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 Export Trade

E invite corres-

pondence from
Importers and Ex-
porters who are
interested in estab-
lishing business or
trade relations with
the West Indies, Cen-
tral and South America, Great Britain,
France or Spain.

Trade enquiries are solicited by
our FOREIGN TRADE DE-
PARTMENT, Montreal, Que.

é&%) THE ROYAL BANK OF
) CANADA

Total] Resources - - $598,000,000

G. MONTEGU BLACK BARTLE M. ARMSTRONG

BLAGK & ARMTRONG

SUCCESSORS TO

ROBINSON & BLACK

WINNIPEG

REAL ESTATE
AND INSURANCE

Valuators of Farm Land and City Property

The Canadian Appraisal
Company, Limited

The Pioneer Appraisal Organization of Canada
ESTABLISHED 1905 :

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

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

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

Correspondence Invited

Head Office, 364 University Street
TORONTO MONTREAL NEW YORK
Royal Bank Building Equitable Building

THE

National City Company

Limited

. Bonds and

Investment Securities

Canadian Headquarters:

74 Notre Dame Street West, MONTREAL

10 King Street East McCurdy Building
Toronto, Ont. 7 Halifax, N.S,




THE MONETARY TIMES Volume 65.

ALFRED WRIGHT ALEX. MACLEAN

President . Manager & Secretary

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

Automobile Insurance

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

TORONTO
BRANCHES - Quebee and Maritime Provinees..... MONTREAL
Manitoba and Saskatchewan............ WINNIPEG

British Columbla and Alberta....... . VANCOUVER

Size, Strength
Liberality

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

size can bring to a life company.

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

and safety.

Its pohcy conditions and dlwdend record
have earned for it an enviable reputation for
liberality, while its record for fair dealing is

THE MOTOR UNION

INSURANCE COMPANY LIMITED
ﬁ?ﬁs R

(INCORPORATED IN ENGLAND)

THE SPECIALIST OFFICE IN

Automobile Insurance

LT

Prompt Settlements
and

A Square Deal Every Time

Quick Service

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

LT

Write, Phone or Call
Gorcamde 99 Yonge St., Toronto i

T RO ORETRE AR

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

unexcelled.

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

SUN LIFE AssURANCE
ConirAry, OF CANADA

HEAD OFFICE ~-MONTREAL

T. B. MACAULAY

President

BUSINESS
INSURANCE

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

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

Ask for Particulars.

CANADA LIFE

ASSURANCE (0.

Home Office - Toronto

[
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AN insurance policy is not
4 a promissory note pay-
able when loss occurs. The
loss must be proved and
proved in detail. An appraisal
is the modern, approved me-
thod. Write for complete
information. : —for the good

of the community.

Our Reason for Being

OR Seventy-two years

National Appraisal Co. there ha nok Bevil oy
9 Wellington St. E. R Foaats general interruption in
2 120 St. James St. 9 ety Montreal the supply of gas to cus-
614 Singer Bldg. - - - New York tomers. Neither has there
261 Franklin St. - -~ - Boston been any interruption in the

dividend payments.
The dividend is 10% and

is the first charge wupon
operations.

The Capital Stock of the ,
Company is all Common
Stock. There is no Pre-
ferred Stock, no Bonds,

and no “ Water.”

We are offering For Sale by
Tender, the unissued portion of
the Capital Stock of the Com-
pany, in blocks of ten shares or
multiples thereof. The par value

of shares is $50.00.

If interested, write for the con-
OUR letterhead may pass ! il :
Y e maile. be han- : ditions and terms of Sale and a

dled by a dozen clerks, be filed, o |
a:d y::‘.aat thecrucial mome;t : form Of Tender. X
carry into a President's office !
the suggestion of your Com-

pany’s dignity and standing—if
it be of Superfine Linen Record.

ded th 8 | )

, Antword AB85; the Gold Mednr:  [E & THE CONSUMERS' GAS COMPANY
Chicago, 1893 ; and the Grand Prix, Paris, 1900.
The Rolland Paper Co., Limited, Montreal o OF TORONTO

High Grade Paper Makers since 1882
Mills at St. Jerome, P.Q., and Mont Rolland, P.Q.
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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
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 cons.ic!ex that the present period
gives the investor what will probably be the greatest investment opportunities of a lifetime.

Wé have every possible facility for handling War Loan business. Your orders will receive our best aitention.

Invesiment A. E. AMES & CO. Established

Securities Members Toronto Stocl;e Exchange 1889
A, ' 4 A, s 'Stoc F W g
UNION BANK BLDG. - - - - TORONTO
TRANSPORTATION BLDG. - - - 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

Capital Paid Up - - - $592,928.53
RHead gff-llf; L P ) Branch Offices
ogers Building .C. Permanen uilding 201 Central Building 16 Eldon Stre
e
VANCOUVER, B.C VICTORIA, B.C. SEATTLE, WASH. LONDON, l:'..C.zt

P UIp and P apel' Securities Hnddolf!ﬁ“f fordfnndnda Manager and Attorney
Kaministiqua Pulp and Paper Co. Ltd. TORONTO F. H. RUSSELL

7% First Mortgage Bonds ,
Circular sent on request | Rallway Passengers
A. E. OSLER & COMPANY Assurance Company

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

Toronto Accident, Health, Employers’ and Public Liability, Motor Car
1 Elevator, Teams, Plate Glass, Burglary and Fidelity Bonding. &
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Rise and Progress of Canadian Life Insurance

First Company, Canada Life, was Started by Men Who Could Not Get Insurance

Here—Out of Thirty-Four Companies Started Under Dominion Laws, Twenty-

Four Remain—Growth of Life Companies, and How Their Assets are Distributed
By T. B. MACAULAY

President, Sun Life Assurance Company of Canada

PRIOR to 1847, life assurance was almost unknown in the
provinces of British America. The population was
small and scattered, and the policies in existence were almost
entirely British companies, chiefly the National Loan Fund.
In that year, however, the first Canadian life office was
founded, the Canada Life Assurance Co. At about the same
time 2 branch also was established of the Colonial Life of
Edinburgh, which had been established to operate in the
British Colonies in association with the Standard Life, with
which its business was afterwards amalgamated. These two
companies, one Canadian, one Scotch, had the field almost to
themselves, but the volume of their transactions was very
small. Gradually, however, new British competitors ap-
peared, and in 1866 several American companies also estab-
lished themselves in the Dominion. The business of all com-
bined was, however, but small when measured by our present
standards. When in 1867 the Canadian provinces were fed-
erated and became the Dominion of Canada, the total of the
assurances in force was probably in the neighborhood of
$15,000,000, about one-fourth of the amount being in the
Canada Life, the remainder in British and American com-
panies.
First Canadian Company

The circumstances which led to the founding of the
Canada Life are of interest. Mr. Hugh C. Baker, of Hamil-
ton, Ont,, a gentleman of considerable banking experience,
desired to assure his life, and for that purpose applied to
one of the British offices. Being a rather sub-standard life,
there was a little hesitancy, and he was requested to go all
the way to New York for examination, no small undertaking
in those days, when railways were unknown and the only
means of transportation were stage coach and saddle. Mr.
Baker was a thoughtful, studious man, and he decided to
found a local company in his own town. He succeeded in
interesting a number of others, and thus in 1847 the Canada
Life Assurance Co., the pioneer office of the Dominion, came

“into being. I may perhaps be pardoned for interjecting that
my honored father joined the staff of the Canada Life as its
accountant when it was eight years old, in 1855. T have
often heard him speak of Mr. Baker, and always in terms of
admiration, and even of affection. He had a profound regard
for Mr. Baker’s character, ability and devotion to the in-
terests of his company.

Those were the days when such men as he had to grope
in the dark to a large extent when faced with actuarial and
investment problems, Elaborate tables of policy values, with
the multitude of other helps which We now have, did not
exist. Mr. Baker had to do much of his own calculating,
using chiefly, if I remember aright, the Carlisle 6 per cent.

*An address before the Association of Life Insurance
Presidents, New York, December 10, 1920.

tables for valuations. I have heard my father describe his
voluminous caleulations in connection with premiums, re-
serves and bond values. Such work was congenial to him,
and the Canada Life was indeed fortunate in having such a
man as guide in its early years. In those days the public
knew almost nothing of the principles of life assurance, and
were indifferent to its advantages. In many cases there was
even keen opposition on the ground that it was an interfer-
ence with the workings of Divine providence. The company
had great difficulties to contend with, but Mr. Baker builded
even better than he knew, and the Canada Life as it stands
to-day is the monument to his enterprise and wisdom. Those
who were associated with him honored and cherished his
memory, and so should Canadians of a later generation.

Twenty-Five Year Interval

It was nearly a quarter of a century before any other
Canadian company entered the field. The federation of the
provinces, however, stimulated greatly the national con-
sciousness and enterprise. In the late sixties several com-
panies were incorporated, and shortly afterwards began
business, the Ontario Mutual, now the Mutual Life of Can-
ada, in 1870, the Sun Life and the Confederation in 1871
On the other hand, some of the American companies
withdrew as the result of the passage of legislation requir-
ing the deposit of securities for the benefit of Canadian
policyholders, among them the Mutual of New York and
the Connecticut Mutual. The Mutual Life protested that
it was impossible for it to comply with any legislation of -
that character. It claimed that as a mutual company it
was prohibited from giving any section of its policyholders
a special lien on any portion of its assets. When we Te-
member the dominating position occupied by the Mutual of
New York in the life assurance world of those days, it will
be realized that its withdrawal was felt to be a loss to the
insuring public of the Dominion. Incidentally the Sun L.lfe
of Canada to 8 large extent owes its origin to this action
by the Mutual. Mr. M. H. Gault, ‘M.P., chief representative
of the Mutual in eastern Canada, was one of the most
wealthy and influential citizens of Montreal. He endeavored
to dissuade his company from withdrawing, but withoup
avail. He offered to personally put up the deposit required
by the government, but even this proposal was not ac-
cepted, and the company withdrew. Mr. Gault thereupon
secured an amendment to the charter of a new company
which he had already incorporated in 1865, limiting it to
life and accident assurance, and changing the name to the
«Sun Mutual Life Insurance Co. of Montreal.” You will
notice that the words are identical with the title of the
New York office, except that they are prefaced by the word
«gun,” and New York is replaced by “Montreal.” The word
«Mutual”? was actually a misnomer, for the company never
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was mutual. Why the great luminary was chosen as god-
father I never knew, and all who could throw any light on
the question have long since joined the great majority:
Business operations were begun in 1871, and thus came into
existence the company now known as the Sun Life Assurance
Co. of Canada. When it was three years old, in 1874, Mr.
Robertson Macaulay was invited to take charge of its
destinies, and I hope I may be pardoned in saying that I,
his son, joined him three years later, in 1877.

The Mutual Life of Canada was founded by the late
Mr. Wm. Hendry, who has but recently passed away, leav-
ing a very fragrant memory. It began as an assessment
company, but Mr. Hendry early saw the weakness of that
system, and after consultation with Mr. Elizur Wright of
Boston, took steps to organize the company on standard
lines. It is good to know that he lived long enough to see
the company which he had created become one of the great
institutions of the Dominion.

The Confederation Life dates from the same year. I
understand that the name mentioned in the application for
the charter was the Dominion Life, but the members of
Pifl'liament of the new Dominion were so afraid the public
might suppose there was some connection between the com-
pany and the government that they changed the name to
the Confederation Life. Its founder, Mr. J. K. Macdonald,
has been for just about half a century an outstanding figure
in Canadian life assurance, being now the last of the grand
old pioneers. He holds a unique and outstanding position

in several departments of Canadian:life, and has been re-

peatedly honored by his fellow-countrymen, whose respect
and goodwill he enjoys to a very remarkable degree. Now
in his eighty-fourth year, his activity would put many a
young man to shame. Some years ago he retired from the
active management of his company, which passed to the
shoulders of his able and popular nephew, Brigadier-General
W. C. Macdonald. The tragic death of this gentleman, how-
ever, not merely shocked and grieved us all, but compelléd
Mr. Macdonald to resume the management. We are happy
to know that he is still the active president of the company,
paying particular attention to the investment department.
With him are now associated his son and nephew. I under-
stand that policy No. 1 in the Confederation, taken out in
1871, forty-nine years ago, is on the life of Mr. Macdonald,
and is of course still in force. Long may our friend be
spared to enjoy the honor and comfort which he has so
well earned.

Five Thousand Policies in Force

When these newly organized companies began to com-
pete for their share of business in 1871, the Canada Life had
in force slightly over five thousand policies, covering a little
more than eight million dollars of assurances. In those days,
however, these figures appeared very large. The company
had behind it twenty-four years of prosperous business life,
and its prestige was indeed great. Its assets of a million
and a quarter dollars were considered enormous for Canada,
and it had a record for large profits such as few companies
anywhere have been able to sustain. Canadians were, and
are, rightly proud of their pioneer company, which has now,

however, grown to a size and strength which would make

the men of 1871 gasp with astonishment.

Continuing the history of the Canada Life: . On the death
of its founder, Mr. Baker, in 1859, the board of: directors
sent -a deputation to the old country to select a successor
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who would possess the advantage of training in the head
office of some British company. Their choice fell on Mr. A .
G. Ramsay, at that time connected with the Scottish Amicable
Life. I was privileged some time ago to read the interest-
ing correspondence which these representatives of the board
had with Mr. Ramsay, which led to his becoming manager
of the company, and ultimately, in 1875, its president. After
twenty-six years of arduous service, Mr. Ramsay retired in
January, 1900, on a liberal and well-earned pension, which
he enjoyed for many years. He was succeeded by Senator
Geo. A. Cox, one of the most forceful and enterprising men
Canada has produced. He had been connected with the com-
pany for over thirty years before assuming the presidency.
He, in turn, was succeeded by his son, Mr. E. W. Cox, whose
career was cut short by death after but one year of office,
his successor being our friend, his brother, Mr. H. C. Cox,
president of the company at the present time.

Perhaps I may add that, to those who remember the
great part played by Mr. A. G. Ramsay in the development
of the company, it is very pleasing to know that the name
has not been allowed to drop out, for among those intimately 3
associated with Mr. Cox is Mr. Ramsay’s grandson, anothey
A. G. Ramsay.

Numerous Other Companies Formed

The number of companies continued to increase. The
London Life began as a provincial company in 1874, taking
a Dominion license in 1885. The North American Life was
founded in 1884, by the late Mr. William McCabe, with whom

was associated Mr. Leopold Goldman, whom iwe are pleased ;

to have with us, and who has long been the head of his com-
pany. The Temperance and General Life appeared in 1884,
afterwards amalgamating with the Manufacturers Life,
which began in 1887. These were followed in time by the
Dominion, the Excelsior, the Great West, the Northern, the
Imperial, and others. 5 : =,
As compared with the record at Confederation, of one
company, with assurances of about four and a half millions,
we have now twenty-four companies operating under Do-
minion license, with assurances in force at the present time
(1920) of approximately $1,650,000,000 within the Dominion,
and $2,000,000,000 if we include their foreign business. :
A total of -thirty-four Canadian companies have at
various times been licensed by the Dominion Insurance De-
partment, but in the course of years nine have reassured op
amalgamated, and one has liquidated. It is a matter of some

- pride to Canadians that no person has ever lost a dollar

through the failure of any Canadian life office.

