have been put on the free list or re-
duced in duty was $43,000,000; of these in the opposite
direction, $33,590,000. The proportion of trade affected
would have been, however, very different for the two coun-
tries, Of imports into the United States from Canada, 45
per cent. would have been changed, % of these going on the
free list, the remaining sixth being reduced in duty; of im-
ports into Canada from the United States, 15 per cent. would
have been changed, % of these being made free, % re-
duced in duty. In the second comparison, trade figures for
1918 are used as indicative of the present situation. The
ckanges which the adoption of the treaty would make under
the rates now in force in each of the countries differ from
those just given, most markedly so in the case of imports
into the United States. For Canada, the rates taken are
those in force since May 19, 1920, not considering the excise
taxes laid by the Dominion parliament and enforceable from

that date, falling upon imported goods as well as those
made in the Dominion. In 1918 imports into the United
States from Canada’ which would have been affected
amcunted to $31,000,000; those in the opposite direction, %o
$126,000,000. The proportion of trade affected is mnot so
markedly different as before; of imports into the United
States from Canada, 7.2 per cent. would have been affected,
2344 of these being made free, the remaining twenty-fourth
reduced in duty; of imports into Canada from the United
States, 16 per cent. would be affected, %4 of these going on
the free list, the remaining 3% being reduced in duty. . . .
The United States, the commission concludes, would to-day
be granting less of a concession to Canada through the adop-
tion of the agreement now than at the time proposed, Canada
a somewhat greater one.

The reason for the differences pointed out between the
effect of the agreement to-day and when proposed have been
due, to a great extent, to the fact that the tariff of the United
States has undergone a thorough revision, while the same
tariff is in force in Canada as at the earlier date. Many
changes, it is true, have been made, ‘but these are slight as
compared with the differences between the tariff acts of 1909
and 1913. A second cause for the difference lies in the large
increase in the value of the trade between the two countries
since the outbreak of the war in Europe, an increase largely
attributable to the rise in prices, although to some extent
due to an increase in the commodities exchanged by the two
countries.

Articles Specially Affected

The articles which would be especially affected by the
present adoption of the proposed rates are flaxseed, oats,
hay and barley. The last of these is not of great importance.
The bulk of the imports of hay into the United States from
Canada go to the northeastern sections of the country, since
the transportation costs for such a bulky commodity are
high. As to oats, it may be noted that a portion of Canada’s
production is of fine grade, suitable especially for the manu-
facture of rolled oats. Although she produces only 1% as
much as the United States, her annual exports are greater.
With the present duty of 6c. per bushel, which is more than
the pre-war freights from Montreal to England, the bulk of
the -exports go to Great Britain, except in years of crop
shortage in the United States. The removal of the duty, as
contemplated in the reciprocity agreement, would, the com-
mission concludes, result in increased imports and in increased
returns to the Canadian farmers, although not greatly affect-
ing general oat prices in the United States.

Flaxseed, which, from the point of view of the value of
the imports into the United States, is the most important
of those articles now dutiable to be made free by the recip-
rocity agreement, presents unique features. It is essentially
a frontier crop, the cultivation of which is now being ex-
tended rapidly in the prairie provinces of the Dominion. It
is not profitable when raised continuously on the same
ground, is not a ‘“weed fighter,” and for these and other
Treasons is not a popular crop with the farmer. The present
United States duty is 20 cents per pound, equivalent to 6%
per cent. ad valorem on the 1918 imports. With this duty,
one-half of the United States requirements are imported.
Canada’s surplus has not been sufficient to meet the growing
American shortage, and Argentina has become the chief
source of foreign supply. The most marked effect which
would result from the removal of the duty, the commission
concludes, would be an increase in the prices the Canadian

grower would receive for his flaxseed rather than a reduc-
tion in the American price.
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CHARTERED ACCOUNTANTS

lIIIIIIIllIIIIIlII|IlIIIIIllllll||||IlllIlllIlllllllllll|||I|||l|l|ll|lllllllllllIlllllllllllllllllllIIIlllllIIIlIlIIllllllllllllllIIIIIlllIllllllllllllllllllllllll

Baldwin, Dow & Bowman

CHARTERED ACCOUNTANTS
OFFICES AT
Edmonton & - Alberta

Toronto - . Ont.

CHARLES D. CORBOULD

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

Correspondents at Torento, London, Eng..
Vancouver

Mowat, MacTavish & Co.

Chartered Accountants
David Mowat Donald MacTavish

712 Canada Building
SASKATOON, Sask.

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

BAWDEN, KIDD & CO.

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

Telegraphic and Cable Address:
‘* Nedwab,”’ Victoria, B.C.

Crehan, Mouat & Co.

Chartered Accountants

BOARD OF TRADE BUILDING
VANCOUVER, B.C.

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

805 Confederation Life Building
Winnipeg

ALEXANDER G. CALDER
CHARTERED ACCOUNTANT

Specialis‘t on Taxation Problems

Bank of Toronto Chambers
LONDON . - ONTARIO

Established 1882

W.A.Henderson & Co.

Chartered Accountants
508-509 Electric Railway Chambers
Winnipeg, Man.
W. A. Henderson, C.A.

¢ . .. J.4J. Cordner, C.A,
Cable Address " Ormlie” Western Union Code
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ACTION ON AUTOMOBILE INSURANCE POLICY

IAnsurance Company Not Liable Where Motor Car Fell Into
Water .from Ferry at Wharf

N an action upon a policy of automobile insurance issued
by the British Empire Underwriters Agency, insuring
one Wampler against loss in respect of an automobile, Justice
‘Orde, of the Ontario Supreme Court, held that damage to
Wampler’s car while being unloaded from a ferry boat,
«caused by the boat backing away and allowing the car to
drop’into the water, was not covered by the policy, the loss
not having been caused by the stranding, sinking or collision
or burning of the ferry boat.

The facts of the case and decision of his lordship are
as follows: “The action is brought to recover the loss sus-
tained by the plaintiff in respect of a motor car upon which
he was insured by the defendants. The car at the time of the
accident was in charge of a son-in-law of the plaintiff. He
and his wife were crossing with the car from the mainland
to Walpole Island upon a ferry which was operated by
means of a chain. When the ferry reached the island he was
told it was all right to go ahead, and he proceeded to drive
the car off the ferry on to the land. While he was doing so,
after the front wheels had reached the land, the ferry began
to move away, with the result that the car dropped into the
water. 7

“The car was manufactured by Dodge Brothers, of De-
troit, and after being raised from the water was taken to
Detroit to be repaired. The cost of raising the car and of
‘the repairs and new parts, together with duty and exchange,
came to $1,202. By the statement of claim the plaintiff claims
to recover $1,131.”

What the Policy Covered

The material part of the endorsements of the policy is
as follows:—

“In consideration of $28.05 premium it is hereby
understood and agreed that this policy is extended to cover
the insured to an amount not exceeding $1,700 on the body,
machinery and equipment while within the limits of the
Dominion of Canada and the United States, including while
in building, on road, on railroad car or other conveyance,
ferry or inland steamer, or coastwise steamer between ports
within said limits, subject to the conditions before mentioned
and as follows:—

“(A) Fire, arising from any cause whatsoever, and
lightning. X

“(B) While being transported in any conveyance by land
or water—stranding, sinking, collision, burning or derail-
ment of such conveyance, including general average and sal-
vage charges for which the insured is legally liable,

“(C) Theft, robbery or pilferage, excepting . ,  .»

One of the defences is that the loss is not covered by the
policy, not having been caused by the stranding, or sinking,
or collision, or burning of the ferry boat from which the ear
slipped into the water. I have given this question much
thought, and have come to the conclusion that this defence
must be sustained.

“Clauses (A), (B) and (C) are intended, in my judg-
ment, to define the three kinds of risk assumed by the in-
surers: (A) Covering fire, that is, fire destroying or dam-
aging the car itself, and lightning; (B) covering loss while

being transported in any conveyance by land or water; and‘
(C) covering ‘theft,” ‘robbery’ and ‘pilferage’ It must be

observed that in clauses (A) and (C) the nature of the risk
is definitely described by nouns, namely, ‘fire,” ‘lightning,’
‘theft, ‘robbery’ and ‘pilferage.’ The corresponding words
in clause (B) are ‘stranding, ‘sinking,’ ‘collision, ‘burning’
and ‘derailment.” And the risk which the policy assumes is
the stranding, sinking, collision, burning or derailment of
the conveyance containing the motor car while being trans-
ported by land or water. It is not the stranding, sinking, etc.,
of the motor car itself which is covered, but of the convey-
ance; and any damage to the motor car resulting from any
such accident to the conveyance would be covered by the
policy. The opening words of the clause are to be interpreted

Volume 65.

solely as marking the occasion upon which any of the speci-
fied accidents to the conveyance will entitle the insured to
recover.

“For these reasons I am of the opinion that the peculiar
accident which in the present case caused damage -to the
plaintiff’s motor car was not contemplated by the terms of
the policy, and is not covered by it.”

BANK OF TORONTO WINS CASE

In the Ontario Supreme Court the action of the Bank of
Toronto against Caleb Green, Margaret Green, Harold D.
McCormick and Taylor McVeity, arising out of a mortgage
and the payment of moneys on notes, has been decided against
Mr. and Mrs. Green. McCormick was the endorser of the
note, and Mr. McVeity occupies part of the premises in
question. The court ruled that Mr. and Mrs. Green were
primarily responsible as to the payment of money to the
bank. ‘If they fail, Mr. McCormick as endorser of the note
would be next liable. The court also gave the applicants a
decision whereby they can on one month’s notice cause Mr.
McVeity to vacate the premises in question.

ACTION REGARDING SUSPICIOUS FIRE
The action of Campbell Quinn, former garage: owner,
of Perth, Ont., against the North British and Mercantile
Fire Insurance Co., arising out of the payment of a fire in-
surance policy for $1,500, came before the Supreme Court of

- Ontario a few days ago. The testimony of witnesses showed

that the fire started from an unknown origin on the 8th of
July, 1919, eighteen days after insurance had been placed on
the property. Campbell Quinn estimated his loss at $3,500.
He said he had only seen the insurance agent once after the
fire and that he had not read the terms of his insurance
policy. |

A Bowser gasoline tank and pump, a Delco lighting sys-
tem, four storage batteries and other garage equipment were
destroyed in the blaze, according to witness. In cross-exa-
mination Quinn said he had been in business three years
and had not insured his plant until about eighteen days
before the fire occurred. He had not, he told the court, the
“slightest idea” as to how the fire started. A. E. Fripp,
K.C., M.P., counsel for the insurance company, asked wit-
ness if he had not told his partner, Empey, that both of
them had their money sunk in the business and that as they
were not getting on very well they could put on insurance
and set fire to the place. Witness denied this. He also
denied that he had told a Mr. Daniels that he (witness)
could set the place on fire by some wires, gasoline and a
motor. He also denied he had ever told Daniels he had ever
done such a thing in Newark. Ralph Nephew, owner of the
building, said he had been in the garage on the night in
question and that everything he saw about the conduct of
the place had been the same as usual.

Charles H, Finn, the adjuster for the insurance com-
pany, told of having asked Quinn to give him a complete re-
port as to losses and Quinn had not done so. Quinn in his
evidence said he had made such a report to the insurance

. company.

Charles Empey, a partner of Quinn in the garage busi-
ness, was placed on the stand. He said that some time in
February, 1919, Quinn had suggested to him that they get
their money out of the business.
he could get a buyer to sell out. He said we could get the
business insured and burn it,” said Empey. Witness said
that when this suggestion had been made to him he had
pointed out to Quinn the possibility of the fire spreading and
thought of the safety of the town. “He (Quinn) suggested
we could take the tools away, so he could start up somewhere
else,” said witness. “I told him to leave me out of any-
thing like that,” concluded Empey.

“I told him (Quinn) if
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PRINCE ALBERT

J. F. Kilgour, K.C. «  G. H. Foster
R. H. McQueen

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

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

Conybeare, Church & Davidson

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

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

COLIN E. BAKER, B.A.

Solicitor for the City of Prince Albert

IMPERIAL BANK BUILDING
PRINCE ALBERT, SASK.

Assurance Company- Lethbridge - - . Alta.
]
CALGARY L. M. Johnstone, K.C. __J, Norman Ritchie REGINA
W. 8. Gray
A. L Gordon K C P. H, Gordon, B.C L.

Charles F. Adams, K.C.

Bank of Montreal Bldg.
CALGARY - - ALTA.

JOHNSTONE & RITCHIE

Barristers, Solicitors, Notaries
LETHBRIDGE - Alberta
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MEDICINE HAT

H. B. Keown F. P, Collins
Gordon, Gordon, Keown
and Collins

Barristers, Solicitors, &c.

Solicitors for Imperial Bank of Canada

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

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

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

gage Investors. &c.

G. F. H. Loxa, LL.B. J. W. SLewouT, B.A,

LONG & SLEIGHT

Barristers, etc.
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SASKATOON
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C. L. Durie, B.A. B. M, WAKELING

DURIE & WAKELING

Barristers and Solleltors

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

Canada Ballding Saskatoon, Canada

J. A. WrigHT, LL.B. C, A. WricHT, B.C.L.

WRIGHT &WRIGHT

Barristers, Solicitors, Notaries, Etc.

Suite 10-15 Alberta Block
CALGARY, ALBERTA

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

Grayson, Emerson & McTaggart
Barristers, Etc.

Solicitors—Bank of Montreal
Canadian Bank of Commerce

Moose Jaw - Saskatchewan

Chas. 0. Locke. Major J. McAughey, 0.B.B.

LOCKE & McAUGHEY

Barristers, Solicitors, Etc.

208 Canada Building
SASKATOON - CANADA

EDMONTON

NEW WESTMINSTER

VANCOUVER

Hon. A. C. Rutherford, K.C.,LL.D.
F.C. Jamiesan, K.C Chas. H. Grant

S.H. McCuaig Cecil Rutherford

RUTHERFORD, JAMIESON
& GRANT

Barristers, Solicitors, Etc.

' §14-18 McLeod Bldg. Edmonton, Alberta

JOHN W. DIXIE

Barrister and Solicitor

405 Westminster Trust Building
NEW WESTMINSTER, B.C.

W. J. Bowser, K.C. R. L. Reid, K.C.
D. S.Wallbridge A.H.Douglas J.G.Gibson
BOWSER, REID, WALLBRIDGE
DOUGLAS & GIBSON
Barristers, Solicitors, Etc.
Solicitors for Bank of Montreal (Bank of
British North America Brafch)

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

WE SELL

Chauvin, Allsopp & Company, Limited
FARM LANDS

And other good property, EDMONTON DISTRICT.
VALUATORS

Ground Floor, McLeod Building - Edmonton, Alta.

McARA BROS. & WALLACE

INVESTMENTS INSURANCE
INSIDE AND WAREHOUSE PROPERTIES

REGINA

NIBLOCK & TULL, Limited
STOCK, BOND and GRAIN BROKERS

(Direct Private Wire)

Grain Exchange ’ Calgary, Alta.

—

A. J. Pattison Jr. & Co.

Members
Toronto Stock Exchange Montreal Stock Exchange

Specialists Unlisted Securities
106 BAY STREET - - - TORONTO
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of Industrial Development in Canada

Textile Business Slowing Up—New England Companies Reduce Wages
With Hope of Stabilizing Prices—Pulp Company Will Build at Arnprior
- if Concessions are Granted—Dominion Shipbuilding Plant to be Operated
by Collingwood Company—American Concern to Establish at Woodstock

HETHER the Canadian textile industry will be affected

to such an extent as that of Britain and New Eng-

land, it is not possible to say, but indications are that the
market for our goods is becoming stagnant, and is likely to
remain so for some time. Several weeks ago two companies
announced that their plants were running at full capacity
and spoke of the outlook as being bright. It was also an-
nounced that workers from Lancashire and New England
were being engaged here, as further illustrating a plentiful
supply of orders. Evidéntly the situation has changed since
then. The announcement by the Canadian Cottons, Ltd., of
the reduced working hours at the Marysville, N.B. mill, and
at Cornwall, St. John and Hamilton, Ont., would seem to
indicate anything but an abundance of work. The plant of

. the  company at Milltown, N.B., which manufactures finer

ginghams, will continue to operate at capacity, as there is
sufficient business in that line to warrant such.

The slacking down of operations in this industry is
merely in accordance with the general situation. To expect
otherwise, when the textile business is practically at a stand-
still in other parts of the world, is unreasonable. In New
England, companies are being enforced to reduce the wages
of employees. The refusal of buyers to purchase goods on
a high basis of cost has led to the stagnation of the market,
as a result of which many mills have been obliged to close
down entirely. At a conference of textile manufacturers in
Boston recently, the hope was expressed that the wage reduc-
tion would permit the stabilization of prices, so that mer-
chants would feel secure in placing their orders for goods
and the mills may thus continue operations.

Pulp and Paper

If ratepayers are favorable to granting McLachlin Bros.,
Ltd., a fixed assessment of $150,000 for ten years, Arnprior,
Ont., will have the opportunity of growing in significance
as an industrial centre. The construction of a dam by Mec-
Lachlin Bros., Ltd., has long been discussed, more particularly
because the development of motive power means the develop-
ment of an industry that will utilize the power. The pro-
position definitely decided upon now is the construction of a
dam across the Madawaska River, about 150 yards upstream
from the present mill bridge.

At th& dam will be.developed 2,000 h.p.; by conservation
this can be increased to 4,000 h.p. When this becomes in-
sufficient, the company can develop the Flat Rapids for an-
other 2,000 h.p., and by further conservation they can pro-
cure 2,000 h.p. more, so. that the immediate objective is 2,000
h.p., with 8,000 h.p. in sight. There will be erected an electric
plant and the power will be transmitted to the point near the
mouth of the Madawaska, where is to be erected a pulp-
grinding mill. The first unit to be installed will'have a
capacity of 30 tons of pulp per day and this will utilize most
of the 2,000 h.p. to be developed. It is hoped to steadily de-
velop the pulp industry until a mill of 120 tons per day
capacity will be operated.

McLachlin Bros., Ltd., have large areas of pulpwood, and
the proposed mill will not only require that camps be oper-
ated in the woods every winter, but the industry will pro-
vide employment to a large number of men all the year
round. The construction of a dam cannot be commenced
until the low water season, but plans and materials ‘are now
being made ready and anticipating the pulp mill, McLachlin
Bros., Ltd., now have men in their limits taking out large
quantities of pulpwood. :

The Brompton Pulp and Paper Co.-announces that it has
purchased extensive pulpwood limits in the Lake St.- John
district, Quebec. The new limits have an area of 634 square
miles, or 405,760 acres. Prior to the most recent acquisition,
Brompton owned or controlled by lease, timber limits of
311,768 acres in the St. Francis River district, so that its
holdings have been more than doubled with the addition of
the 405,760 acres and now total 717,528 acres.

Shipbuilding Plant to Open

The plant of the Dominion Shipbuilding Co.,  Toronto,
which has' been idle since the company went into liquidation
some time ago, will resume operations for at least another
five or six months. Osler Wade, liquidator, has announced
that at a conference with the minister of marine and fisheries,
Hon. Mr. Ballantyne, arangements has been completed for the
finishing of work upon the two Dominion government ships
in the yards. The work will be taken over by the Colling-
wood Shipbuilding Co., which will employ about a thousand
men. Places will be found for a large percentage of the
old staff and wherever possible preference will be given to
returned men. The two vessels are of 4,000 tons each and
it is estimated that they will provide employment for a large
number of men on into the spring or early summer.

Iron Industry for Woodstock

The American Ironing Machine Co., of Chicago, Ill.,
manufacturers of the “Simplex electric, gas and gasoline
ironers and equipment,” have decided to locate their Cana-
dian factory at Woodstock, Ont. The negotiations for the
establishment of this industry were initiated and carried
through by the industrial department of Heaton’s Agency,
Toronto, with whom the city of Woodstock has had an agree-
ment for some time. By the agreement the American Iron-
ing Machine Co. take over on March 1, 1921, occupation of
the factory building now occupied by the Woodstock Worsted
Spinning Co., which they have leased for one year from that
date, with the option of purchase at any time prior to the
expiration of the lease. It is intended to start installing
machinery, etc., early in March and to commence manufac.
turing by April 1. Between forty and fifty hands will be
employed at the outset.

The Maritime Nail Co., of St. John, N.B., are curtailing
operations, and have laid off twenty men for an indefinite
period. 5

Discoveries of veins of high-grade gold and copper, run-
ning at least 4 per cent. in the same veins, have been reported
by W. J. Davey from the Beaver Lake district in the north
of Saskatchewan. A body of asbestos has also been dis-
covered, the fibre in some cases being 15 inches in length.

COBALT ORE SHIPMENTS

—

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended December 3rd:—

O’Brien Mine, 64,000; Temiskaming Mine, 109,624; total,
173,624.

The followirg are the shipments of ore, in pounds, from
Cobalt Station, for the week ended December 10th:—

i H. F. Strong, 9,548; La Rose Mine, 86,793; Kerr Lake

Mine, 59,715; Dominion Redn., 63,000; total, 219,056. The
total since January 1st is 24,943,455 pounds or 12,471.7 tons.
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The Imperial
Guarantee and Accident
Insurance Company
of Canada
Head Office, 46 KING ST. WEST, TORONTO, ONT.
IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY

Paid up Capital - - $200,000.00
Authorized Capital - - - $1,000,000.00
Subscribed Capital - - - $1,000,000.00
Government Deposits $111,000.00

LONDON 2 AR X A58
ACCIDENT COY., Limited
Head Office for Canada - Toronto

Employers' Liability, Blevator, Contract, Personal Accident, Fidelity
Guarantee, Internal Revenue, Sickness, Court Bonds,
Teams and Automobile.

AND FIRE INSURANCE

The Western Mutual Fire Insurance Co.
Head Office - Didsbury, Alberta

President—H. B. ATKINS, M.L.A,

PARKER R, REED,
Managing Director

LARGEST ALBERTA
FIRE MUTUAL

CANADIAN  STRONG PROGRESSIVE

FARE WSURANCE COMBANY
Mormamar,

FIRE INSURANCE
AT TARIFF RATES

Merchants Casualty Co.

Head Office: Winnipeg, Man.

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

SALESMEN NOTE!

Our accident and health policy is the most liberal protection offered
for a premium of $1.00 per month and up.

Covers over 2,500 different diseases.

Pays for Life if disabled through Accident or
Iliness.

Fifty per cent extra if confined to hospital.

Pays for Accidental Death, Quarantine, Sur-
geon Fees for minor injuries, also for death of
I Beneficiary and children of the Insured.

Good Openings for Live Agents

Eastern Head Office, Royal Bank Bldg., Toronto
Home Office...... EBlectric Railway Chambers,
Winnipeg, Man,

Palatine Insurance Company

LIMITED
OF LONDON, ENGLAND

Capital Fully Paid - $1,000,000
Fire Premiums, 1919 3,957,650
Total Funds - 6,826,795

In addition to the ab‘ove there is the further Guarantee of the Commercial
Union Assurance Company, Limited, whose funds exceed $209,000,000

: Head Office :—Canadian Branch
COMMERCIAL UNION BUILDING, MONTREAL
W. 8. JopLing, Manager

Toronto Office—60 KING STREET WEST

Jones & PROCTOR BRros., LIMITED, Agents

TORONTO MONTREAL WINNIPEG CALGARY

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance  Sickness Insurance Plate Glass Insurance
Burglary Insurance Automobile Insurance Guarantee Bonds
The Oldest and Strongest Canadian Accident Insurance Company

VANCOUVER

FARMERS’

FIRE & HAIL INSURANCE COMPANY
FIRE, HAIL AND AUTOMOBILE INSURANCE
Head Office, CALGARY. Saskatchewan Office, REGINA
M. P. JOHNSTON, Managing Director

Automobile--1920--Season

Policies to cover ANY or ALL motoring risks

ATTRACTIVE AGENCY CONTRACTS

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

TUMALMARDPH LIE
Jo)
2z ridivMnul 1 ki

HEAD OFFICE - WINNIPEC.

DOUBLE INDEMNITY BOND

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

NORTHWESTERN LIKFIS

B OFFICE BUILDING

DONALD WO, WINNIPEG
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NEW INCORPORATIONS

Star Securities, Ltd., Hamilton, $1,000,00’0TDiamond 0il,
Ltd., Glencoe, $1,000,000—Dalley Securities, Ltd.,
Hamilton, $500,000

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

Cook’s Friend Baking Powder Co., Ltd., Montreal, $300,-
000; J. J. Briard, Ltd., Montreal, $50,000; Footwear Findings
of Canada, Ltd., Cowansville, Que., $100,000; Canadian Grape
Products, Ltd., Hamilton, $200,000; Wood-Gorrie Motors, Ltd.,
Toronto, $50,000; T. B. Little Co., Ltd., Montreal, $200,000;
Eaves Brothers, Ltd., Montreal, $150,000; Mercure Knitting
Co., Ltd., Montreal, $100,000; Canadian Bonom Reversible
Steam Turbine Co., Ltd., Quebec, $100,000; Canada Fidelity
Corp., Ltd., Toronto, $120,000; Scobell Drug Co., Ltd., Mont-
real, $100,000; Guaranteed Pure Milk Co., Ltd., Montreal,
$225,000; Canadian Electrical Supply Co., Ltd., Montreal,
$100,000; Reece Machinery Co. of Canada, Ltd., Montreal,
$50,000.

Provincial Charters

The following is a list of companies recently incorporated
under provincial charter:— ;

Alberta.—Morgan Syndicate, Ltd., Edmonton, $12,000;
Campbell’s Bakery, Ltd., Edmonton, $100,000; Felger Live
Stock and Grain, Ltd., Lethbridge, $250,000; Patricia Phar-
macal Co., Ltd., Edmonton, $20,000; Capitol Drug Co., Ltd.,
Edmonton, $20,000; Delta Electric, Ltd., Calg_ary, $25,000;
Calgary Buffets, Ltd., Calgary, $10,000; Lee Wine Co., Ltd.,
Chauvin, $10,000; Munson Exhibition Association, Ltd., Mun-
son, $15,000; Athabasca Oil Sands Extraction Co., Ltd., Cal-
gary, $250,000; Fenn Mercantile, Ltd., Fenn, $20,000; Inter-
national Petroleum Co., Ltd., Edmonton, $250,000; Anderson
and Brown Co., Ltd., Edmonton, $20,000; Union Agencies,
Ltd.,, Edmonton, $20,000; Shiells Hardware, Ltd.,, Taber,
$30,000.

British Columbia.— Mill Cut Homes and Lumber, Ltd.,
Vancouver, $50,000; Associated Securities, Ltd., Victoria,
$25,000; Miner’s Club, Jitd., Princeton, $5,000; Prince George
Curling Association, Ltd., Prince George, $10,000; Christie-
Rimmer Sales Co., Ltd., Vancouver, $10,000; Interior Catt]g
Co., Ltd., Vancouver, $50,000.

Manitoba.—Edward Brown and Co., Ltd., Winnipeg,
$250,000; National Tent and Awning Co., Ltd., Winnipeg,
$200,000; Proctor’s, Ltd., Winnipeg, $100,000; Federal Sales,
Ltd., Winnipeg, $20,000; Lorne Hill Apiaries, Ltd., Winnipeg,
$50,000; Stadium Athletic Grounds Co., Ltd., Winnipeg, $30,-
000; Assiniboine Development Co., Ltd., Winnipeg, $20,000;
Winnipeg Ice Cream Cone Co., Ltd., Winnipeg, $50,000.