 In addition several companies have been formed from
time to time under provincial charter, but those as a rule
have limited their activities to the confines of the particular
province in which they were formed, and their operations
have not been on a large scale. g

Competition from United States .
The Canadians, however, have by 'no means had the

field to themselves.. Thirty to forty years ago the American

companies were exceedingly active, and made a great im-
Pressive on the character of Canadian life assurance. With
the increasing competition from the Canadian companies, our
American friends after a while showed a tendency to some-
what neglect the field, but in more recent years some of
them, the industrial companies in particular, have been ex-
tremely active. Among these, in order of ordinary business

LIFE ASSURANCE IN FORCE IN CANADA—QRDINARY AND INDUSTRIAL COMBINED

At end Canadian % of American % of
of ¢ companies.  total. companies.  total.
PROS . e $ 5,476,358 15 $ 13,885,249 39
18T s S 33,246,543 38 33,616,330 39
L D R R 125,125,692 54 76,349,392 33
50 S R ' 252,201,716 62 113,943,209 28 |
2T S R R 515,415,437 66 217,956,351 28
BRI R R 1,362,631,562 62 758,297,691 35

Approximate

British % of population  Assce.
companies. total. Total. of Canada. per head.
$16,318,475 46 $ 35,680,082 | 3,386,000 § 11
19,410,829 22 86,273,702 4,157,000 21
130,488,618 13 231,963,702 - 4,700,000 49
38,025,948 9 404,170,873 | 5,235,000 ' 77
46,985,192 6 780,356,980 6,745,000 116
66,908,064 3 2,187,837,817 ' 8,300,000 264
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in force, come the Metropolitan, New York, Prudential,
Travelers, Aetna and Equitable. The Equitable is at present
withdrawing, but the other companies named show every
indication of being more energetic than ever.

Coming down to’ statistics, the earliest official figures
relating to the business appear in the first report of the
Dominion Superintendent of Insurance, published at the end
of the year 1875. The first year for which the business is
veported is 1869. The rapid development may be noted
from the table herewith, compiled from the reports of the
superintendent. For comparison I have added some details
regarding population.

Canadian Companies Go Abroad

The limitations imposed by the comparative smallness
of our population have been felt, and other parts of the
Empire and of the United States and Foreign fields have
proved attractive. The Sun Life was the first Canadian
office to venture abroad, taking that step in 1879. For over
ten years it was alone in having outside branches, but it
was then followed by the Canada, North America, Manu-
facturers, Confederation, and others. Ten of our companies
are now doing business beyond the limits of the Dominion.
These outside agencies extend to many parts of the world.
With the exception of Australia and New Zealand there is
hardly a part of the British Empire in which one or more
of the Camnadian companies is not operating, and the same
may be said of the West Indies and the Spanish-speaking
countries of South America. The partial withdrawal of the
American companies from foreign business as a result of
the Armstrong legislation has left the field more open to the
Canadian offices, which are gradually taking their place at
the international life assurance institutions of the world.

When speaking of foreign business, we do not include in
that category the branches within the United States. It
is not in our hearts to speak of our American friends, even
in business arrangements, as foreigners. Wa look on you
merely as our brothers who have set up business on your
own account, while we prefer to stay in partnership with the
old firm. Such business independence, however, does not des-
troy the family relationship. Five Canadian companies have
such non-foreign branches in one or more of the American
states, the total Amierican territory thus reached being ten
states and three dependencies. :

The total business'in force in Canadian companies out-
side of Canada is now (1920) approximately $350,000,000.

The industrial business in force amounts (1920) to
about $300,000,000, and is divided between the Metropolitan,
Prudential and London Life.

Life assurance exists for the purpose of relieving the
distress which would otherwise result from the removal of
the husband or father. All our activities, all our accumula-
tions, are for the,purpose of enabling the companies more
extensively and more surely to perform this function. The
extent to which the social life of Canada has been thus
served may be seen by the following table:—

PAYMENTS T0 POLICYHOLDERS IN CANADA BY COMPANIES
OPERATING UNDER DOMINTON LICENSE
Death Matured Other
Year. claims. ~ endowments. payments. Total.
1869 .. $ 315,018 (Incomplete—only figures available.)

1879 14 /818,698 $ 120,044 § 364736 $ 1,303,479
1889 .. 2,080,496 424,513 950,899 3,455,909
1899 .. 4,280,660 1,370,255 1,631,191 7,282,007
1909 ... 6,993,172 3,033,152 4,035,005 14,061,330
1919 .. 20,625,018 7,436,582 14,350,659 42,412,260

Approximately $450,000,000 have already been thus dis-
tributed to policyholders and their representatives.

Philanthropy on a Business Basis

These figures are, however, a mere foretaste. I like
to remember that it is but a question of time when the
total sums assured by the companies will be paid out in
death claims or endowments. It is true, unhappily, that

{
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some of the policies will lapse, but we can rejoice in the
fact that lapses form a continuously diminishing percentage
of the total, and in any case every policy thus cancelled is
at once replaced by several new ones. Viewing the matter
from a humanitarian standpoint, think what it will mean
to have, say, two billions of dollars distributed among the
population of Canada during possibly the next fifty years
to just the people who will need it, and at just the time when
they will need it. There is a danger that we may become so
absorbed in the commercial aspects of our calling that we
may at times forget its vast social importance. If there
is one business that can be said to approach the divine in
its character, that business is ours. I often speak of it as
philanthropy reduced to a business basis, and thus enabled
to be carried out on a scale compared with which all our
charitable efforts must of necessity be the veriest trifles.
We have the honor of being connected with the noblest busi-
ness on earth, which has already been a blessing to humanity
beyond power of measurement, but which in the future is
bound to be a factor of immeasureably greater magnitude
in the relief of human misery and the uplifting of mankind.
On us falls the honor and responsibility of directing this
great movement. We must see that it is conducted safely,
energetically, and on a level in keeping with its character.
But this is a digression.

It is in times of unusual distress resulting from some
great calamity that the benefits of life assurance are most
forcibly brought home to people. We have just passed
through one of the most trying periods that the world has
ever experienced, that of the war, and the subsequent in-
fluenza epidemic. These two great calamities, the second,
however, resulting directly from the first, have put life
assurance to a severe test.’

War and Influenza Claims

The war claims which fell in under Canadian policies
totalled $20,353,638, and the influenza claims $12,695,902, a
total of $33,049,540, a large sum for Canada. All of these
claims may for practical purposes be regarded as extra-
ordinary losses, not contemplated in the original premiums,
but the companies have stood the strain in a way that has
surprised themselves. No more striking proof could have
been given of the soundness of the foundation on which the
business rests. The widespread distribution of the claims,
and the confidence thus created, have done more to popu-
larize life assurance than any amount of advertising pro-
paganda along the usual lines could have done.

The service rendered by these institutions is, however,
by no means limited to the distribution of policy claims.
Our life companies have been a powerful factor in the de-
velopment of the country. The small savings of tens of
thousands have been gathered together in the form of ac-
cumulated reserves, and thus rendered available for mort-
gage loans and the purchase of government, municipal and
corporation debentures and stocks.

Distribution of Assets ; S
The following table shows the total assets of the. C.an\a-
dian companies at decennial dates, and the classified distri-

bution of their investments:—
f

ASSETS OF CANADIAN LIFE COMPANIES

Year. Mortgages. % Bonds. % . Stocks. %
1879 § 901,331 17 § 2,516,025 48 74,696 1
1889 8,945,126 46 3,807,526 20 897,789 b
1899 17,440,942 32 14,411,738 27 2,917,616 6
1909 45,339,423 29 60,801,240 38 9,971,652 6
1919 91,325,101 24 179,510,373 47 24,979,354 6
: Real Policy Other

Year. estate. loans. % assets. %
1879 $ 229,476 $ 502,867 9 $ 1,811,167 21
1889 1,101,007 1,564,250 8 2,419,514 15

1899 4,523,069
1909 6,214,770
1919 16,791,000

5,425,091 10 9,036,850 17
18,409,651 12 . 12,953,655 11
44,611,927 11 19,259,135 8

& 00 O s N
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Year. Total assets. Total premiums.
3ol RS G e S AP SR $ 5,303,219 $ 919,345
s [ R R e P R e P RN 18,735,212 4,459,595
vzt LRt S e N G 53,755,206 9,256,669
R0D e BN S 153,790,291 24,236,724
154 KLl e D P B 376,476,890 66,953,436

This concentration of savings enabled the companies
to render unusual service to our government during the
course of the war. Their managements, one and all, loyally
devoted themselves to the task of supplying funds for the
prosecution of the great struggle in which we in common
with the rest of the Empire were involved. In the following
table I have included subscriptions by the Canadian com-
panies, and by the Canadian branches of American and
British companies which obtained their funds from their
Canadian policyholders, ‘

- SUBSCRIPTIONS TO CANADIAN GOVERNMENT LOANS
dirsbowardoan 0 o G iR $ 14,322,500

wecond war Toan .0 e 17,542,700
Tbird WAr -loan e o e 31,020,000
dfirst Vietory degn .00 c o isEa 51,967,400
Segond Mictory'deany o 7a " woiva i 49,390,550
Thied Niothry loan W ok o et 70,871,000

$235,114,150

© The larger subscriptions were not in all cases accepted
in full, but the amount actually allotted to the companies
and taken up by them totalled $182,538,350. The import-
ance of this action by our life assurance companies can hardly
be over-estimated. It was a handsome sum of money to
supply when our population is considered, but the indirect
value of the service was even greater.” We must remember
that up to the beginning of the war there had never been
a Canadian government loan floated in the Dominion. Our
people prior to that time had always borrowed for their
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requirements in Britain. Now theéy were thrown on their
own resources, and it was but natural that in some quarters
there should be timidity as to whether domestic loans could
be made a success. Even in some high financial quarters
pessimism was expressed, but when the subscriptions of
the life companies began to be made public, doubt vanished,
and was replaced by confidence and enthusiasm. The publie
subseribed with a heartiness and goodwill which surprised
everybody. Canada came to know her own strength. The
government loans were a great success, and in bringing
about that success the life companies had been one of the
most important factors. Several of our companies were also
able, as a result of their external branches, to take worthy
proportions of some of the British and French loans.

In closing I should mention that in Canada we have
but one government department for the supervision and
regulation of assurance throughout the whole Dominion.
We thus have to deal with one central federal superintendent,
instead of with officials located in every province. We have
also one federal law, which regulates most of the details
of the business, the provinces having jurisdiction over only
local companies which have not secured a Dominion license,
and over certain of the agency and other operations of the
Dominion companies which are local in character. We do not
claim that our laws are perfect. What laws are? We do,
however, believe that we have one of the best Insurance Acts
to be found on the statute books of any country. The
Superintendents of our Insurance Department have more-
over not been appointed for political reasons. We have had
but three since the organization of the department in 1875,
and none of these gentlemen had ever taken any part in
active politics.

From the foregoing summary Canadians feel that they
are justified in looking with considerable satisfaction on
what has been already. accomplished in the Dominion in de-
veloping this noble business, and that they can look forward
to the future avith the most absolute confidence.

LOAN AND TRUST COMPANIES MUST REPORT

Forms Now Prepared for Inspection by Dominion Depart-
ment of Insurance—Overlapping of -Taxation to bhe
Discussed at Conference

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

IN cfc’msgquence of amendments passefl at the last session of

arliament to the Loan Companies’ Act and the Trust
Companies’ Act, forms are now being printed for the pur-
pose of sending out to all loan and trust companies in-
corporated under a Dominion charter so that they may
state on them all important facts with regard to the busi-
ness, finances and other affairs of the companies for the
year 1920. These forms will reach all these companies be-
fore New Year’s Day, and they will be expected to forward
to the Superintendent of Insurance, nét only full particulars
of the companies’ business, but any special information
which the superintendent may require. All these returns
have to be in the office of the Superintendent of Insurance
before March 1st.

As a result of the two amendments passed last session
inspectors will now visit the head -offices of leach loan com-
pany and each trust company at-least once a year. The first
inspection visits will occur after the New Year, and in-
spectors will have every right to examine all books of each
company with a Dominion charter, including minute books
of meetings of boards of directors. It is understood that
special attention will be given in connection with this new
work of the Insurance Department to names on various
boards of directors in order to ascertain what ramifications,
if any, exist between directors of loan and trust companies
and directors of insurance or other companies. 1
i An annual report must hereafter be made by the Sup-
erintendent of Insurance to the Minister of Finance with

regard to all trust companies and loan companies, but this
cannot now be expected before next May at the earliest.
When the superintendent believes that the assets of any com-

, pany are insufficient to justify its continuance in business,

the minister can suspend or cancel the certificate of the
company, after giving it a reasonable time to present its
case. It may continue to transact business if the minister
issues a conditional certificate. Such conditional certificate
may provide that the company arrange to sell its assets and
transfer its liabilities to some other company. If, however,
no arrangement satisfactory to the minister has been made
for such sale and transfer, and if the company’s condition
has not improved, it “shall be deemed to be insolvent.”

The announcement that premiers of the western pro-
vinces will come to Ottawa for a conference with the Do-
minion government with respect to that subject of almost:

annual pilgrimage—the transfer to the provinces of the

natural resources still held by the Dominion in the Prairie
provinces—makes it probable that other matters of great
importance may also be discussed. There may be something
further with respect to the uniformity of labor laws through-
out the Dominion, and it is getting nearer to the domain of
practical politics each year that there shall be a conference
of the finance minister and his officials with provincial
treasurers and their taxation experts in order to map out

the area of revenue and prevent’ annoying and useless

duplication. It is understood that the finance minister is
himself of the opinion that such a conference is necessary,
and that the taxation powers of cities should themselves
come under scrutiny as well at such a conference, especially
with regard to civic income taxes. Whether such a confer-
ence would proceed further to consider proposals made re-
cently in western Canada for a consolidation of the collec-
tion machinery for provincial, municipal and federal pur-.
poses is doubtful. '
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THE TARIFF INQUIRY AND POLITICS

L]

DECEMBER 6th brought the sessions of the Federal Ta?:iﬂ'

Commission to a close, except for a special meeting
to be held in Ottawa for the presentation of some evidence
held over from regular sittings. No'interest is being evinced
as to what the commission will recommend, for the attitude
of the members and the policy of the government are already
well known. Premier Meighen has been preaching his policy
of “moderate” protection throughout the country, and Sir
Henry Drayton’s remark in Toronto that what the commis-
sion wanted was evidence as to details rather than as to
general principles endorses the view that the present level
of protection will not be substantially altered. The govern-
ment has not wavered in its attitude, and now that a con-
traction in business favors an appeal for preference in the
home market and for support rather than pressure on
prices, grounds for a protectionist policy, from the stand-
point of popular support, will be all the stronger.