Ontario and Quebec

Ontario.—Lockwood Textile Co., Ltd., Brantford, $40,-
000; Star Securities, Ltd., Hamilton, $1,000,000; Carbonated
Products, Ltd., Toronto, $100,000; Harwood Co-operative
Creamery Co., Ltd., Harwood, $8,000; Aubrey E. Ireland and
Co., Ltd., Toronto, $40,000; Dalley Securities, Litd., Hamilton,
$500,000; United Fuel and Dock Co., Ltd., Toronto, $25,000;
Reo Sales Co., of Hamilton, Ltd., Hamilton, $40,000; Cana-
dian Automatic Carburetor Co., Ltd., Toronto, $500,000;
Mitchell and Greenhalgh Roxborough Mills, Ltd., London,
$50,000; United Advertising Agency, Ltd., Toronto, $10,090;
“Q” Valves, Ltd., Toronto, $40,000; Hagersville Quarries,
Ltd., St. Thomas, $100,000; Hodgins and Fergusson, Ltd.,
London, $100,000; Windsor Essex Rolling Stock, Ltd., To-
ronto, $40,000; Diamond Oil, Ltd., Glencoe, $1,000,000.

Quebec.—Quebec Drug Co., Ltd., Quebec, $48,000; Pre-
mium Deposits Corporation, Montreal, $140,000; Maple Leaf
Asbestos Corporation, Montreal, $15,000; St. Maurice Valley
Pulpwood Co., Ltd., Three Rivers, $100,000; the Page Co.,
Ltd., Montreal, $20,000; Canadian Trade and Finance Cor-
poration, Ltd., Quebec, $45,000; Residue Investment Co., Ltd.,
Montreal, $99,000; the Montreal Paper, Ltd., Portneuf, $500,-
000; Montreal Wine Vault, Inc.,, Montreal, $40,000.
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INSURANCE NOTES
The Halifax Fire Insurance Co. has been authorized to
transact throughout Canada the business of fire insurance.
At the next session of the Dominion legislature the Fi-
delity Co. of Canada will apply for power to conduct a gen-
eral business of insurance. ]

CANADIAN STEWART COMPANY CASE

On December 4 a petition in bankruptecy against the
Canadian Stewart Co. was set aside in the Ontario courts.
Col. R. Boyd Magee had issued a writ against the Canadian
Stewart Co., claiming $95,000 under a $100,000 contract for
services in connection with the Toronto Harbor Development
scheme. The writ also called for an injunction restraining
the Toronto Harbor Commission from issuing a cheque to the
Canadian Stewart Co. for $60,000.

In addition to the issuance of the writ the plaintiff se-
cured from the registrar in bankruptecy on petition an order
appointing a receiver, the purpose of the application being
to prevent any possible transfer of the assets of the Cana-
dian company to the American branch of the company. For
defendants Mr. A. C. McMaster, K.C., showed that the com-
pany had over $1,500,000 assets in Canada and had other
contracts to complete. Pending the argument of the injunc-
tion proceedings, Mr. Justice Kelly allowed the company to
continue their ordinary course of business.

INDEPENDENT TELEPHONE ASSOCIATION MEETING

“Public-owned telephones” was the slogan at the 15th
annual convention of the Canadian Independent Telephone
Association, which was held in Toronto, December 1 and 2.
The association favored the plan of government-owned trunk
lines, and of the municipality owning and operating the local
exchange. The telephone systems should be operated by and
for the people,” declared Mayor Church, who welcomed the
delegates.

M. A. Gee, in his presidential address, referred to the
Bell Company’s application for increased rates and said the
association had been asked to fayor the application. “But,”
he said, “when the Independents remembered the number of
times that they were given encouragement to believe that a
franchise would be granted them in a city or town, and then
were thrown down after they had helped drive a better bar-
gain out of the Bell, they declined being used as a ‘cat’s-
paw’ any longer.” Ontario, he said, has a fairly good start
for a provincial telephone system, “if this is what is ahead

‘of us.” He went on to say that “telephone and newspaper

men are operating at nearer pre-war prices than any other
class of business. We both desgrve fair and generous treat-
ment.”

Francis Dagger, telephone expert of the Ontario Rail-
way and Municipal Board, addressed the convention on the
subject of “The Telephone Systems and the Public.” Mr.
Dagger expressed regret that the association had given the
public indication that it intended to follow the Bell in the
matter 'of increasing its rates and said the result of any
application to the board for increased rates would depend on
the efficiency of service given by the company applying.

The officers of the association elected for the year 1920-
21 are: Honorary president, Myron A. Gee; president, A.
MacLean; vice-president, Dr. F. Routley; secretary, A.
Hoover; treasurer, F. D, McKay; auditors, George Tait and
H. E. Robinson. The executive committee will be: Col. J.
R. Mayberry, J. M. Govenlock, S. Suddaby, G. W. Jones,
James McEwing, Anson Groh, J. R. Forbes, C. J. Johns, F.
E. Webster, George Tait, W. R. Wadsworth, Dr. W. Doan, P.
R. Craven, Dr. A. N. Hotson, L. G. Campbell, D. Campbell,
R. Burton, M. Rathwell, 0. R. Forster, W. C. Moore, Mr.
Elliott, A. R. Chapman and F. S. Scott.
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Confederation Life

ASSOCIATION
INSURANCE IN FORCE, $133,000,000.00

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

HEAD OFFICE ¥ TORONTO

STRIDING AHEAD

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

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

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

Address E. J. Harvey, Supervisor of Agencies,

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

Important Features of the Eighth Annual Report
OF THE

Western Life Assurance Co.

HEAD OFFICE - WINNIPEG, MAN.

Assurances, New and Revived - - - $1,211,447.00
Premiums on same - - - - 43,890.00
Assurances in Force - . - - 3,458,939.00
Total Premium Income - - - : 109,586.03
Policy Reserves - : - - - 211,497.00
Admitted Assets - - - - - 296,430.62
Average Policy - - - - - 2,237.50
Collected in cash per $1,000 insurance in force 31.75

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

CO-OPERATIVE SERVICE

O Policyholuers between the Company and the Agents is the secret of our
success. Every representative is given the utmost assistance, but he
must 100k after our clients’ interests. During the last 21 years The Continental
Life has built an enviable reputation tor prompt payment of claims.
Write for booklet. **our Best Advertisers.” For Manager's positions in On-
tario, apply with references, stating experience, etc., to 8. 8. WEAVER,
Eastern superintendent, at Head Oftice

THE CONTINENTAL LIFE INSURANCE CO.

Head Office - - TORONTO, ONTARIO

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

THE LONDON LIFE INSURANCE CO.

Head Office ... LONDON, CANADA

Profit Results in this Company 7O better than Estimates.
POLICIES "'GOOD AS GOLD."”

Insuring the Motive Power

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

The Mutual Life Assurance Co. of Canada

Waterloo 1Ontario
HUME CRONYN, M.P,, CHARLES RUBY,
President. General Manager,

CONTINUITY

Life Insurance gives continuity to one's Life Plans.

Plans for the home —for the education of children—for
business development - may all be destroyed by death—
unless safe provision has been made beforehand for such
a contingency. For most men the only sure way to so pro-
vide is by means of Life Insurance.

The Great-West Life Policies are inexpensive, liberal, pro-
fitable. Their value isshown by the wide demand for them.

Ask for personal rates.

THE GREAT-WEST LIFE ASSURANCE COMPANY

DBPT. “E"
HEAD OFFICE - - - WINNIPEG

The Western Empire

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

BrANCH OFFICES
SASKATOON CALGARY EDMONTON VANCOUVER

ESTABLISHED 1886

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

Montreal Agencies Limited . . Montreal

ATLAS

Assurance Company Limited

Founded in :he Reign of George II1

Subscribed Capital . b S ey < .o $11,000,000
Capital Paid Up .... S o 1,320,000
Additional Funds i Y, o ; i 24,720,180

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

Head Office for Canada—260 St. James St., Montreal
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NEWS OF MUNICIPAL FINANCE

Suing for Tax Arrears Discussed in West—Mogse Jaw’s
Interim Statement Shows Land Assessment Greatly
Reduced and Business Assessment Producing Results

PROPOSAL has been put forward by the finance com-
mittee of the city of Calgary, Alta., of suing citizens
who are in arrears of taxes. This proposition is meeting
with strong opposition from many quarters. It is argued
that all governments generally are opposed to the idea of
suing their citizens for debts wherever it can be avoided.
The Alberta government avoids suing farmers for the return
of seed grain loans when they are in arrears, and the same
thing is true of the federal government, with regard to oil
leases. Thousands of oil leases have been cancelled in the
Calgary district, with the accumulations of back rentals on
them, but the Dominion government does not sue for the
return of the rentals so long as it gets back the leases.
It is also contended that a policy of bringing suit to

‘recover arrears of taxes would bear most heavily on the

small property owners. In thousands of cases, men of small
means acquired several lots during the real estatz boom
days and were unable to hold them, They let everything go
and concentrated on holding their homes. If Calgary now
proceeds to sue them for these arrears of taxes on lands, it
will work a great hardship on the small owner. The idea
that the city should sue for taxes in cases where it has al-
ready acquired the property by tax sale, is also reggrded as
wrong. It is the opinion that the only effect it will have
will be to drive the people from the city.

Moose Jaw, Sask.—In accordance with the custom of
some western municipalities, the city has issued a financial
statement for the ten months ended October. Geo. D. Mac-
kie, commissioner, in introducing the report states: “The
city itself, speaking from a municipal standpoint, has had
an extremely busy year. Although no schemes involving
large capital outlays have been inaugurated, the work of
maintaining the various departments of municipal enterprise
has been greatly extended. During the period of the war,
expenditure in all the municipal departments were cut down
to the lowest figure and only work which was absolutely
essential to the smooth running of the various civie depart-
ments, was carried out. In the year 1919, owing to the fact
that the war had just closed and conditions were not yet
stable, no great increase in the necessary expenditures was
made, but with the beginning of 1920, it was felt that the

- city could now undertake and carry out many needed repairs

to the various public utilities and other works.

“With the large reduction in the valuation of land from
the peak year of 1913, when the assessment was approxi-
mately $44,000,000, to 1919 when this assessment was $14,-
887,000, the margin of borrowing power left to the city was
found to be very small indeed, and, as a consequence the
council decided, at the end of 1919, to revert from the system
of taking business by way of business license, to placing the
business on the assessment by way of tax. This had the
effect of increasing the assessment by approximately §1,-
600,000.” ;

The report gives the following comparisons of assess-
ment:—

1913. 1919. 1920.
Land, 100% ....... $44,037,931 '$14,887,533  $14,874,425
Improvements, 45% 4,934,320 5,725,045 5,804,325
Business: ...h.... 2,883,993 509,697 2,102,385
Bfidome. ol ol 141,042 271,963 195,075
Wokalwsti 2 au $51,997,286  $21,394,238  $22,976,210

Another factor which induced the city to revert to the
business tax, was that a large amount of property which
had been sold for arrears of taxes would shortly revert to
the city, and as all lands belonging to the city are exempt
from taxation this will have the further effect of consider-
ably reducing the taxable assessment of the city.
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The city is allowed to create a debt equal to 20 per
cent. of the taxable assessment, so that after deducting the
value of the property acquired by the city under the arrears
of taxes act, the limit of the city’s debt is $4,521;,242, where-
as in 1913, when the city’s assessment was at its peak, the
debt could have reached a figure of nearly $10,400,000. The
gross debt as at ‘October 31, was $6,133,325, from which can
be deducted the following in order to arrive at the borrowing
power of the city: Sinking fund, $930,406; secondary educa-
tion, $142,102; owners’ share of local improvements, $779,-
883; leaving net of $4,280,932. From these figures it will be
seen that the city’s borrowing power amounts to only $240,-
309. The sinking fund of $930,406, compares with $832,920
at the end of October, 1919.

Tax collections did not come up to a year ago, the per-
centage of current to levy being 50 per cent., as against 56
per cent. last year. Collection of arrears of taxes also show
a falling off, the figure being $111,411, as compared with
$127,588 in 1919, $138,272 in 1918 and $192,110 in 1917. Tax
arrears at the end of October, 1920, amounted to $695,846,
as compared with $595,783 in 1919, $521,385 in 1918 and
$376,946 in 1917. The reason for the large amount of tax
arrears is due to the fact that in the boom days of 1912-13,
the assessment of land in the city was placed at a very high
figure, and as a result, when the period of depression came in
1914-15, a very large proportion of the owners of these lands,
which were held almost exclusively for speculation purposes,
declined to pay the taxes on these lands, consequently, these
lands are now in process of being acquired by the city under
the arrears of taxes act. At the same time the city has had
to go on assessing these lands for taxes year by year, know-
ing full well that the taxes on the land would not bz paid,
and this has naturally resulted in placing a much greater
burden on the improved property of the city. As these lands
are taken possession of by the city, the land must still fur-
ther decrease in amount, and the burden on the improved
portion of the city increase.

As an offset against these taxes which the city felt would
not be paid, a levy amounting to $50,000 a year was added
to the municipal taxes each year since 1915, and, as a result,
at the end of 1919, the city had a revenue surplus available
as a reserve for uncollectible taxes of $398,162, thus making
it possible for the city to wipe off its books at least 33 per
cent. of the taxes outstanding.