The tariff, in fact, is one of the few issues which are
so big that they cannot be taken out of politics. The fact
that a protective tariff favors city growth against that of
the country is well known and unquestioned. But is there
any scientific way -of deciding whether city growth should
be favored? Certainly there is not, and, assuming that pro-
tection is agreed upon as to principle, there can be no theo-
retical method of determining the extent of such protection.
The general level of customs duties must be arrived at in
the political field, though the adjustment of detail, such as
the comparative duties on raw materials and on manufac-
tured goods, can be settled in a fairly scientific way.

There is, therefore, no prospect of a tariff reduction at
the hands of the present government, and if Sir John Willi-
son is right in saying that all parties became protectionist
.when they came into power, then any change in government
will also be devoid of substantial change in duties. While
free trade as a practical policy is out of the question for
the time being, and the present state of industry throws
the strong argument for preservation of the home market
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on the side of the protectionists, yet it is not justifiable to
suppose that a farmers’ government, or possibly a Liberal
government, might not bring about substantial reductions.
In any case, there is a growing movement in this direction,
which becomes stronger and sounder through political ex-
perience in the provinces, and which certainly will gain in
power if it survives the present critical period of depression.
There are sound arguments upon which the low tariff advo-
cates can always rely, such as the essentially primary char-
acter of Canadian industry, and there is also the effective
illustration of what was accomplished under free trade in
Great Britain.

| BANKING IN CANADA AND ABROAD

THE end of November was marked in North Dakota by the

closing of another bank, the seventeenth which has been
compelled to acknowledge that its current funds were ex-
hausted. The financial situation in that state, as described
by those who have recently traversed it, is said to compare
closely with that which existed in 1907, when ordinary cur-
rency was unobtainable.

‘Almost all the banks in North Dakota, both state and
national, are said to be calling loans and refusing to part
with money. Many depositors, alarmed that they may be
unable to secure funds when they require them, are antici-
pating this occasion and withdrawing money in advance, thus
rendering the position that much worse. New borrowers have
no chance to obtain funds in the state, and applications are
rejected every day. In Fargo and Grand Forks money is
reported just as tight as in outlying points.

The banking situation in Cuba is also eritical. On No-
vember 29 President Menocal signed a decree extending the
existing moratorium from November 30 until December 31.
The moratorium will continue under the same conditions
which have prevailed since it was first ordered. Failure of
the Cuban Congress to convene and enact legislation neces-
gary to relieve the existing financial situation in Cuba was
given by President Menocal as the reason for extending the
moratorium. Efforts by administration leaders to convene in
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Congress to consider financial measures have so far met with
failure. Liberal members persist in their determination to
absent themselves from sessions of the Lower House, and
the extension of the moratorium is looked upon as a further
opportunity given Congress to reach a solution of the diffi-
culties confronting business interests throughout the country.

Canada is fortunate in being able to turn the corner
without having the bank crises which have been experienced
in Japan, Cuba and North Dakota. In each case there were,
of course, special causes which contributed to the failure of
banks. In Japan it was the drop in silks, combined with a
quick contraction in business generally, which brought down
at least one bank which was closely allied with the silk
trade. The fall in the price of sugar tested the strength of
the Cuban institutions, and the fact that a moratorium was
required indicates that they were not able to handle the
situation. The strength of the banks of North Dakota has
been undermined by the government of the Non-Partisan
League, a socialistic party, and the drop in wheat sent many
to the wall. The relative strength of Canadian banks is indi-
cated by the fact that they were among the last to take ad-
vantage of the Cuban moratorium, drawing heavily upon
their main resources to meet the situation. An extensive
scale of operations in varied industrial fields combine to give
the Canadian banks strength which is not enjoyed by the
local institutions, or one specially identified with a single
industry.

l PUBLIC UTILITY RATES AND COSTS

ARE shareholders to-day opposing the purchase of public
utilities by the cities of Canada? This -question can
best be answered by another, How many public utility com-
panies are now making a profit commensurate with the in-
vestment and with current rates of interest? The answer
to the latter is that there are very few, and bondholders and
shareholders, as ‘a general rule, welcome the opportunity to
exchange their unprofitable investments for municipal se-
curities yielding the high rates which must now be paid on
new borrowings. What the shareholders do urge, however,
and fairly so, is that prices fixed by arbitrators be in pro-
portion to present replacement costs, and that assets be not
depreciated through years of starvation.

The attempt is continually being made by public owner-
ship politicians to create the impression that the shareholders
are averse to selling out, and, since the corporation is opposed,
it must be good business for the citizens. An illustration
is found in the case of the Winnipeg Electric Railway. But
the facts show that on October 25, 1918, when the company
first applied to the city council for an increase in fares,
counsel for the Winnipeg Electric Railway Co. made the
following statement: “I feel certain that if the city council
should pass a resolution that they are in favor of taking over
the street railway utility now, under the terms of By-law 543,
they would get a hearty response from the shareholders,
whom, I am sure, would be quite willing to hand it over to
them.” That statement was made in reply to a suggestion
that the company should cease operating the utility, but
there has been no further action taken. Neither has the offer
been' withdrawn. i

Those who to-day upbraid the company for giving citi-
zens a street railway service also demand that if the com-
pany is to continue operating the utility, then it should

revert to the old franchise fares. It is to be assumed that .

those people who make such a demand are logical enough
to concede that the quality of service given, too, should be
governed by the old franchise provisions. If this were the
case, Winnipeg would have a street railway which extended
no further than the city limits; did not operate on Sundays;
did mot run, after midnight; served only the downtown sec-
tions; and charged double fares after 11 p.m. Furthermore,
it would have street cars which were without safety devices;
heated only with a stove placed in centre of floor; without
double windows, front exits, ete., and would be paying its
motormen and conductors not sixty cents an hour, but nine-
teen cents an hour. ]
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It would seem that patrons of street cars, and particu-
Iarl.y those interested in Labor circles, who paid five cents
a ride wheri the carmen were getting 19 cents an hour, should
h.ave no difficulty at all in seeing a thoroughly logical rela-
tionship between the increase of fare to 6% cents and the
present wage scale for carmen of 60 cents an hour. :

WHEN THE COUNCILLOR APPEALS

THIS is the season when municipal councillors pledge them -
o selves to efficiency and economy, principles which appeal
to the elector in the abstract, but in which he is not inclined
to concur \in actual practice. While the municipal couneil
h?.s the tacit approval of the electors in the frenzy of expen-
ghture and borrowing which has taken place in Canada, it
is not correct to assume that the voter is fully conversant
with the financial record of the appealing councillors. His
political memory is short-lived, and he is inclined to vote
on the strength of promises rather than of past deeds. Now
that considerable unemployment is an important factor, this
will be all the more true of the coming elections. What
aspirant to political office would dare to pledge himself to
a policy of free spending and borrowing when such a policy .
can be carried out under the name of progress and public
service? The transition is easy, and requires only a gentle
suppression of the political conscience. “The devil was sick,—
the devil a monk would be; the devil was well,—the devil
a monk was he.”

But the financial record of councillors would be better
impressed upon the elector if annual, financial statements
were presented before rather than after elections. S. B.
Prest, of Souris, Man., suggests in a letter to The Monetary
Times “that councillors should be elected a month or six
weeks after the end of the financial year in place of before
it as at present. An amendment to the Act along these lines
would enable people to better size up the acts of the old
council before they are called upon to elect a new one, as
they could have the audited statements in their hands before
they went to poll their votes. Nobody ever hears of share-
holders of an incorporated company electing their directorate
before the annual statement was issued, and I can’t, for the
life of me, see why municipal affairs should not be run along
the same lines, and I would be pleased to hear what objec-
tions there would be to the change suggested.”

This is brought about to a large degree, it should be
pointed out, by the practice of cities, such as Regina, Sas-
katoon and Edmonton, in preparing ten-months’ statements
which are available before the end of the year. A year’s’~
record would be more conclusive, however, and it would be
both sound and practicable for elections to be held about
March first. Financial responsibility would then be definitely
fixed upon the members who appealed for re-election. This
is not the only consideration in municipal politics, but it is
one which is not sufficiently emphasized in the misrepresen-
tations of a political campaign.

The British Food Controller sees in the fall in the price
9f wheat in America and Australia a sign of a real change
in the economic situation in Great Britain, says a cable
from London. The Food Controller is to be congratulated
for recognizing a real solution of the problem which he has
been up against. BRI o SR

The proposal for the French government to operate a

huge lottery yielding sixty billion francs a year in profits is
a blow to the credit of that great nation. It is a bad day

., When the avarice of the small investor must be exploited

to save the finances of the state.
e ook e e

- The Ontario farmer who said that “the price of wheat
had gone down, why should not the price of telephones fol-
low?” forgets that, though the price of telephones followed
the upward movement of wheat, there was a considerable
interval between.
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HEAD OFFICE - HAMILTON

Established 1872
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Ontario, Manitoba, Saskatchewan, Alberta and
British Columbia.

Savings Department at all Offices.
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financial energy necessary in the growth,
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vast crops.
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55, OLD BROAD STREET, E.C.2
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LEADING FIGURES IN POWER DEAL

Terminating ten years of conflict and two years of
negotiation, Sir ‘Adam Beck and Sir William Mackenzie,
Ontario power leaders, have reached an agreement, whereby

all of the import-

- ant electric gen-
erating plants in
the province, with
the exception of
the Dominion
Power and Trans-
mission Company,
Hamilton, will be
placed in the
hands of the
Hydro-Electiric
Power Commission,
providing that
Toronto ratepay-
ers are agreeable.
Details of the ne-
gotiations are
given elsewhere in
thisissue. Sir Adam
Beck, who was
chiefly responsible
in bringing about
the big deal, was
appointed commis-
sioner to investi-
gate development
and distribution of

SIR ApAM BECK
Chairman of the Hydro-Electric Power electric power

Commission. of Ontario from Niagara
Falls in 1903, and
ever since he has been' closely identified with the policy of
supplying cheap electric power to the people of Ontario.
In 1906 he introduced a power bill to the Ontario Legisla-
ture, creating a
commission under
the above name.
Through all these
years as chairman
of that body, he
has worked inces-
santly against
strong opposition.
Sir William
Mackenzie, who
heads the interests
selling out, has
been identified
with railway, pow-
er and publie
utility projects in
Canada for twenty-
five years past.
In partnership
with Sir Donald
Mann he built the
Canadian Northern
NSNS Railway, sold to
SIR WILLIAM MACKENZIE the Dominion gov-
Former “Power King” of Ontario, Who ernment in 1918,
Offers Holdings For Sale The Toronto Rail-
way Company and
its subsidiaries was the chief public utility group with
which he is identified. In addition, he is a director of
several financial institutions.

At a meeting of the board of directors of the Merchants
Bank of Canada this week, a bonus of 10 per cent. to the
entire staff was.voted.
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PERSONAL NOTES

N. F. Hoxig, formerly of Goldman and Company, in-
vestment brokers, Toronto, has joined the staff of H. J.
Dingman and Company, bond dealers, Toronto, as sales
manager. :

W. C. MuiR has been appointed general manager of the
Canadian National Express Company, with headquarters at
Winnipeg. Mr. Muir was formerly general superintendent of
the company.

THOMAS BRADSHAW, general manager of Massey-Harris
Company, Toronto, and formerly finance commissioner for
the city of Toronto, has been elected to the directorate of
the Toronto General Trusts Corporation.

R. H. METZLER, for many years resident partner at Halji—
fax of the stock brokerage firm of F. B. McCurdy and Com-
pany, whose financial business was recently sold to Johnston
and Ward, members of the Montreal Stock Exchange, has
associated himself with the new firm as a partner, and will
take over the management of its Montreal office.

LIEUT.-GENERAL SIR ARTHUR CURRIE, principal of MeGill
University, and SIR LoMER GOUIN, formerly prime ministey
of the province of Quebec, were elected to the board of
directors of the Bank of Montreal at the annual meeting of
the institution, held in Montreal this week. This action
followed the approval of the shareholders of a change in the
bank’s by-laws increasing the number of directors constitut-
ing the board to eighteen, instead of sixteen, and brings the
number of the present personnel up to seventeen. The other
directors were re-elected without change.

BANK PRESIDENT LOOKS FOR EASIER CONDITIONS

Discussing falling prices and a remedy for them, Sie
Vincent Meredith, president of the Bank of Montreal, in an
address at the annual meeting of shareholders on Decem-
ber 6, said an international scheme was necessary for the
financing of foreign trade, owing to the dislocation of foreign
exchange. Pending the adoption of such a scheme, Sir Vin-
cent said Canada should act on its own initiative by estab-
lishing a corporation to foster foreign trade so as to keep
factories busy and give employment to labor. Sooner oy
later, he declared, such a corporation must be launched
adding: “If foreign trade can be revived it will solve mahy:
of our difficulties.”

Speaking of the burden imposed on the country by na-
tional railways operated at a heavy loss, he expressed the
opinion that the railways should be placed under corporation
control upon terms fair to the country. He also expressed
the opinion that no more ships should be built by the gov-
ernment, as world tonnage already exceeded requirements.

“The strain on credit,” continued Sir Vincent, “appears
to be now reaching its peak. An easier tendency is the logieal
outcome of deflation of prices. Manufacturers and whole«
salers are revising inventory values to meet the changed
conditions, and retailers must adopt the same policy to induce
the public to again freely enter the market. The pursuance
of this course will tend to ameliorate the labor situation by
lessening unemployment and should prove a factor in ward-
ing off slackness of work, which acts and reacts to the detri-
ment of business. Employment is the sovereign remedy for

labor unrest. The commercial mortality of Canada has been

notably low for several years past, but it must be expected
that the process of deflation and slacker trade will somewhat
swell the failure list, a contingency for which prudent bank-
ers prepare. Some reduction of bank deposits may also be
apprehended. I believe, therefore, that this is a time to keep
close-hauled, to prepare against gusts without inviting gales,
and‘ to recognize the existence of world-wide conditions pre-
saging a substantial readjustment of commodity prices be-
fore rock-bottom is reached.”
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If you are interested in obtaining a faster and
more complete Collection Service ; a speeding up
of every Banking transaction ; sound, constructive
advice based on a personal knowledge of your
business and opportunities—let us become ac-
quainted—in your office or ours.
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Cavital (Authorized by Act of Parliament) .......... $5,000,000.00
CRPIRIPRIGUDL ¢ vV desdiecs tivnsvansabatssspnsnnnanss 3,500,000.00
Reserve Fund and Undivided Profits ..........ocoies 4,727,326.90

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

W. F. Allen, F. W, Cowan, T. B, Greening, H. Langlois,
James Hardy, F.C.A., Thos, H. Wood. >

Head Office, 15 King St. West TORONTO, Ont.
C. H. EASSON, General Manager.
J. S. LOUDON, Assistant General Manager.
SAVINGS BANK DEPARTMENT AT ALL BRANCHES

- = " . . =
: The Dominion Bank

. = ESTABLISHED 1871 =

| ' |

= Capital Paid-up - $6,000,000 =

. Reserve Fund - 7,000,000 u

| B i |

t = Efficient service in all departments of Banking. =
m Sterling Drafts bought and sold. ™

= Travellers’ Cheques and Letters of Credit issued. =
'-.-.-.-.--.-.---.--.......36.2..-l

 Corporation Trusts
Fiscal Agent

|

As Fiscal Agent for Corporations
or Municipalities, this Company at-
tends to such matters as the Disburse-
ment of Dividends and Interest, the
payment of Bonds and Coupons, the
safe keeping and application of Sink-
ing Funds to their intended use.