Bank loans on current account for 1920 amounted to
$429,236, as compared with $274,849 in 1919, $241,000 in 1918
and $386,500 in 1917. :

Woodstock, N.B.—At the town council meeting last week,
R. F. Armstrong, town manager, said that nearly all the
departments would close the year with a surplus, and all
bills would be paid. The three town banks are disputing
their taxes, and if they paid before the end of December
there would be a substantial credit balance. He also antici-
pates that next year’s assessment would be some $6,000
lower than the assessment made this year. Excepting the
banks, the taxes are approximately all collected. The re-
ceipts from sewers are more than last year, and the water
tax is fairly well collected, and but few water services will
be turned off this year because of non-payment of bills.

OWEN SOUND BOARD OF TRADE
The Owen Sound, Ont., Board of Trade at its annual ~
meeting on December 2 elected the president, E. W. McQuay,
for a second term. W. T. Harris is vice-president, and the
following members compose the council: J. R. McLinden,
H. Fleming, J. A. Simpson, J. R. Cunningham, Geo. Menzies,
John Parker, J. E. Keenan, M. D. Lemon, J. H. MeclInnis, C.
H. Thompson and E. T. Macdonald. During the past year
eight new concerns have been added to Owen Sound’s in-
dustrial family, and one of the new plants hag already
doubled its initial capacity. The board will hold its annual
banquet in January, and an invitation is being sent Hon.
F. C. Biggs to attend: A membership campaign will be
carried on this month.
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B S SECURITIES

.P.R. BUILDING TORONTO
0.8 12 KING ST. EAST TORONTO
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STOCKS AND BONDS ‘

Canadian, British and American Securities

Bought and Sold on all Principal Exchanges

F Private wire connections with New York and Toronto.
6 OSLER, HAMMOND & NANTON
: WINNIPEG
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 CITY OF TORONTO
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Government and Municipal Bond Market

Improved Trend of Victory Loans, but Three Issues are Slightly
Lower — Toronto Disposes of One Million of Securities —
Alberta Savings Certificates—Victoria Selling to Local Investors

WITH the approach of the Christmas holidays the muni-
cipal bond market has settled into a state of quietness
from which it is not expected to awaken until the new year.
The prices received by Walkerville and Renfrew this week
would seem to be anything but an encouragement to othex
municipalities to come on the market just now.

There is good demand for the recent province of Ontario
bonds, and as a result these securities are now selling to yield
6.40 per cent., as compared with the initial offering rate of
6.60 per cent. and last week’s rate of 6.50 per cent. Toronto’s
issue is also meeting with a good reception.

Victory bonds continue to absorb most of the interest
in the government securities market, but the activity was
not as great this week as previously, although prices strength-
ened somewhat. The following figures illustrate the trend of
prices:—

Control Last week. This week.

price. High. Low. High. Low.

GO 98 97%  96% 98 96%

APR P o ey 97 98 963 9714 95%

2 e R 98 97% 941% 97% 96%

g o NG A 7 98 9634 9414 97 94%

i 1 e AR 961% 96% 933% 95%  94%
;- R 97 945 93% 9514 94

RIBL e e 93 93%4 907% 94% 91%

Alberta Savings Certificates

Since the inauguration of the system about four years
ago by the provincial treasurer, the savings certificate plan of
the Alberta government has attracted over $6,000,000 in small
investments from people in this and other countries. Ac-
cording to Hon. C. R. Mitchell, provincial treasurer, and
Deputy Minister Newson, the demand for these provincial
savings certificates has been growing at such a rate it is
difficult to keep abreast of the enquiries and applications.
People in the United States have been attracted by the plan
of investment by the thousands, many of these investors
having payments due in this country and ordering their
agents to turn the moneys into Alberta certificates, thus
avoiding the exchange rate tolls of the present time.

Mr. Newson says the deposits have been largely of $500
and $1,000 denomination in the totals, which comprise the six
million dollars’ worth issued to date. Obviously, there has
not at any time been anything like $6,000,000 in these certifi-
cates outstanding at one time, the total covering the scope
of operation since the scheme was started. The rate of in-
terest paid is 5 per cent., compounded semi-annually for de-
posits from $5 upwards, payable at any time.

The new plan of the government is the offering of yearly
issues of 6 per cent. ten-year bonds in denominations of $100
and upward, it being the intention of the provincial treas-
urer’s department to have these sold to general investors in

and outside the province. Probably about $1,000,000 worth .

of these bonds will be offered the public annually.
Coming Offerings

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

Tenders

Borrower. Amount. Rate %. Maturity. close.
St. Jerome de Matane,

@ae . oo el $100,000 5 5-years  Dec. 20
Iroquois Falls, Ont... 45,000 6 20-years Dee. 21
Bienville, Que. ...... 25,000 6 10-yr.ser. Deec. 27
Kenora, Ont. ....... 82,320.25 6% & 7 Various Dec. 29

Verigin S.D., Sask.—The board of trustees is offering
$15,000 8 per cent. 20-instalment debentures. J. Z. Walten,
Verigin, Sask.

Bienville, ‘Que.—Tenders will be received until Decem-
ber 27, 1920, for the purchase of $25,000 6 per cent. deben-
tures, which are redeemable by series and mature in ten
years. J. Ruel, secretary.

Kenora, Ont.—Tenders will be received until Decem-
ber 29, 1920, for the purchase of the following debentures,
totalling $82,320.25: $10,000 7 per cent..15-instalments, for
electric utility; $20,000 7 per cent. 20-year, for waterworks;
$13,664.87 6% per cent. 33-year, for consolidation of debt;
$6,000- 7 per cent. 10-years, for electric; $25,000 7 per cent.
20-instalments, for public improvement; $7,755.38 7 per cent.
20-instalments, for local improvement. F. J. Hooper, clerk
and treasurer.

Debenture Notes
Avonmore, Ont.—By-law will be submitted January 3

‘to authorize the borrowing of $9,000 for Hydro-Electric plant.

Midland, Ont.—At the January elections ratepayers will
be asked to approve of a money by-law authorizing the
raising of $100,000 for a new town hall.

Ottawa, Ont.—City council has approved of the submis-
sion of debenture by-laws to the ratepayers in January for
$60,000 for a municipal quarry and $200,000 for a central
fire station.

Portage la Prairie, Man.—On December 21 ratepayers
will be asked to vote on a by-law authorizing the borrowing
of $14,000 for the purchase of additional fire-fighting equip-
ment.

St. Thomas, Ont—A by-law providing for the raising
of $233,000 by way of debenture issue for the erection of a
concrete dam across Kettle Creek and for improvements to
the waterworks department will be submitted to ratepayers
on January 3.

Middlesex County, Ont.—On the recommendation of the
finance committee the council has authorized the borrowing
of $80,000 in order that the engineer’s department can meet
the expenses of the county road system until the government
grant is received.

Saskatchewan.—The following is a list of debentures:
authorized by the Local Government Board from Novem-.
ber 25 to December 1, 1920:—

Rural ' Telephones.—8 per cent. 15-years annuity: Breden-
bury, $5500; Blucher, $3,500; Springside, $4,300; North
Hazenmore, $700; Shell River, $9,500; Gowan Brae, $1,100;
Northfield, $14,000; Bromhead South, $4,500; Twin Valley,
$3,500.

Kuroki S.D., $1,000 8 per cent. 10-instalment.

British Columbia.—The inspector of 'municipalities has:
issued the following - certificates of authorization for bor-.
rowing :—

Saanich District, $25,000, for war memorial, debentures-
maturing March 1, 1930, with interest at 5% per cent.

Armstrong, $10,000, for fire 'protection, maturing Sep-
tember 1, 1940, with interest at 6 per cent.

Summerland, $3,000, for school purposes, maturing No-.
vember 1, 1980, with interest at 6 per cent.

Manitoba.—Good roads projects to cost approximately
$400,000 are to be voted on in eight rural municipalities in
Manitoba, December 21, according to announcements made-
in the “Manitoba Gazette.” The largest is that of Morris-
district, which is asking authority to float debentures amount-
ing to $110,000, with interest at 6 per cent. for twenty years..

Other schemes include: Louise, $52,000 6 per cent. 30-
year debentures, for good roads; Ste. Rose, $61,900 6 per cent.
20-year debentures, for good roads; Ste. Rose du Lac, $23,000:
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Are Your Funds
Profitably Employed?

If your funds are not earning from
6.40% to 7.25% while surrounded by
the highest grade of security, we sug-
gest that you consider the wisdom of
placing them in Canadian Govern
ment and Municipal Bonds.

No other investment offers more
attractive features,—principal is safe,
~—interest is prompt and sure, and
should necessity demand immediate
cash, these bonds will be found read- .
ily marketable.

Whrite for a list of these bonds. It will
interest you.

Wood, Gundy & Company

Canadian Pacific Railway Building
Toronto
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Winnipeg

Saskatoon
New York
London, Eng.
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W. L. McKINNON DEAN H. PETTES
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INVESTMENT - SERVICE

Fixed-Income
Securities

We can offer Government, Munici-
pal and Corporation Bonds and also
a few sound Preferred Stocks that
will give investors a fixed income
for short or long terms of years.

Values of these securities will move
up when interest rates move down,
as they eventually will.

The time to buy them is now. Write
for particulars.

Royal Securities
' CORPORATION
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VANCOUVER NEW YORK
LONDON, Eng.

TORONTO
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What is Behind Our

Service?

Twelve years of constant endeavor to please.

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

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

It is vours to command

W. A. MACKENZIE & CO.

Government and Municipal Bonds

42 King St. West

TORONTO “t CANADA
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6 per cent. 20-year debentures, for good roads; Ochre River,
$68,784.80 6 per cent. 30-year debentures, for roads and
bridges; South Cypress, $15,000, for a bridge over the Souris
River. Swan River (Consolidated School District of Alpine),
$6,000° 7 per cent. 20-year debentures, to construct public
school and teachers’ residence. Siglunes, $40,000 6 per cent.
30-year debentures for roads and bridges.

Saskatchewan.—The following is a list of debentures
reported sold from November 25 to December 1, 1920:—

Schools.—Bergheim, $3,200 10-years 8 per cent.; H. L.
Martin Lumber Co. Langenburg, $1,500 1(-years 8 per cent.;
W. G. Suechsschlaf, Langenburg. Bertdale, $2,000 15-years 8
per cent.; Andrew Dickson, Indian Head. Clarendon, $700
10-years 8 per cent., Constance, $800 8-years 8 per cent.;
town of Biggar sinking fund. Grandy, $6,000 20-years 8 per
cent.; Waterman-Waterbury, Regina. Belleville, $2,000 20-
years.; S. Cummins, Kennedy. Knapton, $2,500 15-years 8
per cent.; local purchaser. Gowan Brae, $1,200 6-years 8 per
cent.; J. R. Taylor, Kinistino.

Towns.—Yellow Grass, $8,000 10-years 7 per cent.; R.
Wheeler and J. Haller, Yellow Grass. Strassbourg, $4,000
15-years 8 per cent.; W. E. Sayles, Brantford, Ont.

Bond Sales

Victoria, B.C.—The city is now selling to local citizens
$336,500 6% per cent. debentures, maturing from one to ten
years. The debentures are being sold in demominations as
low as $50 as an inducement to the small® investor. The
prices will vary from 93.36 for ten-year bonds to 99.52 for
the one-year variety. The average issue price is 97.934.

Toronto, Ont.—The city has disposed of $1,055,000 5%
per cent. serial coupon bonds, dated July 1, 1920, and due
July 1, 1922 to 1930, inclusive, to a syndictae comprising the
Dominion Securities Corporation, Harris, Forbes and Com-
pany, Inc., the National City Company, Ltd., R. A. Daly and
Company and W. A. Mackenzie and Company. The sale was
made privately, and the syndicate was composed of the same
bond houses which handled the previous issue of the city.
The cost to the city is not known, but apparently it was a
little greater than previously. The securities are now being
sold to yield 6.60 and 6.70 per cent.

Walkerville, Ont.—A. E. Ames and Company have been
awarded $300,000 6 per cent. 15-instalment housing deben-
tures at a price of 94.094, which is on a basis of about 6.93
per cent. The following tenders were received:—

3L g RS Tl (o T 07 e el R A S e e,

Waod, Gundy and ' Go.w s SO U RE s,

Dominion Securities Corporation and Housser,

Wood gndiiCeis o bos b S i S aes i 93.09

W. A. Mackenzie and Co., the National City

Co., Ltd., and Geo. Carruthers and Co... 93.22
Ri-C: Matthews andi@Co il ot L 0 Eses 92.78

Renfrew Town, Ont.—Wood, Gundy and Co. have pur-
chased $45,016 6 per cent. 20 and 30-instalment debentures
at a price of 91.13, which is on a basis of about 7.10 per
cent. The following tenders were received:—

Wood, Gundy:and Co. .\.. . i e ialiii $41,023.00

B € Matthews and Coitoiisiisnin 7. 40,865.00
W.. L. MecKinnon and’ Co...odi el 40,841.96
€. H./ Burgess and Co. .. vasiiapinbed 40,501.79
A RNoRmes and Co, oo 00 ves L onians 40,554.91
Turner, Spragge and Co.. .......:1....0 40,500.89
Beent s Nozen and (Coc .0 oo vl iy s 39,731.00
Dyment, Anderson and Co. ............ 39,627.58

La Ville de Chicoutimi, Que.—The Municipal Debenture
Corporation has been awarded $100,000 5% per cent.10-year
debentures at a price of 91.75. Other offers were:—

Provincial Securities - Co. .................. 91.65
Versailles, Vidricaire and Boulais .......... 89.87
Rene T ocleres A e S L S Sl 89.05
Credit, Cangde, LEd: 50 o 2 iy o g . 88.56

St. John, N.B.—The city has disposed of $230,000 6 per
cent. bonds. Of this amount $140,000 mature December 1,
1930, and $90,000 mature December 1, 1935. These securities
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are now being offered by the Eastern Securities Co., Ltd., J.
M. Robinson and Sons and the Mahon Bond Corporation, Ltd.,
at a price of 97%, yielding about 6.35 per cent. for the ten-
year bonds and 6.25 per cent. for the 15-year bonds. Denom-
inations of $500.