THE BANKERS

Head Offices: MONTREAL

Authorized Capital - -~ - . . $1,000,000
Offices: MERCHANTS BANK BUILDING
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ONTARIO POWER NEGOTIATIONS SUCCESSFULLY
CONCLUDED

Hydro Commission and the City of Toronto Close Big Deal
With Mackenzie Interests—Nearly Thirty-three Millions
Involved—Ratepayers Will Vote

BY the conclusion of negotiations between the Hydro-
Electric Power Commission of Ontario, the city of To-
ronto and the Mackenzie interests the province of Ontario
comes into possession of a generating and distributing power
organization greater than any other in the world. The deal
has gone through, but is still subject to the approval of the
ratepayers of the city of Toronto. Very little opposition is
expected when the vote is taken in January, however. The
public-owned Hydro system has been in actual operation for
ten years, while the negotiations just concluded have been
in progress for over two years. In all, eighty-four companies
are now part of the system, all of which were secured by
negotiation. The added sources of power supply will, it is
expected, eliminate the constant danger of interruption in
service, and, with the addition of the energy to be generated
by the Chippawa development, ought to guarantee unbroken
service and ample power.

According to Sir Adam Beck, chairman of the Hydro-
Electric Commission, there will be no occasion for the se-
curing of any additional right-of-way for some thirty or forty
vears. The only power system in Ontario which is not now
publicly owned and operated is that of the Dominion Power
and Transmission Company, of Hamilton.

Details of the Transaction

As summarized by R. J. Fleming, manager of the To-
ronto Railway Company, details of the transaction are as
follows:—

“The Toronto Railway Company will sell to the Hydro-
Electric Power Commission of Ontario:—

“(a) All of the issued capital stock of the Toronto Power
Co., Limited, of par value of $3,000,000.

“(b) All of the issued capital stock of the Toronto and
York Radial Railway Co.

“(c) All of the issued capital stock of the Schomberg
and Aurora Railway Co., which three companies control the
property commonly known as the Toronto Power Co., Limited,
the Toronto-Niagara Power Co., the Electrical Development

Co. of Ontario, Limited, the Toronto Electric <Light Co., -

Limited, and the Toronto and York Radial Co., also the
Schomberg and Aurora Railway Co. A

“The sale, if made, to take effect as from the first day
of December, 1920, as of which date all taxes, insurance and
other necessary adjustments are to be made.

“The consideration to be $32,734,000, payable to the To-
ronto Railway Company as follows:— /

“(a) Approximately $6,971,295 in 6 per cent. 20-year
bonds of the corporation of the city of Toronto, dated De-

cember 1, 1920:—

“(b) Approximately $2,375,000 of ~ 20-year 6 per cent.
bonds of the Commission, dated December 1, 1920, secured
by first mortgage on the properties of the Toronto and York
Railway Co. outside the city of Toronto, which bonds are to
be guaranteed by the province of Ontario as to principal and
interest, and issued under the terms of the Hydro Radial Act.

“(¢) Approximately $613,5628 of 20-year 6 per cent. bonds
of the Hydro Commission, dated December 1, 1920, guar-
anteed as to principal and interest by the Province of Ontario.

“(d) The assumption by the Commission of the under-
lying bonds and the interest and sinking funds thereon of
the Toronto Power Co., Limited, as follows:—

“(1) First mortgage 5 per.cent. bonds of the Electrical
Development Co. of Ontario, secured by trust deed, dated
1st March, 1903, now outstanding in the hands of the public,
$4,335,000.

“(2) Four and a half per cent. 30-year debenture stock
or bonds of the Toronto Power Co., Limited, now outstanding,

amounting to $13,558,917. y
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“(3) Five per cent. mortgage bonds, maturing 1st July
1924 (secured on preferred stock) of Electrical Developmenq:
Co., Limited, $4,103,200. .

“(4) Three-year 6 per cent. promissory notes of the
Toronto Electric Light Co., Limited, secured by the deposit
of $1,000,000 of first mortgage bonds of that company, on
which there is due for principal $840,000.

“(5) Outstanding shares of Electrical Development of
Ontario, Limited, $138,100. :

“Total, $22,850,217, less sinking fund, aggregating ap-
proximately $75,040, $22,775,177.” ;

Summed up, the figures are as follows: Total purchase
price, $32,734,000; obligations to be assumed, $22,775,177=
bonds to be delivered, $9,959,823. ks

The terms of the purchase, as indicated in the letters
exchanged, provide for no immediate cash payment on the
part of either the city of Toronto or the Hydro-Electric Power
Commission.

Toronto’s Part

Toronto will purchase that portion of the Metropolitan
division of the Toronto and York Radial Co. within the city
limits for $585,000, which is considerably less than the por-
tion of $790,000 given to Mayor Church somé time ago, which
included $40,000 indemnity to the county of York for the
services guaranteed by the company under its franchise.

The city will assume $840,000 6 per cent. bonds of the
Toronto Electric Light Co., due $30,000 every three months
until 1922, when the balance matures, and will issue 20-year
6 per cent. bonds for the balance.

The total cost of the distribution system and the Metro-
politan division will be $7,811,295. To this must be added
$2,735,000 for the Scarboro’ and Mimico divisions, the bal-
ance of the Metropolitan division of the Toronto and York
Radial Railway Co., which brings the total obligations of
Toronto to $10,546,295.

In respect of the acquisition of the Scarboro’ and Mimico
divisions, the city of Toronto will deposit its bonds with the
Hydro-Electric Power Commission, and the commission will
issue its bonds, guaranteed by the province of Ontario, It
is provided in the agreement of purchase that any of the
municipalities through which eithef the Metropolitan, Scar-
boro’ or Mimico divisions pass may have the option of be-
coming partners in the scheme, and may substitute their
securities for those of the city of Toronto.

Saving on Power

That the new system will be an economical one is evi-
dent. The price of power to the Toronto Railway Co. now
is $25 per h.p. for the block of 40,000 being received from
the Toronto Electric Light Co. The operating costs of the
Toronto Railway Co. are based on this figure. Officials of the
Transportation Commission estimate that power can be de-
livered to the railway for $9 less, which would mean a saving

-of $360,000 per year to the city in respect of the operating

cost of the railway.

_ While the preliminary details have been completed, the i
biggest part of the job has yet to be faced. This includes
the uniting of the several radials. The Hydro Commission
already has surveyors at work, but no definite commence-
ment can be made until the ratepayers have given their
approval.

RAILROAD GETS HIGHER RATES

The Board of Railway Commissioners, in a judgment
hapded down on December 1, approves the application of the
Windsor and Lake Shore Rapid Railway Co. asking that the
recent 40 per cent. increase in freight rates be applied to
that road. In granting the request the board points out
that for the year ending June 30, 1919, the road had a
deficit of approximately $15,000, while for the year ending
June 30, 1920, there was a net income, after paying interest
and. taxes, of but slightly over $5,000. In neither of these
years was any dividend paid on the capital stock.

\
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Bank of New Zealand '“[ﬁmﬂ[ BAHK(IECANADA'1

ESTABLISHED IN 1861

Bankers to the New Zealand Government PURPOSE OF BANKING
CAPITAL »
Paid-Up Caplhl ($13,284,026) and Reserve Fund Every dollar deposited with the Bank is a dollar
(12,168,850 bics ot et L S G el o $ 25,450,276 applied towards financing home industries or bus-
Undivided Proflu ............................... 713,039 ; 4 5 :
Aggregate Assets at 31st Mnch W 257,500,944 iness enterprise. It is at once thrift and expert

finance to maintain a cavings account.
¢ Branches and Connections Throughout Canada

Head Office and Eleven Branches in Toronto g1
Head Office:

WELLINGTON
NEW ZEALAND

H. BUCKLETON

General Manager

Weyb Security Bank
THE BANK OF NEW ZEALAND has Branch at g Ny .
Auckland, Wellington, Christchurch, Dunedin, and 208 other Chartered by Act of the Dominion Parliament
places in New Zealand; also at Melbourne and Sydney A e R N
(Australia), Suva and Levuka (Fiji), Apia (Samoa), and HEAD OFFICE, WEYBURN, SASKATCHEWAN
London .~  y e e 2 » v "
¢ Thel: Bank has facilitlies for transacting every description BRANCHES IN SASKATCHEWAN AT
of Banking Business t invites the establish t of Wool P 0 a P paina "' y g -1 i
and other Produce Credits, either in sterla:nghornrorl‘la?s \v(lj‘oh \} c._\l)m n, VYellow Grass, Mc l"gg‘“l' H.“l.h“.te' Midale
any of its Australasian Branches. Griffin, Colgate, Pangman, Radville, Assiniboia, Benson,
4 Verwood, Readlyn, Tribune, Expanse, Mossbank, Vantage,
LONDON OFFICE: 1 Queen Victoria Street, Mansion House, E.C. 4 Goodwater, Darmody, Stoughton, Osage, Creelman and
CHIEF CANAD[AN AGENTS. iew(f:]‘jl\‘d‘}\A] BANKING BUSINESS TRANSACTED
- £ ¥ ‘4)' ) R ’ Al A ¥ J W i N AN Y
Canadian Bank of Commerce Bank of Montreal

H. O. POWELL, General Manager

THE MERCHANTS BANK

Head Office : Montreal. ©OF CANADA Established 1864

Capital Paid-up, $8,400,000 Reserve Fund and Undivided Profits, $8,660,774
Total Deposits (30th October, 1920) -  Over $170,000,000
Total Assets (30th October, 1920) = Over $209,000,000

Board of Directors :

President - - .  SIR H. MONTAGU ALLAN Vice. Prestddtic oo R DS
SIrR F. ORRORR-LEWIS, BART. ‘FAROUHAR ROBERTSON THOMAS AHEARN E. W. KNEELAND
Hon. C. C. BALLANTYNE | Geo. L. CAl_Ns Lt.-CoL. J. R. Moopig (GORDON. M. MCGREGOR
F. HowARD WILSON -+ ALFRED B. Evans HoN. LORNE C. WEBSTER
General Manager . D. C. MACAROW
Supt. of Branches and (,blef Inspector § i) E MERRETT
General Supervisor - 2 . W. A. MELDRUM

AN ALLIANCE FOR LIFE

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

399 Branches in Canada, extending from the Atlantic to the Pacific
New York Agency: 63 and 65 Wall Street: W. M. Ramsay and C. J. Crookall, Agenis
! London, England, Office, 53 Cornhill : J. B. Donnelly, D.S.0., Manager
Bankers in Great Britain : The London Joint City & Midland Bank, Limited, The Royal Bank of Scothnd
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BANK BRANCH NOTES

Three New Branches Announced This Week—Twenty-Seven
Opened and Seven Closed in November

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

Hamilton, Ont. (Lettridge and

Barton Streets) ........ Royal Bank of Canada
Windsor, Ont. Imperial Bank of Canada
Toronto (Bathurst and Queen

Streets)

The Dominion Bank is going to erect a new building on
the south side of King Street at Wentworth St., Hamilton.

The Canadian Bank of Commerce has purchased property
on the south side of Wellington St., Ottawa, for $40,000.

J. C. Scott, who has been in charge of the branch of the
Standard Bank at 337 Portage Ave., Winnipeg, is leaving for
Calgary, where he will be engaged in the department of the
supervisor as an inspector. He is succeeded by W. R. McKen-
zie, who comes from the head office in Toronto.

K. D. Johnson, who has been connected with the Molsons
Bank in Lethbridge for several years, is taking a two-
months’ vacation for recuperating his health, and then will
go to Revelstoke, B.C., as manager of the bank there, the
position being now temporarily filled there by A. C. Hogarth,
manager of the branch in East Vancouver. Mr. Johnson is
succeeded by J. F. Shaw, who has been manager of the branch
in Revelstoke.

Royal Bank of Canada

James Fleming, formerly accountant in the Royal Bank’s

branch at Woodbridge, Ont., who had been arrested in con-
nection with the robbery at that branch, but against whom
the charge was later withdrawn, has re-entered the service
of the bank in Toronto.

Branches Opened in November

During the month of November there were 25 branches
of Canadian banks opened: The following have not been
mentioned in The Monetary Times: Cairo, Ont., Royal; Cap
Rouge, Que., Hochelaga; Castries, St. Lucia, B.W.L.,, Royal;
Englehart, Ont., Imperial; Hamilton (Main and Sherman),
Royal; Homewood, Ont., Union; London, Ont. (Dundas and
Wellington), Montreal; Mansfield, Ont., Union;  Minesing,
Ont., Union; Montreal (Mt. Royal and Bordeaux Streets),
Molsons; North Wiltshire, P.E.I., Royal; Primate, Sask., Im-
perial; Ridgeville, Man., Hochelaga; St. Alexandre de Kam-
ouraska, Que., Hochelaga; St. Lazare, Man. Hochelaga;
Stoke Centre, Que., Hochelaga; West Summerland, B.C.,
Dominion; Winnipeg (Portage Ave. and Kennedy Streets),
Dominion.

The following seven branches were closed: Branchton,
.Ont., Toronto; Cardale, Man., Union; Dalmeny, Sask., Royal;
Flinton, Ont., Royal; Graysville, Man., Union; Homewood,
Man., Union; Ingonish, N.S., Nova Scotia; Margaret, Man.,
Union; Round Hill, Alta., Royal; Sheerness, Alta., Toronto;
Sheffield, Ont., Merchants; Verschoyle, Ont., Imperial; West-
lock, Alta., Imperial; Winkler, Man., Union.

The branches opened were distributed among the banks
as follows: Nova Scotia, 2; Royal, 8; Hochelaga, 5; Imperial,
2; Union, 3; Montreal,. 1; Molsons, 1; Dominion, 3.