Saskatchewan.—The result of the province’s issue of
farm loan debentures has just come to hand. Securities ma-
turing in 1927 have been disposed of to the extent of $1,-
596,700. It also transpires that farm loan debentures ma-
turing in 1950 are now being disposed of, and $378,700 has
already been sold. From what can be understood, the de-
bentures bear 5 per cent. interest, and have been disposed
within the province at par. :

York Township, Ont.—A. E. Ames and Co. have pur-
chased $129,610.77 6 per cent. 10-instalment debentures at a
price of 95.303, which means that the township paid slightly
more than 7 per cent. for its money. Tenders for the se-
curities were as follows:— .

A BoAmenrand Co, i D s i 95.303
A Jarvisand--Cov o co i i dse L i 94.836
Wood, Gundy and Co. i i s s 94.468
RO sMatthews and: Coyicotiy S Smaniin et 94.30

In addition the township sold $37,000 6 per cent. 20-
instalment debentures privately.

PROTEST SECURITIES EMBARGO

The British Columbia Bond Dealers’ Association held
a meeting last week to consider the present embargo on the
importation of foreign-held Canadian securities. The pre-
sident, A. C. Flumerfelt, has been requested to advise the
minister of finance for Canada and the Canadian Bankers’
Association that the association as a body object to the
restrictions placed upon the conducting of their business and
recommend that they be removed, but that so long as the
minister of finance and the association request that the em-
bargo be observed that the association will to the limit of
their ability observe their wishes. The action of the asso-
ciation was taken after advice had come that the eastern
dealers were making a protest along similar lines.

CANADIAN BUSINESS FAILURES

The number of failures in the Dominion, as reported by
B. G. Dun and Co. during the week ended December 10, 1920,
in provinces, as compared with those of previous weeks and
corresponding weeks of last year, are as follows:—

Dets. . #8 S8 &5 @ €4 8 &
On @S e e py e

Dec. 10 oty B L il R B O R [ GG ) e 16
Dec. 3 s s b DA RS TR e i Wi R BB e
Nov. 26 o L R RN | B Nl e S R o
Nov. 19 S A ISHI | I Py o MG LGS e R

MANITOBA-KELLY AWARD CUT DOWN

The Manitoba Appeal Court on December 1 cut $615,213
from the award made to the provincial government by an
Arbitration Board against the firm of Thomas Kelly and Sons

for alleged faulty construction of caissons under the new:

Manitoba Parliament Buildings. The case has been dragging-

through the courts for the past five years. Practically half

the award made by the government was set aside by the:
Appeal Court.

The judgment means a loss to the province of approxi-
mately $1,000,000. Interest on the sum for the past five
years amounted to over $300,000. The amount now owing-
the government by Kelly is $588,139 with interest at 5 per
cent. since 1915. The province may take an appeal to the
Supreme Court of Canada.

EE——
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Government, Municipal and
Corporation Bonds
To Yield
5.90% to 7%

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

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

We Offer |

SCHOOL BONDS

Province of Alberta

Maturing 10 and 15 Years l
to yield
707 Y % ‘

We Specially Recommend these Bonds as Sound Investments

W. Ross Alger & Company

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

WESTERN MUNICIPAL & SCHOOL
D
6%  DEBENTURES 7105

TO YIELD

THE BOND AND DEBENTURE CORPORAleN
OF CANADA, LIMITED

UNION TRUST BUILDING
CORRESPONDENCE
INVITED WINNIPEG

The Bond House of British Columbia

WE ARE IN THE MARKET FOR

Early Maturity Government and

. Provincial Bonds
PAYABLE NEW YORK FUNDS

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

BRITISH AMERICAN BOND
CORPORATION LIMITED

Vancouver, B.C. Victoria, B.C.

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

Fiscal Agent for Manitoba, Alberta Flour Mills, Limited

Vancouver District Property

Expert Estate Agents and Managers
Property Bought and Sold, Valued, Rented and
Reported on. Correspondence invited.

WAGHORN GWYNN CO., Ltd. Vancouver

MACAULAY & NICOLLS

INSURANCE OF ALL CLASSES
ESTATES MANAGED -

- 746 Hastings Street - VANCOUVER, B.C.
C. H. MACAULAY  J. P. NICOLLS, Notary public.

SASKATOON, SASKATCHEWAN

Stock, Bond and
Grain Brokers

WE OFFER OUR COUNSEL AND ADVICE

Willoughby Sumner Limited

(Established 1900)
Members of the Winnipeg Grain Exchange

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

We Buy and Sell Bonds

GOVERNMENT = e o Yaeld up o7/
PROVINCIAL - . 24 i I
MUNICIPAL - " “8kY
INDUSTRIAL 5 i | 2

FOREIGN Various

Your Investment Orders will be appreciated

Gillespie, Hart & Todd, Ltd.

Head Office Branch
711 FORT STREET, 414 PENDER STREET
VICTORIA, B.C. VANCOUVER, B.C. ’
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Corporation Securities Market

Canadian Stocks Continue Same Irregular Movement of Past Weeks—Prices Chiefly
Lower—Good Demand] for Investment! Securities—Consumers’ Gas Company Calling
for Tenders on Shares—Loew’s Theatres to' Consolidate—K. & S. Tire Bond Offering

RREGULAR and dull, with the price movement chiefly
downward, the Canadian stocks continued the same
course which they have been pursuing for some weeks past.
There were some slight rallies this week, but these were not
significant. The industrial and commercial situation does
not yet warrant any improvement in stocks, and until it
does there will be no upward movement. Occasionally traders
have the opportunity of boosting certain issues, but reaction
invariably follows. The market must continue its course
until the readjustment has been fully discounted, and,in the
meantime speculators must exercise caution. Perhaps one
favorable feature of the market this week was its dullness.
The turnover as compared with previous weeks was small,
but this prevented any great fluctuations. There is a decided
lack of buying power at the present time, and the less sell-
ing the better the market will be able to stand up.

On the other hand there is said to be a good demand for
strictly investment securities, such as bank stocks and bonds.
With Victory bonds growing strong investors are turning
their attention to this side of the market, which should be
very helpful to prices.

The volume of day to day trading on both Toronto and
Montreal exchanges, for the week ended December 15, is
shown in the following table:—

Montreal. Toronto.
Listed stocks. Bonds. Listed stocks. Bonds.
Thursday ... 4,543 $ 534,630 2,216  $ 484,200
riday - L 4,261 381,150 2,817 421,000
Saturday ... 1,135 332,400 1,292 290,450
Monday .... 7,596 251,800 2,539 251,500
Tuesday .... 8,027 274,100 1,299 594,900
Wednesday . 5,345 250,200 1,415 507,200
Totals - 30,907  $2,024,280 11,678  $2,549,250

The figures for the previous week were: Montreal, listed
stocks, 56,320; bonds, $1,984,950; Toronto, listed stocks, 14,-
302; bonds, $3,461,700.

The Consumers’ Gas Co., Toronto, is asking for tenders
until January 5, 1921, for the purchase of 12,786 shares of
unissued capital stock, each share having a par value of $50.
The practice of the company in the past has been to place its
stock either by auction, sale, by public tender or by allot-
ment at a fixed premium. Owing to existing conditions the
last-mentioned plan is not feasible in this instance. At the
present time the stock is selling on the open market around
185, to yield about 7.35 per cent.

In 1917 $478,700 was allotted at 150 There has been
no stock issue since then. The highest price ever received

.by the company for its shares was in 1919, when the average
price realized ‘was 215.47.

Capitalization Changes

At a special meeting of the shareholders of the Waya-
gamack Pulp, and Paper Co., Ltd., held at the head office at
Three Rivers, Que., last week, unanimous ratification was
given to the proposals authorizing an increase in the capital
stock of the company. By the proposals the ‘capital stock
of the company will be converted from 50,000 common shares
of a par value of $100 into $100,000 common shares of no
par value. These will be offered to shareholders in the pro-
portion of two new shares to one of the old.

The Kaministiquia Power Co. has declared a stock divi-
dend of 13% per cent. in common stock, payable on December
23 to common shareholders of record December 17. As the
paid-up capital of the company in common stock amounts to
$2,198,018, the amount distributed would be equal to $296,732,
or little more than $5,000 short of the full authorized amount
of capital at $2,500,000. The company at present is paying
a dividend of 8 per cent., which was begun with the quarter
commencing with November 1, 1917.

Directors of the Canadian Car and Foundry Co., Ltd.,
at a meeting in Montreal this week, decided to liquidate the
223, per cent. dividend arrears on the cumulative preferred

stock of the enterprise through the issue of 6 per cent. ne- -

gotiable script maturing in seven years. The distribution
will be made before the end of the current year to share-
holders of record December 24 next.

The Currie Manufacturing and Lumber Co., Ltd., of
Brandon, Man., which was recently incorporated with a
capital of $100,000, is offering shares at $100 each. Already
fifty per cent. of the stock has been subscribed for and paid
up. The company is well situated as a wood working industry.

Lamontagne, Ltd., manufacturers of harness and trunks,
Montreal, Quebec, mcorporated under the laws of the Do_
minion, has been authorized to increase its capital stock
from $400,000 to $2,000,000 by the issue of 16,000 new shares
of $100 each.

Loew’s Theatres Merger

Subject to the approval of shareholders and bondholders
the Canadian Loew’s Theatres enterprises will combine undexz
one large organization of Loew’s (Canada) Ltd., which will
have a capital of $20,000,000, comprised of $5,000,000 8 per

e

cent. preferred, and $15,000,000 common shares of a par

value of $10 each.
(Continued on page 45)

e e

'UNLISTED SECURITIES

Quotations furnished to The Monetary Times by A. J. Pattlson dr., & Co., Toronto

(Week ended Dec. 14th, 192

Bid Ask Bid Ask
Abitibi Gen. Mort.6's...| .... 88.50 |Continental Life......... 17.50 25
Alta. Pac. Grain... com 140 .... |Crown Life Insurance.. 75 3ierl
78 85 [Cupan Can. Sugar com.| 12 19.50
American Sales Book 6 s| 93 Sk .pref.| .... | 56.50
‘Ashdown Hard. J. H.5's| 83.50 | 86,50 |Davies William.......8's| 95 100
Brand’m-Henderson.pfd.| 88 93 |Dom. Iron& Steel5's1939| 65 70
British Amer. Assurance 9 13 |Dom. Power Nk 40
Burns, P. 1st Mtge. 6's. 95 (101.50 [Dunlop Tire.. 92.50
Can. Crocker Wheeler pf 74.50 e i S
Can. Furniture......pref.| 20 26 |Bastern Car 91
Can. Machinery ....com.| 23 30 |Famous Players.8% pfd 80
3 7 ol 8 B 80 |Goodyear Tire.. pref.. 77 84
Can.0il.......... mncom.| 62 70 |G’rd’n,Ironside & Fares s 87 93
Can, Westinghouse...... 101 109 |Gunns,Ltd. ........ pref.| .... 87
Can. Woollens ...... com. SV 45  |Harris Abattoir........6's| 88 93
...... ekt o 78 HomeBank............. 98 101.50
Cockshutt Plow 7% pref. 53 57 |Imperial Oil......ooonezet 104 112
CollingwoodShipb’dg.6's' 90 .... 'King Edward Hotel..7’s.' 72.50 il

Mercantile Trust 90 St
Mexican Nor. Power 5's| 8.50 | 11.25 Umted C1qar Stores com. .40

South. Can. Power.pref.' 68 73.50

Bid Ask Bid Ask
London Loan & Savings. 85 .... |South.Can. Power.com.| 20 27
Manufacturers Life.. 175 205 |Sterling Bank........... 109 ‘115
Mattagama Pulp pref 74 ... |Sterling Coal,...... com. 19 23.50
k- .com.| ... 40 |Toronto Paper....... 85 90
assey-Harris .... .....| 90 99 |Toronto Power.5's (l924) 85 91

Trust & Guar.. . 69 72.50

Morrow Screw.. 84 88
- pref, .

National Life............ 160 ... |Western Assurance...... 1 30 11.50
North American Pulp. . 5 .... |Western Can. Pulp.com.| 30 32
Nova Scotia smel 6% deb| 71.50 77 |WesternGrocers....pref.| 65 720
Ont. Pulp... cva0eB's| 92.50 96 |Whalen Pulp... com 12 23 '~
Page Hersey........ pref.| 85 oo 44 St pret
Peoples Loan & Savings.| .... B0 - s i i P e
Riordon. .cofré\. (ne\ﬂ{.stk.) R o 10 T G S e

‘L wpfd. B . SER RS Rl
R, Simpson... ......pfd.| 75 TE S R
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ACCOUNT BOOKS
JTL.OOSE LEAF LLEDGERS
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 Limiten

Simcoe and Pearl Streets TORONTO
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F. S. RATLIFF & CO.

FARM LANDS—FARM LOANS

STOCKS AND BONDS
Medicine Hat - - - - - Alberta

T.K. McCallum & Company

GOVERNMENT AND MUNICIPAL SECURITIES

Western Municlpal, School and Saskatchewan Rural Teles
phone Co. debentures specialized in.

Correspondence invited

GRAINGER BUILDING SASKATOON

WANTED
FIRE INSURANCE GENERAL AGENCY

FOR
Manitoba, Saskatchewan and Alberta
WITH
Strong Tariff Company

e —

Offices in Winnipeg, Regina, Saskatoon and Ed-
monton. Men covering whole western field year
round. Good prospects for company entering
Western Canada. All enquiries treated confiden-
tially. Box 369, Monetary Times, Winnipeg.

oy - -

Northern Securities, Limited
ESTABLISHED 1908

GENERAL FINANCIAL BROKER

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

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

—

The Trustee Company of Winnipeg Ltd.
. 822 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. X :

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

—for the good

of the community,

72 Years
Strong

OR seventy-two years
F we have paid divi-

dends to shareholders
without interruption.

And for seventy-two years
there has not been, at any
time, any general interrup-
tion in the supply of gas to
the citizens of Toronto.

These two facts we think
will have a distinctly fa-
vourable bearing upon the
public subscription for the
unissued portion of our pre-
sent Capital Stock. We are
now inviting tenders for
this stock in blocks of ten
shares or multiples thereof;
the par value of the shares

being $50.00 and the divi-
dend rate 10%.

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

Tender.

OF TORONTO

THE CONSUMERS' GAS COMPANY
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MONETARY TIMES WEEKLY STOCK EXCHANGE RECORD

MONTEEAL—Week Euded Dec. 15th,

(Figures supplied by BurnerT & Co.) MONTREAL—Continued- TORONTO—Continued
; s AP TR S T [ e
Stocks } Sales| Open | High | Low ‘ Close Bonds ‘Sales‘IOpen“ High | Low | Close War Loans | Sales|Open High! Low ‘Close
Abitibi P. &P 23:;3 ;g% { gg}, g; g:;:% Bom. gottons ........ | 1000{ 96 | 96 | 96 | 9 | Dom.Can.W.Loan, 1925 148001 91 | 91% | 90 ‘ 91
¥ | | P R O R R WO L ‘1931 6900/ 89 90 |
Asbestos Corp. 1090, 843 | 87 84 | 84 | Dom. Coal.. |"'85"| ‘85 85 85 T A S S Y100 | - 04 95} g? \ 34
ARt 127 9.7 i 9'5 93 | 93 Dom. Iron.... | Vlctory Loan 1922 ....|448500| 97% | 98 965 | 97
mes-Ho! den 135 32 32 3 30 Dom, Textile A 1928 ....[132600| 96: 97 944 [ 9
Atlantic Sugar........| 2095 25 26 19% | X < i g 45700 w% 97% | 95% y 4
Bell Telephone | 10| 102 | 102 | 1015 | 1014 | Kaministiquia.. ' e 1o37 lllogsoso| 973 | 978 | o6k | o
Brazilian T.L. & Power| 1500 33 | 337 | 813 | 32 |Mont. St. Ry. « w1933 . l60s000| 95% | 95k | 943 | o
RIS - e e 5 S ik o fieseao) et | et 313 | 2‘5
Canada Cement ....... 90| 58% | 59 8§71 458 Price Bros...... ...coss 1000 75 7530 7581 758 ] s A -
g 13} gg gg gg% | ggi Quebec Ry, L. H.&P...| 14900| 573 58 55% 56 WlVNlI’E(--“’eek ended Dec. 1th.

+ G e 5 Riordon | R NI PRl E Sales|Open | High | Lo Cl
Canadian Cottons. dh e e i Seatia iy A ‘ iy S S B G ol e
x % 28 70 70 70 1 70 Sherwin-Williams.... |...ooloeeees s D S Victory Loan 1922......] 48300 97 974 | 96} | 963 °
CanadianCar..........| 48 38 | 88 | 34 34 | Spanish River.... ....|... Sl P A W 1928....| 39610) 95 ssi 95 | 95}
o s e Eleg d.] fgg ggi gﬁi gg ‘ gi ‘S)&eil Co. (éf t(é;:mada o 10§38“ 'gf gf ‘gﬁ 832 = o }géé 8500, 94 94 93} | 941

1 . Blec. .. ¢ X ahasss COLtOn. 1o ss g ; R e AR B s [
Carriage Factories S T 8% 8% | 84 | wayagamack P. &P... 7400; 768 { 77 763 | 76% g 1927 9650/ 965 | 963 | 96 9%
Can. Loco.......... pfd. 85 | 851 | 85% sidf s el e s o 1987, 9950| 97 | 973 | 96% | 97
Can. Steamship....... I e e e R s % ST a i 1159)::;5?1 209501 94% | 95 | 943 | O4

RO fs X , ; 76600/ 91 99
VoL | TORONTO—Week Ended Dec. 15th War Loan 1931 g oot 901 sé g(l) 91
%Z? [fglmmg & Smel.. e PO 193 2;% 948 | 943 | 943 | 941
‘Dom, Canners.. Stoecks Sales| Open | High | Low | Close | Home Inv. &Sav B ke o s 9& 94} 94} ; 943
Dominion Bridge. . ... - . i Union Bank . (ELTE e e
gom.lCO:ﬂ i x -:gl_stl_r{j’qc SUgar.i.ite.. 124 ééé 25} égé gé West. Canada F1. M 5115 4 118. | 1150 | 8™
om:Iron ... ... o 1 8 11 B & 5 s
Dominio: Glass. 4% 5 | Barcelona {v........... 175 33 33 3% o et L LA g v“,‘, Week ended Dee. 1ith.
pfd. g Bell Telephone ....... 10| 1025 | 1023 | 102 | 102 ey
Dom. Steel Corp ....... 4 graiili:mb’xl‘ractlon. .er| 1108 g:': gé gé géi Stoeks Sales Open | High | Low |Close
d urt, F. 5 b 9
Dom:monTexnle sl e 13| 97 98% | 97 98% | Canadian Pacific... ... 21200{ 1168 | 1163 | 112
B.C. Fish 50/ 38} | 3832 | 88 | 38 | Canada Southern..... 400 42g 42& 40% 11(2)5
Can. Bread 3 65 205 | 208 | 20 20 Nova Scotia S. & Coal.| 1700{ 87% | 873 | 351 | 35%
Canada Cement 123| 583 | 59 58 584 | Granby Consolidated. . 900 20 20 18 18
Zoapid! 16| 90 | 90 | 88% | 88%
8an, Car & F i 95| 873 | 87% | 85 85 Bonds
Lake of the/'Woods. . . anners.. ... il fd. 23| 79 80 79 80 | Dom. of Can. 5% 1921| 89000 98 9
Eadvantian. b o 2508 Canadian Pacific R....| 252/ 136 | 136 1313 | 132 o 54% 1921) 81000/ 93lg 93 3{;
{L.yall Cons 3 95( 42 | 42 | 40 Can. Gen. Elec. ....... 69| 95 | 98 | 93 | 98% S ¢ 5% 1926| 97000|. 903
Macdonald 75} 2k | 2L 20 ...pfd. 18| 93 | 93 | 93 | 93 o 54% 19291131000 893 | 89% | 8
Montreal Loan:.......] seeeefveoraifirssmnfoncans Canada Steamship....| 402 47% | 475 | 48F | 433 5% 1931| 58000|. . 9 89 89
Montreal Power 948 80 80 | 77 7 ) pfd.| 143 703 | 70% | 674 | 68
Montreal Tham. . oonoelocsonalsiinnsfieazeefeases City Dairy............. 9| 50| 504 | 508 | 50 Noww Voark Crerb— |
"l;fam Deg 2500, 65 65 64 e L pfd. Zg 1% 12(5; 1§g lg Canada Copper. - = |...... ol b Vet : ,,,,,,,,

e elegraph. . |- cooeafereeaaferenaafonens Sonl G4 i) o8] 198 |88 | 8 B e e T e
National Breweries....| 2550 483 | 49 47 Crown Res ........ 4 1s00| 15k | 15% | 15% | 15% LONDON, Eng.—Week ended Dec. 4th,
Ogilyie Flour Mills.,f.. gg 133 }gg Igg ggg::galt“s feiberis 85 10 2.80 2.00 2.80 2330 2 -

3 § 0N g est.. 45 4 40 4 ov't, & Mun. Sales|Open | High | Low | Cl

Sermat e e G TP i Dome...... 3 .90 {12.00 w ose
ggzwg?e;g‘;o%f' g R o T Dom. Tel 233 ’2835 12335 ”so 80 M-Canada:. B4% .. vovilon. s 73k | 73k | 738 | 78k
ll:en;nslgs .............. 101 101% | 1013 | 100 Loco....... i sg gg gg gg g T g;,/%é 1 i g B 7

TR NN W) L DTS S LR RIS R L L pid. sane 00]. ¢« .l 6 52 y
Prov. Paper....... pfd. 15| 85 863 | 85 Mackay Companies.. ... 69 68% | 69 68% | 69 o eees 49 1940-60. . ... 7% 3f§ ?f% 3?
Quebec Ry. L. H.&P.. Map! ...pfd.| 63| 64 | 64 | 63 | 64 . 43% 1920-23| . .... 9 | 9 | 90 | 90
Riordan Pulp & P.. i aple Leaf g 13‘{4;é 134% 133 133* Calgary4i debs ........... 78} | 90 78}
pfd. 4 a3k 92 | 92d kot 8% debs.i il il s

St. Lawrence FL Mllls. N.S. Car.. 110, 4 4 31 3% Edmonton 1932 52 ...... 241;% 2&; j 2(1; gl)i

pfd. N S Steet 85| 213 | 28 | 213 | 23 5% bds.23-53 ... 89 89 88
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CORPORATION SECURITIES MARKET

(Continued from page %42)

There are now seven companies operating, and it is
understood that offers will be made to all but Hamilton,
which will ‘continue to operate independently. The others
are: Toronto, two theatres; Montreal, two theatres; London,
Ottawa and Windsor. The Toronto theatres are owned by one
company, but the two Montreal properties are owned sep-
arately, the newer one (Metropolitan) not yet being in oper-
ation.

The new company will acquire all the assets of the
theatrical enterprises mentioned, giving in exchange for the
7 per cent. preference stock of the individual theatres par
for par, 8 per cent. cumulative preference shares of the new
company. Payment for the common stock of the separate
theatres will be as follows:—

For each $100 par value of Marcus Loew’s Theatres, Ltd.
(the Toronto theatres), 80 common shares of $10 par value
in new company. For each $100 par value common stock of
Loew’s Montreal Theatres, Ltd., 25 shares of $10 each par,
in new company. For each $25 par value common stock of
Loew’s Ottawa Theatres, Ltd., 5 common shares of $10 par
value, new company. For each $25 par value common stock
of Loew’s Metropolitan (Montreal), Ltd., 3% common shares
of $10 par, new company. For each $10 par value common
stock of Loew’s Windsor Theatres, Ltd., 1% common shares
of $10 par, in new company.

K. & S. Tire Bonds

An offering of $300,000 7 per cent. first mortgage 15-
year sinking fund bonds of the K. & S. Tire and Rubber
Goods, Ltd., is now being made by Richardson, Sheppard
and Thorburn, Ltd., Toronto, at par and accrued interest,
with a bonus of 50 per cent. common stock. A" sinking fund
will be set aside each year, commencing November, 1923, of
5 per cent. of the amount of the bonds outstanding. The
securities are redeemable at 105 and interest and are sub-
ject to call on the same terms after November, 1923, or any
interest, after 30 days’ notice.

The K. & S. Tire and Rubber Goods, Ltd., was incor-
porated under the Ontario Companies Aect, in September,
191.9, to take over the K. & S. Tire and Rubber Co., Ltd.,
which company is surrendering its charter. The efforts of
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the company have been mainly extended in the manufacture
of druggists’ rubber sundries, and it is the intention to make
the present plant more comprehensive so as to supply the
drug trade with their entire rubber equipments. Since its
inception in 1913, the growth of the company has been con-
siderable, sales increasing from $65,000 to $1,060,000 in 1920.

The Eastern Securities Company, Ltd., are offering $200,-
000 8 per cent. cumulative participating preferred shares of
the Lounsbury Company, Ltd., at par, $100 per share, and
acerued dividends. The Loundsbury Company was started
originally in 1891, and is one of the largest dealers in the
maritime provinces in farm machinery, furniture and auto-
mobiles, having offices at many of the principal points in
New Brunswick. Proceeds of the new issue will be used to
finance the increased business, which is evident from the
volume of sales, which have increased from $178,700 in 1910
to $900,000, approximate for the first nine months of 1920.

L. E. Waterman Company, Ltd., incorporated under @
Dominion charter, has been authorized to increase the capital
stock from $100,000 to $500.000. New shares are to be of
$100, par value. The company manufactures high-grade foun-
tain pens and ink at St. Lambert, Que,

Sugar Shareholders Approve Financing

No opposition whatever, and but little comment, char-
acterized the special meeting of shareholders of the Atlantic
Sugar Refineries, Ltd., held on December 4 in Montreal, to
pass upon the two by-laws enacted some time ago by the
directors of the enterprise in the effort to meet the difficulties
arising out of the recent demoralization of the sugar market.
In submitting the two by-laws to the meeting for approval,
D. Lorne McGibbon, president, who had just returned from
New York, stated that it was not considered advisable in the
interests of the company at the present juncture to make public
the extent or detailed nature of the new financing projected.
The public and the shareholders generally, he said, were
familiar with what had happened in the sugar industry, not
only in Canada, but in the United States and elsewhere as
well. What the future would be could not be forecast, but
the adoption of the two by-laws submitted was absolutely
necessary if the Atlantic Sugar Refineries Company was to
be financed successfully through the present crisis.

The two by-laws, already given in detail in these
columns, give the board of directors complete authority to
effect whatever financing they may deem necessary, and in
whatever form and terms may be decided upon.

The Standard Agencies, Limited

Head Office . CALGARY, ALBERTA

Money to Loan on Improved Farm Lands and City Properties
. in Western Canada. A. J. SCOTT. Gen. Manager

P. M. LIDDELL & COMPANY

Investment Bankers. Fiscal Agents
Insurance DBrokers

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

“The Monetary Times”

will be sent you for four months on

our TRIAL SUBSCRIPTION plan for
$1.00

Just send a dollar bill and Yyour name and address.

Moose Jaw, Saskatchewan

STOCKS AND BONDS
INSURANCE

FARM LANDS AND PROPERTY MANAGERS

KERN AGENCIES

g LIMITED

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

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

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




46 T E MO NEBETARY T-PMES

-

Volume 65.