Union Bank Increases Facilities

Announcement has been made by H. B. Shaw, the general
manager of the Union Bank of Canada of the use which the
bank will make of the White and Manahan building, on Main
St., near William, Winnipeg, which has been acquired by the
institution. The proposal is that this new building will be
used primarily as a savings department. None of the or-
dinary commercial business of the bank will be done there.
In addition to the savings office, the new building will have
two other new and important departments. One of these will
be for the bond business and the other a department of farm
exchanges.
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The following are the Bank Clearings for the week

ended December 9,
week last year:—

Week ended Week ended

1920, compared with the corresponding

Dec. 9,°20. Dec. 11,°19. Changes.
Montreal ....... $136,972,026 $125,529,725 + $11,442,301
Poronto * st 108,930,543 * 110,131,836 — 1,201,293
Winnipeg  ...... 106,626,003 63,081,116 + 43,544,887
Vancouver ./..... 20,209,320 15,698,088 + 4,611,282
Ottawa ol 12,570,145 12,454,386 + 115,759
Calgary ~ ...i. 10,339,849 9,857,302 -+ 482 547
Hamilton ....... 7,289,368 6,857,302 + 432,066
Quebee Lt 7,439,815 6,099,587 + 1,340,228
Edmonton ...... 6,468,420 " Lo ol e
Halifax ........ 5,044,717  5480,300 — 435,583
London ' i oiss i 3,745,751 4,347,859 — 602,108
Reging ...hoivns 4L T S B
St John' w7 828,050 Ciuliauvir i R
Victoria ........ 3,046,755 2,444,075 + 602,680
Saskatoon ...... 2,656,470 2,497,027 + = 159,443
Moose Jaw ...... 2,601,396 2,028,068 + 573,328
Brantford . os. 1,662,992 2,102,640 — 439,648
Brandon ........ 1,042,958 1,058,664 — 15,706
Fort William 1,244,664 1,000,312 + 244,352
Lethbridge ..... 1,047,457 749,185 +. 298,279
Medicine Hat .... 728,916 589,256 -+ 139,660
New Westminster 985,239 529,608 4 405,731
Peterboro  ...... 1,052,771 878,647 + 174,124
Sherbrooke  ..... 1,176,954 1,018,442 + 158,512
Kitchener ....... 1,441,651 1,407,646 + 34,005
Windeor . ol ghsiany VL o . :
Prince Albert 618,729 580,553 + 33,176
Totals ..... $438,419,489 $376,321,524 + $62,097,965
Moncton  ....... BOT0TT. s o -

MONTHLY BANK CLEARINGS

The following are the Bank Clearings for the month of
November, compared with the same month last year:—

Nov.,1920. Nov., 1919. Changes

Montreal ....... $652,846,705 $ 615,325,528 +$ 87,521,177
< Sl 494,365,696 414,730,544 + 79.635.152
Slinioes - 429,192,133 285,392,865 + 143.799 268"
Vancouver ..... 75,231,031 65,623,728 +  9.607.308
Ottiwa | ....... 57,308,079 60,671,751 — . 3.363.672
Caleary . . ... 48,407,532 44763369 +  3.644.168
Hamalean /... 33,261,308 32,112,322 + 1148986
Quebec ........ 34y276’795 29;4959934 + 4,780 861
Edmonton ... 21798216 265512478 + 2,285,743
e TR 23812271  22,056205 + 1756066
London ........ 16,980,248 16,608,636 + 371619
e 25,881,328 25115597 + 765781
SEodobn . 14207,754 14230714 + 58.040
Victoria ... ... 11,718439 12145250 —  426.811
Saskatoon . ... . 12,668,947 11,747,354 + 921593
Movie des 10,886,385 9479543 + 1,406.849
Brantford .. ... 6,651,144 6194872 + 456979
Brandon - ....... 4,688,149 4,672,293 + 15.856
Fort William 5,107,407 4722590 + = 384817
Lethbridge ..... 5,347,988 3,377,806 + 1,970.182
Medicine Hat 3,385,267 2,626,774 ’858,483
New Westminster 3145045  2.698019 + 447,026
Petechoro i 4,395,692 4,353,399 -+ 42293
Sherbrooke ..., 5,668,353 4,602,796 + 1,065,557
Kitchener ..... - 5,395,160 5,431,364 — 36,204
Windsor ....... 15,512,541 11,066,308 + 4,446 238
Prince Albert ... 2184122 2,619,746 — 435624

Totals ....$2,030,413, g 950
Moneton. . ... 5%, 3,843,(;’?85 G 737’296’775 o

....... =
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AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1815)

- - - $ 23,828500.00
&P Lk R S AR G LS s e
i e L e o aag K000

SR R, i SRR G e A0

AGGREGATE ASSETS 31st MARCH, 1920 . < - - - - $377,721,211.00

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

351 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and London. 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

PAID UP CAPITAL -
RESERVE FUND -
RESERVE LIABILITY OF PROPRIETORS

BUSINESS FOUNDED 1795 X INCORPORATED IN CANADA 1897

AMERICAN BANK NOTE COMPANY

ENGRAVERS AND PRINTERS

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

Special Safeguards Against Counterfeiting Work Acceptable on all Stock Exchanges
Head Office : OTTAWA 224 Wellington St.
BRANCHES
MONTREAL TORONTO WINNIPEG
L 224 St. James Street ; 19 Melinda Street Union Bank Bldg. J
GeorcE Epwarps, F,C.A. ArTHUR H. Epwarps, F.C.A.

H. PERCIVAL EDWARDS W. POMEROY MORGAN W. HERBERT THOMPSON
A. GEOFFREY EDWARDS OswaLp N. EDWARDS CuarLEs E. WHITE
T.J. MACNAMARA T. P. GEGGIE J. L. ATKINSON
K. A. Maprp W. A. LORIMER Jous M. EDWARDS

EDWARDS. MORGAN & CO.| | TORONTOGENERATRUSTS

CHARTERED ACCOUNTANTS CORPORATION

OFFICES
ggﬁgiﬁér‘? :+ |- CANADIAN MORTGAGE BUILDING DIVIDEND No. 98
& v RALD BUILDING %
\\;IAIrIgI(I:\I?gEVGER #ie EENDON BUILDINGY,CHAM s
o 7 ECTRIC RAILWA BERS : 3 g Terd
i vy N MO R OTL Notice is hereby given that a Dividend
CORRESPONDENTS of Three Per Cent. has been declared
HALIFAX, N.S. ST. JOHN, N.B. COBALT, ONT, upon the Paid-Up Capital Stock of this

LONDON, ENG. PARIS, FRANCE. NEW YORK, U.S. A,

Corporation for the quarter ending De-
cember 31st, 1920, being at the rate of

TWELVE PER CENT. PER ANNUM,

ESTABLISHED 1879 and that the same will be payable on and
after Monday, the 3rd day of January,1921.

AllOway & Champion The Transfer Books of the Corporation

will be closed from Wednesday, the 15th

Bankers and Brokers day of December, until Friday the 31st day
bl e el e 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.

Stocks and Bonds bought

and sold on commission.

Winnipeg, Montreal, Toronto and New York Exchanges
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Quotations an Important Factor in Foreign Trade

MONETARY T:1MES

Volume 65. :

Different Methods Used, but Buyer Usually Prefers That Which Shows Cost to Him— L
How to Make Up Prices for Foreign Markets—Factory Costs, Rail and Ocean Freight, :
Terminal Charges, Insurance, Loss of Interest and a Safety Margin Must all be Provided

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

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

HE Canadian manufacturer, as he gets into the export

field, will find that there are a few standard terms

continually used by initials only when quotations are re-
quested. The most common are given herein:—

C.F. or C. and F. (Cost and Freight) means that the
seller furnishes the goods and pays the freight—no other
expenses—to place of delivery as agreed. All risks while
goods are in,transit are for account of the buyer.

C.LF. (Cost, Insurance and Freight) means that the
seller furnishes the goods, pays the freight and insurance to
point of delivery—all other risks while goods are in transit
are for account of the buyer. ;

F.0.B. Destination means that the seller pays all costs
and assumes all risks until the goods reach the place of
delivery as agreed.

F.O.B. Steamer means that the seller is to deliver the
goods aboard the steamer in proper shipping condition—
all subsequent risks and expenses are for account of the
buyer.

F.A.S. Steamer means that the seller is to deliver the
goods alongside steamer on lighter, or on the receiving pier
of the steamship company, in proper shipping condition—all
subsequent rigsks and expenses are for account of the buyer.

In making quotations for foreign markets the closest
attention should be made to describing the conditions of the
price to avoid ambiguity. It is not sufficient to say “F.0.B.”
without. specifying where the goods are quoted as “free on
board.” In many countries a quotation “F.0.B. Atlantic
Port” will be taken to mean “F.0.B. Steamer” whereas the
manufacturer may have made up his calculation by simply
adding the cost at factory to his rail charge to seaport
without taking terminal, dock, wharfage, handling or light-
.erage charges into. consideration.

C.L.F. Quotations Preferred

As previously pointed out, most foreign buyers want
prices quoted C.LF. their ports and will not consider any
other basis. This is not so important on expensive goods of
light weight and bulk. For instance, textiles worth two dol-
lars a yard are not affected seriously by transportation
charges whereas on cement the transportation charges are
often more than the cost of the cement at plant. As the
goods must be prepaid in most insances and as the shipping
end is in a better position to estimate rail and ocean charges
than the buying end, the purchaser can only protect himself
by demanding a C.LF. quotation. Therefore, the Canadian
manufacturer must study the problem of how to quote
C.LF. to accommodate the foreign buyers, but also figure to
protect himself against losses.

The export manager in making up C.LF. quotations has
several things to take into consideration before he arrives
at his total. These will be dealt with in rotation as follows:
(a) Cost at factory; (b) commissions and discounts; (¢)
railway charges to seaboard; (d) terminal charges; (e)
ocean charges; (f) marine insurance; (g) loss of interest;
(h) safety margin.

It is customary for manufacturers to quote lower prices
for export than for local markets as the profits which they
demand in domestic customers must partly be used in ab-
sorption of carriage to foreign fields to meet competition.

This lesser profit, however, has its compensation in the fact
that export business nearly always results in immediate
cash through banking facilities.

To the factory cost must be added selling commissions
to foreign agents and provision made for discounts although
manufacturers should realize that export business means
genérally payment of duty by the buyer on the invoice price
regardless of discounts. Therefore, if an invoice for $1,006

specifies at 20 per cent. discount, the buyer pays duty in

many cases on $200 of paper value.

Railway and Terminal Charges

Having settled factory costs, it is a simple matter to
obtain rates from an inland point to the ports of Montreal
or Vancouver for instance. In making the enquiry the rail-
way should be asked to quote “for export, with terminal
charges.” Otherwise, a domestic rate will be quoted which
will invariably be higher than the rate for export. Con:
sideration should also be given as to whether to use the cay-
load rate or less than carload. It is largely a matter of the
product. Lumber orders would always be C.L. and textile
orders L.C.L. Piano orders might be either and in such g
case it is well to take only the L.C.L. rate into consideration
in making up a C.LF. quotation. If carload business ensues
the manufacturer is in pocket what he saves in prepayment
on the C.L. basis versus L.C.L. :

So far as Canadian ports are concerned the question of
terminal charges is easily ascertained from the local rail-
way agent on his application to the foreign freight agent.

They are very reasonable for carload and less than cay.

load business. Some foreign business, however, can only be
handled through ports such as New York, owing to steam-
ship service not being available from Canadian ports. In the
case of New York carload business can be taken care of by
the “lighterage free” clause, but L.C.L. business will be very
expensive in cartage unless the shipper consignes his goods
to the railroad pier nearest that of the outgoing steamer,

Ocean Charges

Most steamship companies refuse to allow tariffs in the
hands of “the public” because of liability of misinterpreta-
tion, but also because their rates are subject to fluctuation
without notice, although these fluctuations in normal times

are usually not sufficient to seriously upset C.L.F. prices.'

’l?he fact that they do fluctuate requires that C.LF. quota-
tions on a narrow margin of profit be made “subject to con-
ﬁr_mation.” In any event the manufacturer can always ob:
tain a fairly standard quotation for ocean carriage to any
port by application, specifying not only class of goods and how
packed, but also gross and nett weights and outside measure-
ments of packages. The reason for weights and measurements
is that steamship companies usually work on an estimate of
forty cubic feet to a ton of 2,240 pounds as a basis for ecal-
culation and make quotations of so many dollars per ton
“ship’s option.” On light and bulky articles they charge by
cubic feet and on compact heavy parcels they charge by
weight. On small consignments the steamship companies
usually charge a minimum of from $7.50 to $10.00 for each
shipment. If, therefore, a C.LF. pricé has been calculated
on $22.40 per ton ocean charges and an order is received for
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DO YOU KNOW

that you can place your property in our charge and, in addition to
relieving yourself of the trouble and worry of management, increase
your income?

We make a specialty of serving under
“ LIVING TRUST AGREEMENTS”

and our experience and special facilities for handling all matters in
connection with property assure you of the maximum income. Itis
not what you pay us, but what we pay you that counts.

Come in to-day and see us regarding a ** Living
Trust Agreement,” or write for our booklet.

Union Trust Company, Limited

HENRY F. GOODERHAM, President

TORONTO - - Cor.Richmond and Victoria Sts.
WINNIPEG, MAN. LONDON, ENGLAND
1% on Savings— Withdrawable by Chequé 71

Do Not Procrastinate

But have your Will properly drawn and executed now.

DO NOT MAKE THE MISTAKE

of nominating one or more individuals as your Executor
and Trustee. Without fear of successful contradiction as
to its advisability, we conscientiously recommend the
appointment of a Corporate Executor and Trustee in pre-
ference to individuals. We shall be pleased to confer with
you on the subject at any time you may find it convenient
to do so.

THE CANADA PERMANENT TRUST COMPANY

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

When selecting a Trust Company as an Executor
choose one whose fixed policy is to give

FINANCIAL ASSISTANCE

To Kstates being administered by it.

CAPITAL, ISSUED AND SUBSCRIBED ..8§1,
PAID-UP CAPITAL AND RESERVE...... 1,

,700.00

71
72,000.00

1
1
The Imperial Canadian Trust Co.
Executor, Administrator, Assignee, Trustee, Etc.
HEAD OFFICE : WINNIPEG, CAN.

BRANCHES : SASKATOON. REGINA, EDMONTON. CALGARY,
VANCOUVER AND VICTORIA 3

portion of Alberta. Everything from a General
Store to a small Confectionery

WE have 450 good businesses for sale in the central

If you want a business in Alberta you want us.

WHYTE & CO., LIMITED
Business Brokers
111 Pantages Building - Edmonton, Alberta

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

Dominion Textile Company

Limited

Manufacturers of

Cotton Fabrics

Montreal Toronto  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 - . Lieut.-Col, G, W, DORRELL

—RICE & FIELDING, INC. —

FOREIGN FREIGHT FORWARDERS, CUSTOMS
BROKERS AND DRAWBACK AGENTS

81 VICTORIA ST,
TORONTO

CODES 2
Cable Address Western Union Telephone
Ricefield A B C, 5th & 6th Editions Adelaide 935

OTHER OFFICES
11 BROADWAY, 40 CENTRAL ST.,
NEW YORK BOSTON

' 308 CORISTINE Bl.nb..
MONTREAL

A S S tion with either Export or Import business

Canadian Guaranty Trust Company
HEAD OFFICE, BRANDON, Man.
Acts as Executor, Administrator, Trustee, Guardian, Liquidator
Assignee, and in any other fiduciary capacity.

Official Administrator for the Northern Judicial
District and the Dauphin Judicial District in
Manitoba, and Official Assignee for the Western
Judicial District in Manitoba and the Swift
Current Judicial District in Saskatchewan.

Branch Office - - Swift Current, Saskatchewan

JOHN R LITTLE., Managing Director
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a shipment weighing less than 750 pounds or measuring
under 13 cubic feet, the ocean charges will prove more than
originally calculated.

Marine Insurance

Most of the big insurance agencies include marine in-
surance in their work and policies are easy to obtain. The
ordinary policy of marine insurance covers the risk only
when the goods are actually laden and terminates with dis-
charge of the goods at port of destination. The shipper
can arrange to have his insurance to attach from the time
his goods are receipted for by the ship’s agents and to
continue the risk after discharge at port of destination until
delivered to the consignee. The latter plan is the more satis-
factory and the small extra premium is a good investment.
Insurance must be taken out for 110 per cent. of the C.L.F.
value of the goods, i.e., the full face value of the draft on
buyers; otherwise the banks will not negotiate the draft as
they will not have full insurance protection. War risks are
still in effect, but are not always required.

Loss of Interest

The terms of sale indicate the beginning and ending of
responsibility for interest charges, but interest is a very
important item in export business, as foreign buyers in dis-
tant countries are accustomed to making purchases on basis
of 60, 90 or 120 days sight, which means, for instance, that
a Cape Town buyer has 90 days in which to make payment
after he has accepted the draft and the date of his accept-
ance will probably be 80 days after the Canadian manu-
facturer signed the draft. After settlement has actually been

~made another 30 days is required for return of the funds
to Canada, so that the manufacturer is theoretically wait-
ing 150 days for payment. For this time he is entitled to
charge interest and have such interest charges included in
his C.LF. quotation if it is made on payment at “90 days
sight.” The next article in this series will deal with the
financing of export business, but in the meantime it is pointed
out that an addition of 2% per cent. to an otherwise net
price will not upset foreign sales and the terms of payment
will go a long way towards inducing them.

The last item to consider in making up C.LF. prices is
a safety margin of 1 per cent. to allow for all sorts of small
unforeseen contingencies that may arise such as extra pack-
ing expenses, heavy cartage charges at seaboard, warehouse
charges through boat delays, ete.

}
Exchange

The intricacies of exchange fluctuations are more a mat-
ter of worry for the importer than the exporter and it is
just as well for the Canadian manufacturer to confine his
quotations to dollars, except in odd instances. It will oc-
casionally happen that a manufacturer will be asked to
quote in the currency and weights of a foreign country and
if he uses careful judgment he will be able to protect him-
self and possibly develop excellent business through this
accommodation. For instance, a request may come from
France for a quotation C.ILF. Havre in francs per kilo-
gramme. The big point to protect against is the fall of the
frane. The manufacturer’s bank will give him the daily
value of the franc for two months back and the ratio of
£all for the coming two weeks can be estimated fairly closely.
If conditions are such that the franc has been jumping up
and down rapidly, the business on a basis of payment in
French currency should be refused.

Another point regarding quotations is the question of
making them in Canadian versus United States dollars. As
a general rule, Canadian quotations to all British Empire
countries should be made in Canadian funds as the mere
suggestion of U.S.A. funds brings a suspicion to the buyer
that he is dealing with a Canadian branch of an American
house. Also, one of the biggest talking points for the foreign
agent of a Canadian house is the lower value of the Cana-
dian dollar. On the other hand, this argument is not so
applicable to countries such as Brazil and the Argentine
who are accustomed to New York exchange and are more

Volume 65.

interested in comparisons with U.S.A. quotations. Therefore
it would be as well to reduce prices by about 10 per cent. anci
quote in New York funds when quoting to countries outside
the British Empire.

Examples of C.I.F. Quotations

(a) Net price in Canadian funds on one automobile
boxed quoted C.LF. Cape Town on payment “60 days sight’*
when shipped in carload lots.

Cost boxed Loronitor e e s e $ 820.00
Iland freieht s i it i il e 13148
Ternunal chayges s oot o L A LS Ly s S 72
Ocean freight ool ool inial i JE R e iR 79.50
Marine dnsneanees & o ikia e S 12.56
Tioss iof ‘interash oo n Mt b S e A e : 18.52
Safety niargit o 3 Siiu g i i Sl B 9.44

Potalom @ sis e it i e -- $ 953.88

(b) Net price in New York funds on one 6-h.p. engine
boxed quoted C.I.F. Bombay on payment “30 days sight.”

Faectory-price Jist 8l i s i hein i i sl $ 264.00
Toess Trade idiseotnl tL 0 oS dnan ol $ 66.00
Lesa - exchanga, o, cafuleinll Do fln i 19.80

o 85.80

: $ 178.20

Plus rail and terpamales i 0 Gae SOl e 2.00

Plun ocean freight ~. o0 o vl doii Lo Sonra it 9.7

Plog insuranee i \c i U R v R S D 2.66

Plug'loss of amiprest - v e o a0l i m i e gl e 2.94

Plus safety targin i a0y G Esiinn i alais o 1.99

Tobals iy e o s e $ 197.54

In closing this article it is pointed out that export man-
agers can spend no time more profitably than in careful pre-
paration of export price lists and no other feature of their
work will so assist sales as C.LF. quotations on long term
payments.

FISHING RIGHTS DECISION
The Privy Council gave judgment on November 30 in
the Dominion versus Quebec Attorney-General case concern-
ing the powers of the province to grant fishing rights in
tidal waters. The judgment is somewhat involved, but is
mainly favorable to the Federal contention that the control
of fisheries in tidal waters is vested in the Dominion.,

FAILED WITH $25,000,000 LIABILITIES

At a meeting of the creditors of N. Brenner and Co
Toronto, steel, tin and zinc brokers, who made an assign':
ment dated on November 10, the statement was made that
the liabilities would reach between $24,000,000 and $25 000,-
000, while the assets will be about $167,000. The liabilitics
include $5,000,000 in metal futures and $19,000,000 in foreign
exchange, which were bought as a speculation, but the col-
lapse'of the market caused the assignment. It was stated
that if the futures and exchange were cleared out at the
presgnt time something like $20,000,000 would be realized
and if held for some time, until the market and exchange be-
comes better, there might be a profit instead of a loss. :

Tl_le creditors are foreign firms with the exception of one
Canadian company, which is interested to the amount of $40,-
000. Inspectors for the various creditors were appointed a’s
follows: ~Mr. Ochiltree, of the Shawmut Corporation
Bostpn; Geo. Edwards, Toronto, to represent English’
credgtors; N. L. Martin, Toronto, to represent Canadian
creditors; Harry Edwards, for the New York steel interests
and M. H. Housser, of Zimmerman, Forshay and Co., New
Y-ork, and the assignee was instructed to proceed wi.i,:h‘th
disposal of the assets and the metal futures and exchangee
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INVEST YOUR SAVINGS

in a 5%% DEBENTURE of

The Great West Permanent
Loan Company

51/

SECURITY
IN’TEREST Paid-up Capital ....oiiiviineaias $2,412,578.81
Resarvesic i il et e S e (e 964,459.39
ASBRER! T T S 7,086,695.54

RETURN HEAD OFFICE, WINNIPEG

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

CANADA PERMANENT

MORTGAGE CORPORATION
QUARTERLY DIVIDEND

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

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

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

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

NATHANIEL MILLS, Manager +

THE HAMILTON PROVIDENT AND LOAN CORPORATION
Dividend No. 99

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

The Ontario Loan & Debenture Company
" DIVIDEND NO. 134.

Notice is hereby given that a QUARTERLY DIVIDEND
of 2% per cent, for the three months ending 31st De-
cember, 1920 (BEING AT THE RATE OF NINE PER
CENT. PER ANNUM) TOGETHER WITH A BONUS OF
1 OF ONE PER CENT. has been declared on the paid-up
capital stock of this Company and will be payable at the
Company's Office, London, Ontario, on and after the 3rd
January nextto Shareholders of record of the 15th December.

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

OVER 200 Corporations,

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

5:%
Absolute
Security

The Empire

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 18t January
1921, to shareholders of record on the books of the Company at the
close of business on 15th inst By Order of the Board,

Toronto, 2nd December, 1920 WALTER GILLESPIE, Manager,

Six per cent. Debentures|

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

The Canada Standard Loan Company
520 Mcintyre Block, Winnipeg

\

ACCOUNT BOOKS
ILLOOSE LEAF LEDGERS

BINDERS, SHEETS and SPECIALTIES

Full Stock, or Special Patterns made to order

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

tHE BROWN BROTHERS wiviten

Simcoe and Pearl Streets - TORONTO

T. K. McCallum & Company

GOVERNMENT AND MUNICIPAL SECURITIES

rn Munlcipal. School and Saskatchewan Rural Tele-
W ense phone Co. debentures specialized in.

Correspondence invited

GRAINGER BUILDING - - - SASKATOON

P

b

F. S. RATLIFF & CO.

FARM LANDS—FARM LOANS
STOCKS AND BONDS

Medicine Hat w S R e Alberta
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November Bond Sales Were $39,788,527

Total Swelled by Canadian Northern Flotation—Thirty-Five Millions
Go to United States Dealers—Good Volume of Municipal Issues

ANADIAN borrowings again reached a substantial sum Nov. 1920 Oct. 1920 Nov. 1919
in November, due largely to the Canadian Northern Provincial . ...... $ 8,750,000 $ 9,250,000 $ 6,282,000
Railway flotation. The total of all bond sales, according to Munieipal ....... 5,288,627 3,630,467 2,811,521
The Monetary Times’ record, was $39,788,5627, as compared Railvoad oo ool 25,000,000 25,000,000 LA Tt
with $43,880,467 in October and $12,043,521 in November of Corporation . .... 800,000 6,100,000 2,950,000

1919. In connection with last year’s figure, it must be remem-
bered Victory loan operations retarded other bond activities
during the first half of the month. Of last month’s total,
$34,350,000 went to United States investors, illustrating still
further the ability of our southerly neighbors to absorb our

$39,788,627 $43,880,467 $12,043,521

FISHING COMPANY ASSIGNS

securities. : ; i

Practially al o the manicipal lsues were taken W g, e St LR S SRS, S GO of Hlamas
lrmn(i}z:n:,glsar;s,g ggﬁliilfgfoih; u(;:fgrl p(;ﬁs 'I;ngzioasbzr;;ls;ne%:: ilton, for the benefit of its creqitors. The condittion of the
coceus, L s Showed no Iprovenent: Mareh hods SRS S R0 20 Pt M e The pain:
the record this year with a total of $§,36’{,299, but a large cipal shareholders reside in Toronto and in American citiea: |
part of that amount went across the line. Limited capital and poor business are the reasons given for

The market situation was greatly disturbed at the end

of November by the release of control of Victory bonds, and the assignment.

three important issues, including Hamilton, $260,227; York > R p
Township, $166,000, and Oakville, $111,000, were held over. “The Exchange Rate, What Controls it?” is the title of
A summary of last month’s bond sales, with comparisons, a pamphlet issued by the Canadian Bank of Commerce, con-
follows:— taining a series of advertisements regarding exchange,
b RS ; R a /| [ INT- =) G A AT
B | TERM : Price
g MOUNT | =& IREST Pu
Tadok \ Awm | go ‘ (Yaars) Aoper RCHASER Bato:
) , ' {75
PROVINCES $
T T e S e N AT RO, g A SR AN SR AR R IR 5,000,000 | 6 7 years 5.22 Wood, Gundy & Company, A. E. Ames & Company, R.C. 104.533
Matthews &sCompany and Illinois Trust &
avings Company
ROvE SEOLIR, LT s i Rl e Vst 2,000,000 | 6 10 years 5.63 Dominion Securities Corporation and Wm. A. Read & Co. 102.02
SERRErtR LU s R L L .Jev| 1,000,000 | 6 10 years 5.90 | Harris, Forbes & Company and the National City Company 100.523
T e Sl SR R R B AR A 750,000 | 6 10 years 5.65 | Wells-Dickey Company and the Minnesota Loan & Trust Co, 102.72
8,750,000 "
MUNICIPALITIES S AR |
Ontario— 4 |
3y e RS Sy ML e i R e T P 2,853,000 l 6 17} years 6.55 | Dominion Securities Corporation, R. A. Daly & Company, = 94.817
; W. A. N&iactllienﬁlet& C(;moany, Harris, Forbes & Co.. , |
i ; B and the National City Company, Limited. |
{ ganSor ....................... v ?Z’ng‘g ;g & 6[ Various W, A. Mackenzie & Company and R. A, Daly & Company R
Nﬂi‘;;::-é' 'F.a S . s 153'955 5& 6 16 z%xpust : Do&uxorRASeﬁunt}es&ccorporation 90 ......
e » AY instal, . A. Mackenzie ompany \ .08
= Lok e Vg G e 59
L 8, i « B ompany | .
gz:;g Sg::&i z;m g i:g instalments N. A. Macdonald & Company | 84.67
Foad Oty 50,000 | 64 | 30 instalments N. A. Macdonald & Company 90.68
Yoy b el 45.000 | 6 20 ;::::}:en:: Dominion Seviuntnﬁs Corporation 99.082
Sy B 1 en ~ Loeglly' 0751 TSR i s e s
Peambiabn s i | & | SoRsime Breat: Noxon & Comes 5335
; 47, J . g ompany p
_(rl}lr‘l:::(l)?jtenbm g Townsh :jgggg | ? 30 Ii’lostalments Waod, Gundy & Company | 88.58
o ik 12835 | 7 b years R. C. Matthews & Company | 94.60
ASIRIeWL e i S e e L l 20 years Turner, Spragge & Company leeeaceans R X
Zastview . Ve asn s vy 11,218 | 6 20 instalments Turner, Spragge & Compan {
Smith’s Falls. L 9,200 | 6% | 20 instalments Harris, Forbes & Companyy Tegley
York Towtabil s bk Dt 8 8.765_} 6 5 instalments A. Jarvis & Company 97.80
4,131,989 |
1 eec ol
g4y b Quebec— feih
Montreal (Schoo}s) .............................. 500,000 | 2§ 1(5) years. RN Versailles, Vidricaire & Boulais ~ Jeeieiiia il
Sha\\'rmlga‘n Falls.. . LAl NS N 211,500 | ¢ % years 6.70 Versailles, Vidricaire & Boulais 95.00
Lachine (Schools). 175,000 | 6 | years  |....... '- Versailles, Vidricaire & Boulais =~ |o.eoiin ol
e e | {
886,500 | ‘
I i |
Manitoba— l ficeid ) g
T R L O SR R O R 50,000 | 6 30 years 7.00 J. A. Thompson & Company Pe
Saskatchewan— & v
Schools ... B e el 53,100 | 8 l‘(’)a;é‘;‘:: Var. Various
Moose Jaw v 100,000 | 6 2 7.00 Wood, Gundy & Company
3 Prelate . : 1,500 | 8 10instalments |, [ ) ¢ Lﬁiini
y Bulyea... ... 2 e . 600 | 8 10 instalments | ... ... Locally
170,038 _Oﬂ"fr-
I ing Int 8
CORPORATION ! Basis
.St. Francis Power COMPANYL siha vkt s damsdanns 200,000 | 8% /... PR EE R PP Versailles, Vidricaire & Boulais = = ... ..., s
Dominion Power & Transmission Co., Ltd... ..... 600,000 | 5 Serials 8&8k Harris, Forbes & Company " " ool G iy AT
800,000
RAILROAD AR PRI
Canadinti Norther . . <o o «rss s v dnub i sse e un aisimsn 25,000,000 | 7 20 years 7.00 Wm. A. Read & Company and Associates ARBRRA
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We Offer \

SCHOOL BONDS

Province of Alberta

Mataring 10 and 15 Years ‘ |

QOur Service to Investors

FIRST INVESTMENTS

ld y . S . : g
7 ,',',"}"%% \ | NDIVIDUALS contemplating a first invest-
; | ment, yet undezided as to the best course
W e Specially Recommend these Bonds as Sound Invesiments { to pursue, should obtain our advice in safeguard-
w. ROSS Alger & Company ‘ ing the placing of their funds.