Corporation Finance

Sharp Drop in Profits of Canadian Car and Foundry Company Due to Unsettled Conditions Dur-
ing Early Part of the Year—Increased Earnings by Canada Iron Foundries — Financial State-
ment of Dominion Glass Company Reflects Prosperous Year—Halifax Shipyards Outlook Promising

Dominion Foundries and Steel, Ltd.—In connection with
the offering of $800,000 7 per cent. cumulative preferred
stock of the Adirondack Steel Foundries Corp., of Albany,
N.Y., the following statement of the company’s affairs has
been issued by the parent company as at November 30 last:
Cash and accounts receivable, $109,426; raw material and
work in process, $72,239; fixed assets, $890,270; deferred
assets, $10,655; total assets, $1,082,592; accounts payable,
$76,681; bills payable, $175,000; deferred, $2,944; common
stock, 40,000 shares, no par value, carried on books at value
of $200,000; preferred stock, $610,000 ($10,000 sold during
interim) ; profit and loss (first four months’ operations), $19,-
067. The $190,000 unissued Adirondack preferred is in-
cluded in the present offering. This amount, not shown in
the statement, will accrue to the Adirondack company and

the balance of sale $600,000 will accrue to the Dominion com-
pany.

British Columbia Electric Railway Co.—In a deal by way
of debenture guarantees representing between $7,000,000 and
$8,000,000, and stock purchase, the company is acquiring
control of the Western Canada Power Co. In New York
City on December 23 the Western Power directorate will re-
sign, to be replaced by administrative officers of the British
Columbia Electric Railway Co., headed by George Kidd, gen-
eral manager. All arrangements for the transfer have been
completed. The option given representatives of British
Columbia Electric Railway Co. by the majority shareholders
of the Western Power Co. of Canada on Western Power of
Canada preferred at $70 per share and on Western Power
of Canada common at $35.10 per share has been exercised.
Payment for the shares deposited will be made on December
23 next.

The British Columbia Electric Co. has agreed to accept
up to May 15 next additional Western Power preferred and
common shares that may be deposited up to that time, at
the same price and on the same terms governing purchases
of stock already deposited. It is felt that the completed
arrangement which was carried through by Royal Securities
Corporation, places the securities of Western Power Co, of
Canada in a much stronger position than before.

Halifax Shipyards, Ltd.—The annual meeting of the com-
pany was held in Montreal a few days ago, when H, B.
Smith, president, reported a satisfactory year. The net
result of the year, as disclosed in the annual report, showed
a substantial surplus, with the outlook for the coming year
of a most promising nature,

President Smith, in his address to the shareholders pre-
sent, stated that the Canadian “Signaller,” constructed for
the Canadian Government Mercantile Marine, a ship of 8,300
tons dead weight carrying capacity, had been constructed,
launched and delivered during the period covered in the re-
port. The vessel, he stated, had conformed to the highest
classification of Lloyd’s, and a sister ship would leave the

‘ways at Halifax on December 18, when Sir Robert Borden

would act as sponsor of the new craft.

Two other ships, Mr. Smith said, of 10,500 tons capacity
each, were in course of construction at the shipyards of the
company, and it was anticipated that delivery of these would
be made by June of next year. In addition, the Halifax con-
cern has a large volume of repair work on hand. Mr. Smith
also reported that the company has in prospect orders for
the construction of five large oil tankers, the booking of
which is almost consummated. This work will be sufficient
to keep the Halifax yards, as well as those of the Davie Co.
at Levis and the Tidewater Co. at Three Rivers, busy during
the whole of the coming year.

Dominion Glass Co., Ltd.—The financial statement of

the company for the year ended September 30, 1920, reflects
prosperity. Profits for the 12 months amounted to $757,989,
an increase of $126,265, or slightly in excess of 20 per cent.
over those of the preceding fiscal period. After deducting
bond interest, preferred and common dividends, which ag-
gregated the same as in the previous statement, there re-
mained a balance from the year’s operations of $235,989, com-
pared with $109,724 at the end of the previous period. The
amount available for application to the common shares is
shown in the statement at $405,989, representing earnings
at the rate of 9.55 on the securities, against 6.58 per cent.
in 1919. Profit and loss balance carried forward was $725,-
544, compared with $489,655 a year ago, although in the
latter period a reserve fund of $500,000 was established.

The working capital position is slightly below that of a
year ago. Sir Charles Gordon, president, points out in his
report that the showing is more noteworthy, in view of the
fact that extensive additions and improvements were effected
during the year. The figures compare as follows:—

1920. 1919.
Current: assets .. iiiiey $2,485,966  $2,048,166
Current liabilities ......... 1,027,057 520,727
Working capital ...... $1,458,909  $1,527,439

The balance sheet, as a whole, is a commendable one, as
the following comparisons will illustrate:—

1920. 1919.
Properties; cebe: 3 s v $ 4,720,173  $ 4,292,208
Patents, goodwill, ete. ... 4,600,920 4,600,000
Inventories . sl iiile. 1,051,359 834,369
Accounts receivable ..... 1,297,879 937,182
Cash: " {oeing o aie S 92,604 268,855
Investments' ‘<. lel 0l vl 220,880 120,188
Total ‘agsets ) ok 12,066,350 11,092,079
Bonds’ ‘aceount i il 1,578,300 1,650,800
. Accounts payable ....... 584,389 207,399
Accrued charges ........ 354,668 225,322
Depreciation reserve ..... 907,549 674,388
Sinking fond .o sy 446,765 374,040

Canadian Car and Foundry Co,, Ltd.—A sharp reduc-
tion in profits is shown in the statement of the company for
the year ended September 30, 1920. Subject to government
taxes, profits for the year under review.were $539,397, as
against $1,887,634 in the previous period. The surplus
carried forward was also reduced, the figure being $6,243,6083,
subject to government tax, as compared with $7,061,556 for
1919. The profits of the company were severely affected by
strikes in the plants of the company, and more particularly
by the congestion in the American steel mills, which followed
on the strikes in the United States. These developments
greatly retarded shipments from the various- plants.

On the other hand, the report shows that the company
entered the new fiscal year with the greatest amount of
business on hand in its history, the value of unfilled orders
totalling $26,000,000, as compared with $8,500,000 at the end
of the previous year.

. The 'general statement of assets and liabilities shows
Some important changes. This is probably due to the large
amount of unfilled orders on the books of the company, which
are now being filled. These large orders are reflected more
particularly in the inventories of manufactured and partly
manufactured products, and these now stand at $14,788,960,
as against $7,394,225 a year ago. Accounts and bills re-
ceivable amount to $4,105,888, up from $2,326,184; temporary
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Sterlihg Coal Co.

Limited
Notice to Bondholders

By a resolution passed by the Bondholders of the
Company at a meeting held on 19th February, 1915, it
was resolved to cancel the liability of the Company to
pay the interest on the bonds maturing Ist January and
1st July, 1915, and Ist January and Ist July, 1916, until
such time as the Directors of the Company should elect
to pay the same, with a proviso that the Directors should
not declare any dividend upon the capital stock before
such interest on such bonds should have been paid in
full, together with interest upon such interest at 6 per
cent. per annum, compounded yearly.

Coupon No. 10 having been paid on and after July
2nd, 1920, NOTICE IS HEREBY GIVEN that the second
of the Coupons mentioned in the above resolution,
namely, Coupon No. 11, due July 1st, 1915, will, on
presentation and surrender to the Company, be paid
AT THE COMPANY’S OFFICES, 95 BAY STREET,
TORONTO, on and after January 3rd 1921, with com-
‘pound interest thereon from Ist July, 1915, to 1st January,
1921.

By order of the Board of Directors,

H. G. RATCLIFFE,

Secretary.
Toronto, December, 10, 1920.

NOTE.—In respect to each Coupon No. 11, bearing face
value of $3.00 the amount of $4.13 will be paid ;
in respect of each Coupon No. 11, face value
$30.00, the amount of $41.30 will be paid.

S S SO,
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investments, bonds and other securities at $1,339,620, com-
pared with $1,908,297, making the total of current assets
$20,720,183, against $12,438,623. The large inventories are
also reflected in the increase in current liabilities, an item of
bank and other loans appearing this year amounting to $5,-
250,000. Accounts and trade bills payable and pay-rolls of
$6,714,230, compared with $1,661,161.

Comparisons of the principal figures are as follows:—

1920. 1919.
Bonded idebt -~ ... 00 G $ 5,028,146 $ 5,223,133
Canadian steel foundries 7,757,822 8,182,776
Current liabilities ....... 12,219,602 2,074,647

Ieasaryes /e e o i 5,032,922 5,123,455
Broperties e 22,954,205 22,373,964
Current assets .......... 20,720,183 12,438,623
Deferred charges ....... 154,561 104,848
Potal aggets '’ .« - ac. ., 43,828,950 35,017,435

In his report to shareholders, W. W. Butler, president,

made the following comment: “As stated in the previous ‘re-
port, the outlook at the commencement of the year was un-
certain, and the high cost of labor and materials caused the
1920 equipment program of the Canadian railroads to be
considerably delayed and eventually greatly curtailed. In
order, therefore, to keep the various plants operating during
the earlier months of the year, your directors undertook sub-
stantial contracts for repairs to cars at a relatively low
margin. Retarded operations caused by delay in the receipt
of materials was especially responsible for the accumulation
of large inventories and for the increase in current liabilities.
This condition of affairs, however, is but temporary, and the
execution of the business remaining unfilled at the close of
the year will, it is considered, satisfactorily restore the liquid
capital of the company and materially strengthen its re-
sources.”

Canada Iron Foundries, Ltd—A very satisfactory year
was concluded by the company on September. 30, 1920, both
as regards earnings and profits. Earnings for the twelve
months, before depreciation and other charges, amounted to
$603,562, an increase of $114,619 over the preceding period.
After making provision for depreciation, interest on deben-
tures, for the maintenance of non-operating plants and for
the proportion of expenditure on the company’s plants
charged against revenue, there remained an amount of $183,-
611 available for dividend purposes, or equal to 4.7 per cent.
on the outstanding preferred stock of the enterprise which
during the year was placed on a 4 per cent. basis. When
all deductions were made and the balance carried over from
the previous year added, there remained the sum of $194,855
at the credit of profit and loss account. Of this amount
$50,000 was transferred to reserve and the balance of $144,-
855 carried forward, as compared with $166,356 carried for-
ward last year.

The balance sheet shows reductions in investments and
cash, and in preferred and common stock. In regard to the
latter two, the president explains that readjustments in con-
nection with the winding-up of the accounts of the liquida-
tors of the Canada Iron Corporation caused such changes.
Inventories are very much higher. Comparisons are as fol-
lows:—

1920. 1919.
Real estate, buildings, ete. .. $4,911,553 $5,197,763
hyventovien oo ot 1,090,634 736,122
Accounts receivable ....... 1,100,614 840,442
Investments ...... S s 636,340 683,859
T R SR R T A DR 85,543 129,993
Rotal assete .. .odciaiinel 8,119,330 7,604,927
Preferred stock ........... 3,877,800 3,965,800
Common stock . ... ... ... 1,598,900 1,800,000
Debenture stock .......... 809,298 793,298
pank loans . Uanaisn 409.8667 =5l
Reserve fond ' .| w0 sl 700,000 650,000
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RECENT FIRES

College of Ste. Anne de la Pocatiere, Valued at $500,000,
was Destroyed by Fire—Several Stores in Quebec
Damaged with a Loss of $50,000

Beverly, Alta.—December 5—The residence of W. A,
Traux was destroyed by fire. The fire started in the kitchen.

Ladysmith, B.C.—December 3—The shingle mill of the
New Ladysmith Lumber Co. was damaged by fire. The loss
of property is $31,000, with insurance of $13,750.

Londen, Ont.—December 13—Cigarette smoking did dam-
age to the extent of $2,000 to the Aged People’s Home.

Moncton, N.B.—December 10—The plumbing shop of
Wm. Watson, Main Street, was damaged by fire, as well as
the rear of the residence. The loss is $1,800, with $1,000
insurance.

- Montreal, Que.—December 11—Residence of J. A. May-
nard, 1474 .Chabot Street, was damaged by fire. The fire was
of incendiary origin.

Quebec, Que.—December 9—A fire broke out in the shoe
store of Louis Deschenes, 58 St. John Street, and damaged
the adjoining stores. The loss is estimated at $50,000.

December 15—The College of Ste. Anne de la Pocatiere,
situated on the River St. Lawrence, about 70 miles from here,

. was destroyed by fire. The college was valued at $500,000.

Tilbury, Ont.——December 9—The Tilbury flax mill, which
was owned and operated by the Ontario Flax Co., was dam-
aged by fire. The loss is estimated at $7,000.

Toronto, Ont.—December 10—A fire broke out at 21
Prescott Avenue, occupied by the Ivy Storage Battery Co.,
causing $325 damage to building and contents. Residence of
Julius Weiner, 164 Brunswick Avenue, was damaged to the
extent of $2,000 when a fire broke out, caused by a defective
furnace.

Winnipeg, Man.—December 14—A fire broke out in Main
Street, opposite the city hall. Four business places, including
the Manitoba and City Hotels, suffered loss.

Woodstock, Ont.—December 13—A fire broke out in the
bindery department of the “Sentinel-Review,” doing damage
to the extent of $10,000.

ADDITIONAL INFORMATION CONCERNING FIRES
Gravenhurst, Ont.—November 30—The Muskoka Free
Hospital for Consumptives, owned by National Sanitarium
Association, suffered a total loss by a fire which was caused
by the wiring.
Orillia, Ont.—December 4—Factory and part of the con-
tents of the Electro Foundries was destroyed by fire. The

Joss is $22,500, with insurance of $30,000.