INVESTMENT BANKERS

Such advice is given by financial men whose
Bank of Toronto Bldg. Royal Bank Chambers

matured judgment can be relied upon. It offers

with consideration and courtesy. Address:—

EDMONTON CALGARY

a sure means of avoiding unwise investments,
| It is a form of protection that should be secured
| especially by those unfamiliar with financial

| affairs.
The Bond House Of British COIllmbia There are no formalities to be complied with,
WE ARE IN THE MARKET FOR It is mere‘ly n.muner of wntm‘g'. marknnfg su'ch
i letters ‘‘ Service to Investors. The Service
Early Maturlty Government and Department will attend promptly to requests

Provincial Bonds
PAYABLE NEW YORK FUNDS

|
Wire at our expense any offerings also any British “ ]\1 ! S. W H ‘F,E [lw R I(; H ,I- & (:0.

Columbia Government and Municipal issues. a7 Limited
Canadian Investment Securities 3

BRITISH AMERICAN BOND I TRANSPORTATION BLDG.,
CORPORATION LIMITED | 1328t Peterst.  MONTREAL 63 Sparks St.

‘ QUEBEC OTTAWA
Vancouver, B.C. Victoria, B.C. |

SASKATOON, SASKATCHEWAN A Newsp.aperlDBevoéed to
Stock, Bond and Municipal Bonds

HERE is published in New York City a daily

Grain Brokers and weekly newspaper which has for over

twenty-five years been devoted to municipal

WE OFFER OUR COUNSEL AND ADVICE bonds. Bankers, bond dealers, investors and
public officials consider it an authority in its

‘N" SR field.  Municipalities consider it the logical
llloughby Sumnel' le1ted medium in which to announce bond offerings.

(Established 1900)

Members of the Winnipeg Grain Exch Write for free specimen copies

Private wire to Winnipeg, Toronto, Montreal, Chicago THE BOND BUYER

and New York

67 Pearl Street New York, N.Y.

Northern Securities, Limited
Moose Jaw, Saskatchewan e A Yok en

Confidential Advice on British Columbia Investments

Member of Mortgage and Trust Companies Association of British Columbia

STOCKS AND BONDS 529 Pender Street W. - VANCOUVER, B.C.

INSURANCE B. GRORGE HANSULD, J.P.. Manager
FARM LANDS AND PROPERTY MANAGERS

KERN AGENCIES M°ﬁ'§‘:mf§9§ b

LIMITED
PRIVATE Wires To WINNIPEG, CHICAGO, TORONTO, ISR AND VAREHOMSS T RRYIRIED

MONTREAL AND NEW YORK REGINA
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NOVEMBER FIRE LOSS IS HIGHER

Fotal for Eleven Months Greater than for Whole of 1919—
Quebec and Winnipeg Suffered Heaviest
Losses in November
Fire losses in Canada in November are estimated by
The Monctary Times at $2,769,800, made up as follows:—

Fires exceeding '$10,0000 ... ./ o5 GGk $2,205,000

Small fives reported ............. ... 0. 64,800
Estimate of unreported fires ........... 500,000
$2,769,800

Quebec, Winnipeg, Ottawa, Montreal, Vancouver and
Gravenhurst suffered the heaviest losses in the month.

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

Month. 1917. 1918. 1919. 1920.
January . ... $ 1,918,660 $ 2,688,556 $ 3,915,290 $ 2,637,850
February 2,009,958 2,243,762 1,091,834 1,895,575
March . .... 2,050,650 1,682,286 2,154,095 1,793,200
April . ..... 1817714 8,240,187 1,080,070 3,229,600
Mayis s 1,163,110 3,570,014 1,785,130 2,001,819
e s 1,184,627 3,080,982 3,337,580 1,424,319
by 1,101,734 3,369,684 1,118,377 1,426,850
August .. 1,230,183 38,110,445 1,374,495 1,857,800
September .. 1,301,700 917,286 1,940,272 2,480,485
October .... 704,605 5,119,145 1,023,288 2,467,901
November ... 959,049 1,059,580 2,339,870 2,769,800
December ... 5,144,100 1,733,917 2,047,496  ........

Totals .. $20,086.085 $31,815,844 $23,207,647 $23,985,099

List of Large Fires

The following are the November fires causing damage
of $10,000 or over:—

Calabogie, Ont., Nov. 10, warehouse, $30,000.
Carberry, Man., Nov. 1, barn, $10,000.

Montreal, Que., Nov. 5, icehouse, $20,000.

Oakwood, Ont., Nov. 9, lumber yard, $50,000.
Belleville, Ont., Nov. 16, theatre, $25,000.
Gladstone, Man., Nov. 23, theatre, $10,000.
Hamilton, Ont., Nov. 13, plant, $50,000.
Kinecardine, Ont., Nov. 12, $20,000.

Ottawa, Ont., Nov. 15, parish hall, $150,000.

St. John, Nfld.,, Nov. 15, store, $38,000.

St, Lambert, Que., fire station, $20,000.

Sudbury, Ont., Nov. 9, butcher shop, $15,000.
Winnipeg, Man., Nov. 10, warehouse, $400,000.
Winnipeg, Man., Nov. 13, foundry, $15,000.
Brantford, Ont., Nov. 22, power station, $75,000.
Fairville, N.B., Nov. 18, business section, $50,000.
Kenora, Ont., Nov. 21, telephone exchange, $14,000.
Lambeth, Ont., Nov. 19, barn, $10,000.

Montreal, Que., Nov. 22, building, $100,000.
Montreal, Que., Nov. 22, building, $30,000.

Quebec, Que., Nov. 21, retail business section, $500,000.
St. Lambert, Que., Nov. 20, factory, $15,000.
Vancouver, B.C,, Nov. 13, steamer, $175,000.
Gravenhurst, Ont., Nov. 30, hospital, $100,000.
Moncton, N.B., Nov. 23, sample rooms, $18,000.
Montreal, Que., Nov. 24, garage $50,000.

Montreal, Que., Nov. 25, building, $65,000.
Rimouski, Que., Nov. 28, garage, $30,000.

Sydney, N.S., Nov. 12, department store, $100,000.”

Analysis of Causes

Among the causes reported were: Sparks 2, cigarette
butt 1, fuse 1, overheated stovepipe 2, explosion 1, incen-
diarism 1, oil lamp 1, furnace 1, dry kiln 1, defective wiring 1,
defective motor 1, spontaneous combustion 1, matches 1.

The following structures were destroyed or damaged:
Houses 18, barns 13, buildings 10, stores 8, factories 5, ware-

' houses 5, garages 4, town halls 3, fire stations 2, plants 2,
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icehouses 2, pump-house 1, station 1, tenement house 1, lumbex
vards 2, theatres 2, evaporator 1, parish hall 1, mill 1, power
station 1, telephone exchange 1, steamer 1, business section 1,
hospital 1, bank 1, and restaurant 1.

Deaths from Fires

Kaladar, Ont., Nov. 3, burnt. in building 7., aodisg Sol : &
St Anne de Beaupre, Que., Nov. 9, burnt in a barn...... : €
Smithville, Ont., Nov. 4, caught in burning building .... * 8
Vancouver, B.C., Nov. 13, burnt on steamer ............ :
Merritt, B.C., Nov. 22, caught in burning store......... 1
Toronto, Ont., Nov. 12, clothing caught fire ........... 1
Oakbank, Man., Nov. 7, burnt in building ..........0.. 1
Montreal, Que., Nov. 14, suffocated ..i.... ... .. g e e : |
Edmonton, Alta., Nov. 17, clothing ignited ............. 1
St. Malo d’Auckland, Que., Nov. 16, burnt in dwelling.... 4
Montreal, Que., Nov. 26, burnt in factory ............. 1
Padoue, Que., Nov. 22, explosion of oil lamp...-......... 9
Big Pond, N.S., Nov. 11, burnt in dwelling ............ 4
Three Rivers, Que., Nov, 24, burnt in dwelling ........ 1
Hillsboro, N.B., Nov. 30, clothing caught fire .......... 2

31

Comparison of Deaths

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

Month. 1913.1914. 1915. 1916. 1917. 1918. 1919. 1920.
January: .. 14. .26 87755302023~ 28: 0 TER e
February ...,. 4 s - o ol 1 B b JOBIE - v e
Mareh'i o i 22w QT R8T 208l 9 U 3b
Aprils il Aol b b1 SRR Rl | 6 15 B 8
May =it S 89 8 5 e " DR 6L 1 SR LS
June . velso ey 1876 12 2 6 9 9. 2B Gh
Fuly B aioany 9 8 /1184268 19 i i BOCRE
Auplist oih L 29 3. 14 301 712 T 24 ds
September ... 27 9«27 6 21 1B 28 RS
October o7 15 9 9 39 23 11 16 13
November ..... 240 TR B 53200 2 b AN - R
December .0 A8V 1 1 RC 94 - 16U 26019

Totalsa oo 236 175142 531 207 241 225 209

BRITISH EMPIRE PRODUCTS IN LONDON
There has just been launched in London, England, an
enterprise which is, briefly, a co-partnership between colonial
manufacturers and producers in an organization for the sale
of their goods direct to the householders in the United King-
dom. An imposing pile of buildings is going up in the very
centre of London’s eight million consumers wherein to house
this marketing organization. Colonial products are already
being distributed by this enterprise to many thousand British
homes. The name of the company is Public Service Stores,

Limited, Westminster Bridge Road, London, England.

FISHING COMPANIES GO DOWN

The difficulties which have beset the fishing interests
forming the dominating industry of Newfoundland culmi-
nated on November 26th in the announcement of liquidation
of three large fishing firms on the south coast; with total
liabilities exceeding a million dollars. It was stated that the
assets were considerably in excess of the liabilities, but that
they consisted largely of fish products and other property
which it was impossible to turn into cash under present con-
ditions. The firms and their liabilities are the Moulton Com-

pany, Burgeo, $580,000; Inkpen Company, Burin, $350,000;

Lake Company, Fortune Bay, $190,000.

It was announced on November 22nd that the govern-
ment was considering a proposition to guarantee purchases
of codfish in an effort to relieve the situation caused by the
large quantity of cured fish remaining unsold because of

prevailing low prices and lack of market in Mediterranean

ports, ordinarily the chief consumers of the product.
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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 MONTREAL CITY & DISTRICT SAVINGS BANK

Notice is hereby given that a Dividend of Two dollars
and fifty cents per share has been declared on the Capital
Stock, called and paid up, of this Bank, and will be payable
at its Head Office, in this City, on and after Monday, Janu-
ary third next, to shareholders of record, Wednesday, De-
cember fifteenth next at three o’clock p.m.

By order of the Board.

A. P. LESPERANCE,

General Manager.
November 29th, 1920. 314

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

RIORDON COMPANY, LIMITED

FIRST CUMULATIVE PREFERENCE STOCK

DIVIDEND No. 2

Notice is hereby given that a quarterly dividend of 2%,
being at the rate of 8% per annum, has been declared on
the First Cumulative Preference Stock of this Company for
the quarter ending December 31st, 1920, payable January 1st,
1921, to shareholders of record at the close of business,
December 20th, 1920.

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

Montreal, December 1st, 1920. 307

THE RIORDON PULP AND PAPER COMPANY, LIMITED

PREFERRED STOCK DIVIDEND No. 34
Notice is hereby given that a dividend of 1% % (being

at the rate of 7% per annum) on the Preferred Stock of
this Company has been declared, payable December 31st,
1920, to shareholders of record at the close of business,
December 22nd, 1920.

By Order of the Board.

F. B. WHITTET, Secretary-Treasurer.

Montreal, December 1st, 1920. ¢ 305

oy SRS WS

RIORDON COMPANY, LIMITED

CUMULATIVE CONVERTIBLE PREFERENCE STOCK

DIVIDEND No. 2

Notice is hereby given that a quarterly dividend of 1% %,
being at the rate of 7'7_c» per annum, has been declared on
the Cumulative Convertible Preference Stock of this Com-
pany for the quarter ending December 31st, 1920, payable
January 1st, 1921, to shareholders of record at the close of
business, December 20th, 1920. k

By Order of the Board.
; F. B. WHITTET, Secretary-Treasurer,
Montreal, December 1st, 1920. 306
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INSURANCE DEPARTMENT MAY LIMIT AGENTS
COMMISSIONS

Ontario Superintendent Maintains Masten Recommendations
Not Carried Out, and Calls Conference for December 16

AILURE of fire insurance companies to reduce agents’
commissions as recommended by Justice Masten in his
report of January, 1919, on fire insurance in Ontario, leaves it
to the province to enforce regulations of this kind, accord-
ing to Superintendent of Insurance Gray. Conditions, he
points out, have not been improved, and commissions paid
to agents in Toronto have increased until at present rates
as high as 30 per cent. of the premium are being paid to
local agents, and over-riding commissions on this rate are
paid to general agents or company managers. Mr. Gray
makes the following statement regarding commissions:—

“Fire insurance premiums paid in Ontario to registered
companies annually (approximately), $16,500,000.