Ottawa, Ont.— November 23 _ Residence of Ero. D.
Wright, K.C., was damaged by a fire which was caused by
matches. The loss is estimated at $1,158.50 on contents and

$1,611 on building. There was insurance of $7,100 in the

Pheenix and Mercantile Insurance Companies.

Sydney, N.S.—November 22—The building belonging to
J. F. Merchant and Sons was damaged by a fire which was
caused by electric irons. The loss on contents is $125,000 and
$13,700 on the building.

Vancouver, B.C.—The fire chief’s report for the month
of November shows that during the month there were 82
alarms. The total loss sustained by fire for the month, ex-
clusive of the “Ballena”. marine loss of November 13th, was
$14,208, of which $10,168 was covered by insurance. The
following shows the cause of fire: Backfiring autos 1, cigar-
ettes 2, matches 2, chimney fires 34, defective chimney 1,

defective fireplaces 1, electrical origin 5, smoking in bed 2

sparks 3.

A vast reservoir, costing approximately $400,000, is to
be constructed immediately west of Melville, Sask., by dam-
ming Mud Creek. The reservoir has been decided on by

officials of the Canadian National Railways. This will give -

Melville a permanent supply of water.
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ENOUGH OF THE RIGHT KIND

Of insurance is an asset to any man or business; and is best when most needed,—after the fire.

Too little, or the wrong kind of insurance is a partial asset at best, and becomes a liability when most
needed,—after the fire.

Enough insurance in the CONTINENTAL will satisfy the most exacting property-owner, —especially
after the fire. The CONTINENTAL furnishes only the right kind.

IT PAYS TO REPRESENT

THE CONTINENTAL INSURANCE COMPANY

OF NEW YORK
HENRY EVANS - President
CANADIAN HEAD OFFICE: 17 ST.JOHN STREET, MONTREAL
W. E. BALDWIN, Manager

Ocean Reasonable
and Rates
Prompt I '
Hull and Settlement
‘e ASSURANCE COMPANY
NEW JERSEY INSURANCE CO. A. M. ALETTER, Provincial Agent
BALTICA INSURANCE CO.
PENINSULAR FIRE INSURANCE CO. 1.1
O’KEEFFE & LYNCH, oF CANADA, LIMITED, C’P'R° B‘uldlng9 Toronto
MARINE MANAGERS
43 Victoria Street TORONTO

A Strong All-Canadian Company, with Head

Office at Montreal, has been licensed to transact

Desirable T‘erritor .
itk y Fire Insurance

Alert Agents in addition to Automobile, Accident, Sickness,

Always ready to negotiate with men who can establish their Liability, Guarantee and Surety.
capacity to pay for a reasonable volume of New Insurance
regularly—good business placers steadily needed. The Fire Branch will operate non-tariff,

Union Mutual Life Insurance Co. writing moderately large lines.
Portland, Maine

Applications for agencies are invited.
Address ALBERT E. WADE, Supt. of Agencies.

LAW UNION & ROCK Mount Royal Assurance Co.

L e © . s izoer
INSURANCE COMPANY, LTD.] g:g: Aoma facome .. : . Lo
b i LONDON, ENGLAND e B v Head Office: 17 St. John Street, Montreal

TORONTO OFFICE: 84 KING ST. E.

P. J. Perrin, General Manager.
H. C. Bourne, Supt. Western Dept.
H. H. York, inspector for Ontario.

GENERAL AGENTS

Fire — Casualty—Automobile

Over $10,000,000 invested in Canada

o Shaw & Beﬂgﬂc. Lin;tetx‘i. TgrontoBOnt .LC H. McFadyen & (‘3(0 , Ltd.,

Winnipeg, Man. utler Byers Bros., Ltd., Saskatoon, Sas J. 0,

Canadian Head Office Toronto Branch Mnlller Insurance Agencies, Ltd., Calgary, Alta.; Hobson & Co., Ltd.,

MONTREAL ALF. WRIGHT - Fire Mgr. Vancouvear, B.C.; Duzk & Johnston, Victoria, B.C.; Central Agencies,
COLIN E. SWORD, Manager ALEX. MacLEAN, Acc. Mgr. . Ltd., Truro. N.S.; Machum & Foster, St. John, N.B.

; lications for Agencies in Unr ted Districts lnvited
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BRITISH TRADERS' INSURANCE COMPANY

Limited
Established 1865
AGENCIES THROUGHOUT THE WORLD

Fire— Marine — Automobile

General Agents, Toronto

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

Manager for Canada, C. R. DRAYTON

HE

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

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

Assbts st G AR $ 1,437,252 87
As at Reserve for Unearned Premiums \e 94,542.18
December Number of Palicies in Force... 40,000
31st, 1919 Amount of Insurance in Force. .. 83,290,110.00
Increase in Business during 1919.. . 7,658,573.00

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

AGENTS IN ALL LOCALITIES

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

w EST E R N INCORPORATED 1851
Fire,. Marine, A\f!o-
ASSURANCE. COMPANY mobile, Explosion,

Riots, Civil Com-

L DR R s O R A over $8,300,000.00 3 p
Losses paid since organization '* 77.700.000.00 motions & Strikes.
Head Offices: TORONTO, Ont.

W. B. MEIKLE, C. 8. WAINWRIGHT, A.R. PRINGLE,
President and General Manager Secretary Canadian Fire Manage)

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto
LYMAN ROOT, Manager

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

Phoenix Assurance Co., Limited
FIRE of London, England -E’E

Total rESOUrcen OB fi saiilol it e ol o s Ak T $ 90,000,000
Firelosdengaid ... 00 i e e Bl d e s i iin 1 425,000,000
Deposit with Federal Government and Investment in Canada
for security of Canadian policy holders only exceed........ 2,500,000
Agents wanted in both branches. Apply to
R. MacD. PATER
BRAON, Managers

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,

Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
CompANY OF L1vERPOOL,

THE NORTH EMPIRE FIRE INSURANCE Co.

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

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

The LONDON ASSURANCE

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

GENERAX 1.
accoeNT F I R E ano uire

ASSURANCE CORPORATION, LIMITED, OF PERTH, SCOTLAND
PELEG HOWLAND, THOS. H. HALL,
Canadian Advisory Director . Manager for Canada
Toronto Agents, E. L. McLEAN, LIMITED

. FIRE CASUALTY :
The Northern Assurance Company, Limited

of London, England
Assets, $79,801,255.00
Head Office for Canada:
Room 206, Lewis Bldg., 17 St. John Street, Montreal.
G. E. MOBERLY, Manager.
A. HURRY, Manager, Casualty Department.

British America Assurance Company
FIRE, MARINE, HAIL and AUTOMOBILE
INCORPORATED 1833
HEAD OFFICES: TORONTO
W. B. MEIKLE, President and General Manager

E. F. GARROW, Secretary.
Assets Over $4.300,000.00

CALEDONIAN-AMERICAN

Insurance Company of New York
Head Office for Canada = MONTREAL
JOHN G. BORTHWICK, Manager
BRYCE B. HUNTER - - Resident Agent
H.W. RANDLE, Inspector

51 Yonge sweet Toronto Telephone Main 31

Losses paid since organization over $47,500.000.00

Waterloo Mutual Fire Insurance Company
ESTABLISHED IN 1863
Head Office & Waterloo, Ont.
Total Assets 31st December, 1918, over,........ .$1,000,000.00
Policies in force in Western Ontario, over 30,000

GEORGE DIEBEL, President. ALLAN BOWMAN, Vice-President.
L. W. SHUH, Manager. BYRON B. BECHTEL, Inspector.,
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et g it Royal Exch A
Hail over Oya XC ange Ssurance
Automobile $93,000,000 INCORPORATED A.D. 1720
Assets over Losses Paid Exceed
The $50,000,000.00 $300,000,000.00
® ° Heap OFFICE FOR CANADA
British Crown ROYAL EXCHANGE BUILDING,
MONIREAL
& & Canadian Directors
. Sir ViNCENT MEREDITH. Bart.,
Assurance Corporatlon lelted 'Chanrm:m . . . Montreal
J. S. HouaH, Esg., K.C. . . Winnipeg
of Glasgow, Scotland H. B Mackenzie Bsq. o e Montr:al
Goumnn , K.C., M.G., Quebec
Guaranteed by Eagle, Star and British Dominions B. A. WesToN. BsQ. . . ; Halifax
Insurance Company, Limited, of London, England J. A, Jessup, Manager Lasualty Dept. )
ARTHUR BARRY, General Manager for Canada
Head Office for Canada, TORONTO Correspondence ir:»:;:l from responsible Head Office:
J. . RIDDEL, Manager E. C. G, JOHNSON, Asst. Manager gentlemen in unrepresented districts re fire Royal Exchange. London
and casualty agencies.

British Northwestern Fire Great North Insurance Co.

I Head Office, 1.O.O.F. BLOCK CALGARY, ALBERTA
nsurance Company THE COMPANY WITH A RECORD

OFFICERS

Head Office = G TORONTO .

i 5%, President and Manager \‘)]V& ‘GAILNKNElrS(' gw-
Hon. EDwARD BROWN, J. H. RipDEL, E. C, G. JOuNSON, / ;:3%'&;,‘;;?&?:,‘(_ Hox.ALEX. C. RUTHERFORD, K?(q:.
President. Managing Director. Secretary. 3rd Vice-President .. HON.P. E. LESSARD, M.L.A.
AL F. K. FOSTER, ¥oN Secretary % J.T. NORTH, Esq.

Winnipeg, General Agent for Western Provinces. AUDITORS
The policies of this Company are guaranteed by Eagle, BAWNCIAL BORARS & o: g

( DIRECTORS

Star and British Dominions Insurance Company, Limited, of
London, England.

ASSETS EXCEED $93,000,000

Hon.Alex.C. Ruther- Bdward J. Fream,
ford, K.C., B.A., Esq.
LL.D., B.C.L. J. K. Mclnnis.
Hon. P. E. Lessard, w.J. Walker, Esq.
Geo, H. Ross, K.C

Applications for agencies are cordially invited. p_ni'ﬁva\ker‘ M L.A. LL.B.

A BRITISH COMPANY LO gggli%gﬁij‘l(égé:
R | | OO ICOT e

ESTABLISMED 1836 ALL CLASSES OF LIFE ASSURANCE TRANSACTED

Head Office a HONGKONG

ASSURANCE
General Manager, C. MONTAGUE EDE SCOTTISH METROPOLITAN coyral™

Head Office for Canada, 36 Toromto Street, Toromto FOR FIRE, ACCIDENT and SICKNESS INSURANCE
Manager for Canada, C. R. DRAYTON Guarantee Bonds. Blevator and General Liability, Automobile Liability,

and Fire, Employers’ Liability, Public and Teams Liability.
A Combination of age, magnitude and experience o
Head Offices for Canada:

General Agents, Toronto -  MUNTZ & BEATTY LONDON & S‘Tlg;r;‘s:*s';‘é‘;‘:-tm i MONTREAL
. - . Branches and Agencies ALEXANDER BISSETT,
Fll'e, Maﬂne and AIItOlIIOblIe ghr::;he:u:?;anasg,clﬂ Manager for Canada

| | ™ CANADA NATIONAL FIRE

Manager INSURANCE COMPANY

THE
HEAD OFFICE: WINNIPEG, MAN.
A E. BLOGG,
LONDOR~ | e ks ASSETS. . 2 617,350.09
LANCASHIRE | (REPE ey s h kgt ey

TORONTO ' A Canadian Company Investing its Funds in Canada

b APPLICATION FOR AGENCIES INVITED

Security, $46,500,000 TORONTO OFFICE: 20 KING STREET WEST
W. H. GEORGE, Superintendent of Agencies

INSURANCE C¥
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Victory
Bonds

On the
- Open Market

We have opened a specia] department
to take care of Victory Loan trading
and shall be glad to have you corre-
spond, telegraph or te]ephone at our
expense for latest quotations, regard-
less of the amount you may be selling
or purchasing.

Bonds will be delivered to any part of
Canada free of expense.

Dommion SEcurmEs
CORPORATION-LIMITED

ESTABLISHED 1901

MONTREAL TORONTO

LONDON, ENG.

Insurance Company
of North America

CARLIAL Tl ....$ 5,000,000.00
ASSETS JULY 1st, 1920.......... $38,946,013.37

Issues specially desirable forms
of Use and Occupancy, Rental

and Leasehold Insurance

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

Robert Hampson & Son, Limifed

GENERAL ACENTS FOR CANADA
1 ST. JOHN STREET MONTREAL

We Will Purchase Western
Bonds

E are in the market for West-

ern municipal and provincial

bonds, particularly the short term

issues of British Columbia munici-
palities.

Communicate with the

BOND DEPARTMENT

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

Great American
Fnsuvance Company

New ok

INCORPORATED -1872
PAID FOR LOSSES

$112,397,573.17
staTEMENT JANUARY 1, 1920

CAPITAL
AUTHORIZED, SUBSCRIBED AND PAID-UP

RESERVE FOR ALL OTHER LIABILITIES

17,191,302.37

NET SURPLUS

11,010,376.51
33,201,678.88

THE SECURITIES OF THE COMPANY ARE BASED

UPON ACTUAL VALUES ON DECEMBER 31st, 1919
Si J 1st the au ized, subseribed id- =
ital Stook of the Company has been inoreased to $30.968,000.

The Compa; o 10,000,000 U. S.
Liberty Loun Bonds and 340,000 Canadian Vietory Soverament

Home Office, One Liberty Street
New York City

Agencies Throughout the United States and Canada
ESINHART & EVANS, Agents MURPg‘éké‘ggﬁ' Al:um:rou
39 Sacrament Street Dominion Bank BO'.I‘I!' ¢

Montreal, Quebec Toronto, Ontario

WILLIAM ROBINS, Superintendent of Agencies
Dominion Bank Building, Toronto, Ontario