“Expenses of management payable out of these pre-
miums, Canadian companies, 40.8 per cent.

“British companies in Canada, 34.95 per cent!

“United States companies in Canada, 33.87 per cent.

“Average (approximately), 38 per cent.

“Of the premium income received from Ontario $6,-
270,000 is spent by the companies in administration ex-
penses, including commissions. This is entirely exclusive of
fire losses paid and company profits. Of this amount over
$4,000,000, or approximately 25 per cent. of the premiums
paid by the public, was paid out by the companies as com-
missions to the agents for securing business.

Masten’s Views
“The Honorable Mr. Justice Masten in his report as
Insurance Commissioner made on 18th January, 1919, said:
‘That since commissions are in my opinion excessive, and

~since it has so far proved mpossible for the insurance com-

panies themselves to effectually bring about an agreement
limiting them, I suggest that unless before action is taken
on this report the companies do agree upon some alternative
that the legislature consider an enactment limiting the
amount of fixed commissions which may be received or paid
for the taking in Ontario of any applications for insurance on
property or in respect to the placing out of Ontario of any
insurance on property in Ontario.’

Competition is Too Keen

“The warning to the companies contained in this report
was unheeded and the companies have taken no action in
the matter. In the meantime conditions have grown worse
instead of better. The rates of commissions paid to insur-
ance agents in Ontario have grown from 18.60 per cent. in
1917 to between 23 and 25 per cent. in 1919. This includes
both original and renewal business as the rate of commis-
sion on both is the same in fire insurance. The reason that
the insurance companies have been unable to deal with the
matter is very well stated in the report of Mr. Justice
Masten as follows:— .

“¢The agent is the person who comes into direct con-
tact with the insurer or owner of property, and in that way
he controls the placing of the insurance and is able to place
it in whichever of the companies he chooses. The companies
compete for his favor and he sells the business to the com-
pany that pays the highest commission. . . . The result is
that owing to the competition between the companies and the
control which the agents have over the business, the ex-
pense of insurance is increased to the public without any
chance of its being lowered by competition or ordinary
means, and the public who have to pay in the end are un-
able to lower the expense in any way unless by legislation.

« ¢The companies themselves are powerless to, com-
pletely deal with the difficulty unless all the companies can
be induced to enter into a binding agrgement limiting com-
missions, because if any strong companies stand out the re-
sult is that they get all the preferred b\x.sn.less away from
those who had agreed to lower the f:ommxssmns.’ i

\
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A Fifteen Per Cent. Limit

“After a long and careful study of the situation the
department has been forced to serve notice upon the com-
panies that it will recommend to the legislature that insur-
ance agents’ commissions throughout the province be limited
to 15 per cent. of the premium payable. .

“This will result in an immediate reduction in commis-
sions payable by the companies of approximately $1,600,000.
Some part of this will require to be spent by the companies
by replacing certain services which agents have heretofore
rendered in their more liberal commission rates, but of this
amount more than $1,000,000 will be actually saved to the
insuring public by securing from the companies lower insur-
ance premium rateés.

Should Reduce Insurance Rates

“I am of opinion that the companies on the adopéion of
the proposed limitation of commissions will be able to reduce
the rates of premiums on all dwellings, household furniture
and other three-year risks by at least 10 per cent. and all
other classes of risk by at least 5 per cent. This will absorh
practically the $1,000,000 which is estimated above as the
savings to the companies in commissions.

“At the present time in Ontario outside of Toronto com-
missions have been effectively limited by company rules to
graded terms of 25 per cent. on dwellings and household
furniture, 20 per cent. on mercantile risks and 15 per cent.
on all other classes. This is equivalent to an average rate
to the agent outside of Toronto of 18 per cent. The effect
upon the agent outside of Toronto, therefore, is an appar-
ent reduction of 3 per cent. Upon the agent in Toronto the
reduction will be considerably greater.

“The other branch of the department program, namely,
the limiting of the issue of licenses to bona fide agents, will
fully compensate legitimate insurance agents outside the
city of Toronto for the apparent reduction in commission
rates.”

Conference to be Held

A draft of the proposed legislation will be ready for
submission at a conference of company heads to be held in
Toronto on December 16. The purposes of the department
are outlined by Mr. Gray as follows: “First, reduction of
insurance rates to the assured; second, reduction of cost of
acquisition of business to the companies; third, equal and
fair remuneration for equal service to agents in all parts
of Ontario; fourth, improved agency service to the public by
competent and trustworthy agents.”

FIRST GENERAL MEETING OF ONTARIO EQUITABLE

On November 23 the Ontario Equitablé Life and Acei-
dent Insurance Company held its first general meeting of
shareholders for the purpose of organization and election of
Elirectors. The company has over three hundred shareholders
in the towns of Waterloo and Kitchener themselves, and a
large number of these were in attendance. It will be remem-
bered that the Ontario Equitable made a record in the selling
of its capital stock, and the same vigorous management has
been evinced in the company’s short business career. In the
sxl)acedof one week over $300,000 of life insurance has been
placed.

The following shareholders were chosen for the board
of directors: A. Bauer, J. C. Breithaupt, Dr. J. W. Brien. -
A. E. Hulet, A. R. Kaufman, Senator H. W. Laird, M. P,
Langstaff, W. E. Long, E. C. Mitchell, Thos. Reid, A, B.
Silverwood, 8. C. Tweed, Jas. Valentine, Dr. W. T, Wall‘ace.‘

At the adjournment of the general meeting the board.
of directors held its first session. S. C. Tweed, the managin
director, was appointed the president of the company; M Pg
Langstaff, A.LLA., F.A.S., was appointed assistant m’ana.gex.-

and actuary, and Aloyes Bauer and Senat i
vice-presidents. i e L
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DIVIDEND NOTICES | |

‘ DEBENTURES FOR SALE

,DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND

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

By Order of the Board.

JAS. H. WEBB,
Secretary-Treasurer.
Montreal, 6th December, 1920. 313

THE STANDARD TRUSTS COMPANY

DIVIDEND No. 33.

Notice is hereby given that a dividend at the rate of
9% per annum on the paid-tip capital stock of The Standard
Trusts Company has been declared for the half-year ending
December 3ist, 1920, and that the same will be payable at
the Company’s offices in Winnipeg on and after January
2nd, 1921. 2
; By Order of the Board.

WILLIAM HARVEY,

31! Managing Director.

THE CANADIAN CROCKER-WHEELER CO., LIMITED

DIVIDEND NOTICE

The directors of The Canadian Crocker-Wheeler Com-
pany, Limited, have declared a One and Three Quarters per
cent. (1% %) dividend on the preferred stock of the Com-
pany for the three months ending December 31st, 1920, to
shareholders of record December 21st, 1920. Also a dividend
of One and Three Quarters per cent. (13 %) 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.
Fa By order of the Board.

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

I

Condensed Advertisements

** Positions Wanted,"” 8¢ per word: all other d
5c. per word. Minimum charge for any condensed advertisement, 65¢
per insertion, All condensed advertisements must conform to usual
style. Condensed advertisements, on account of the very low rates
charged for them, are payable in advance: 50 per cent. extra if charged,

d adverti ts

WANTED.—A General Agency for good board fire in-
surance company for the Province of Alberta. Have large
premium income now on our books which we control, and
splendid country organization well established. Apply Box
359, Monetary Times, Toronto.

EXECUTIVE. — Age 35. Twenty years’ experience.
_ Eight years in Railway Operating and Construction Depart-
ments, ‘twelve years in Accounting Department, past five
years as General Auditor. Expert Accountant, thorough
knowledge of railway and construction materials, well in-
formed in financial matters, seeks engagement. Box 3865,
Monetary Times, Toronto.

TENDERS FOR PULPWOOD AND TIMBER LIMIT

Tenders will be received by the undersigned up to and
including the 18th day of December, 1920, for the right to
cut forest products on an area in the English River Water
Shed.

Tenderers shall state the amount of lump sum cash
bonus they are prepared to pay, which sum shall be in addi-
tion to the rates of Crown Dues fixed by Order in Council
dated 27th day of March, 1920.

Parties making tender will be required to deposit a
marked cheque payable to the treasurer of the Province of
Ontario for the entire amount of the lump sum bonus speci-
fied above, which lump sum shall be forfeited to the Crown
if the successful tenderer does not enter into an agreement
as provided in conditions of sale.

The highest or any tender not necessarily accepted.

General terms and conditions of sale may be had by
applying to the undersigned.

BENIAH BOWMAN,
Minister of Lands and Forests.
Toronto, September 24th, 1920.

N.B.—No unauthorized publication of this notice will be
paid for. 292

TENDERS FOR PULPWOOD AND PINE LIMIT

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

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

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

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

The highest or any tender not necessarily accepted.

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

BENIAH BOWMAN,
Minister of Lands and Forests.
Toronto, 1920.

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

paid for. 312
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TENDERS FOR DEBENTURES

Sealed tenders, marked “Tender for Debentures,” will
be received by the undersigned up to 6 o’clock p.m. of Tues-
day, the 21st day of December, 1920, for the whole or part
of the Forty-Five Thousand Dollars of Debentures issued by
the Board of Trustees of the Roman Catholic Separate
School for the Town of Iroquois Falls.

These debentures shall be payable at the expiration of
Twenty years from the 30th of September, 1920. Interest
at the rate of 6% is payable yearly. Coupons covering in-
terest are attached to Debentures.

The payment of these debentures and interest is Guar-
anteed by the Province of Ontario.

The highest or any offer not necessarily accepted.

Information regarding debentures may be obtained
from the undersigned or from Fred. A. Day, Barrister, &c.,
Sun Life Building, Toronto.

A. PELLETIER,
Secretary, Board of Trustees of the Roman Catholic
Separate School for the Town of Iroquois Falls.
315

TARIFF EVIDENCE IN ONTARIO

Little Interest Shown in Hearings—Views are Mostly Pro-
tectionist—Farmers Admit Industrial Centres
are Good Market

INAL sessions of the Federal Tariff Commission were

held in Ontario, starting in Hamilton on November 26

and ending in Toronto on December 6. A special session will
be held in Ottawa for hearing some evidence held over.

In Hamilton on November 26 and 27, the jam manufac-
turing industry was represented by Senator E. D. Smith, of
Winona, and the Canadian Woollen Manufacturers’ Associa-
tion by R. G. Thompson, of Carleton Place. Others who
gave evidence were James A. Livingstone, a fruit grower, and
publisher of The Grimsby Independent, John Bridgman, vice-
president of the Niagara Peninsula Fruit Growers Associa-
tion, Hudson Usher, manager of the Niagara Fruit Com-
pany, Queenston, W, E. Groves, president of the Canadian
Florists and Gardeners” Association, R. L. Smith of the G.
W. Robinson Co., and H. A. Pigott of the Pigott-Healy Con-
struetion Co.

Senator Smith said that owing to the higher costs of
production here, free trade would wipe out the jam industry
and ruin the Niagara fruit-growers. The refining of sugar
in Canada would be dealt a severe blow, and so would those
Canadian industries now engaged in making glass containers,
tin cans, ete. Not a few fruit-growers had made as much as
'$1,000 per acre by selling small fruits to the jam factories,
as against $50 an acre from the growing of wheat in western
Canada, he said. At the present time English jam-makers
were laying down jam in Canada for eight cents a pound
less than it could be made for in this country. As a re-
sult several jam factories in Canada were likely soon to go
to the wall.

Some Farmers Favor Tariff

In London, on November 29, several farmers expressed
themselves as satisfied with protection, as the cities and towns
of western Ontario, undoubtedly, had a better market on
this account, and the value of their lands and produce was
enhanced accordingly. Leonard Ged, secretary and sales
manager of the Tillsonburg Shoe Co., said his firm came
from Detroit to Tillsonburg owing to the protective tariff,
and added they would have to go out of business if any-
thing like free trade were introduced. H. A. Gilroy, a
farmer of Bruce county, stated that he was a grower of

Volume 65.

sugar beets, and suggested that the industry in that com-
modity should be stimulated by a bonus. ‘“If there is any-
thing needs protection it is an infant industry like that in
connection with sugar beets,” he asserted.

M. R. Seed of the Aylmer Pump & Scales Co., Ltd.,
declared that to compete with United States manufacturers
his firm and those making similar lines have the protection
now enjoyed. He pointed out that the United States manu-
facturers had a market of 110,000,000 people, to say nothing
of a large export market. He declared that the larger mar-
ket enjoyed by the United States manufacturers allowed
them %o obtain machinery which the Uanadian manutac-
turer could not afford and which allowed of much cheaper
manufacture. He stated that one firm in Chicago with
specialized machinery was able to make eight or ten opera-
tions on one pump which required the same number of in-
dividual operations in his own plant. Mr. Seed stated that
the greater part of their raw material was purchased in
Canada, and that even under present conditions prices be-
tween United States and Canadian firms were so close that
it was a job to compete with them.

Manufacturers’ ¥iews in Toronto

When the Toronto sessions commenced on December 1,
briefs were presented by the Ontario division and the Tor-
onto branch of the C.M.A. John R. Shaw, chairman of the
Ontario Division of the C.M.A., pointed out that Ontario
manufactured 48 per cent. of the total goods made in Canada
and its population was: one-third that of the Dominion. Its
manufacturing establishments number 15,337, with $1,442 -
220,759 invested capital, employing 320,808 people and pay-
ing $302,399,077 in wages, and produce $1,640,771,634 ‘of
manufactured goods. The factories were intimately connect-
ed with the commercial life of the community in which they
were situated. He pointed out that the province had no coal
and no developed iron, yet had been able to meet American
competition and retain its home market because of the Cana-
dian tariff’s protection. Its natural resources and water
powers had been factors, but the protective tariff was the
greatest factor in its industrial success, because without it
there ‘would have been neither opportunity nor necessity for
power development to carry on manufacture of its natural
products.

T. A. Hollinrake, chairman of the Toronto branch, pointed
out to the tariff commission that Toronto now produces 14
per cent. of the goods manufactured in Canada and 31 per
cent. of the manufactures of Ontario; that there were, accord-
ing to the Dominion Bureau of Statistics estimates for 1918,
2,835 manufacturing establishments in the city with an in-
vestment of $392,945,178, employing 106,128 people and pay-
ing in wages $105,509,698; the raw materials used cost $266,-
580,781 and the value of goods produced was $506,429,283.
Assuming that each wage earner supported but one other
person, there were 200,000 people, 40 per cent. of the city’s
population, dependent on its manufacturing plants.

Increased protection for gasoline was urged by oil re-
finers, represented by S. R. Parsons, while, on the other
hand, Chas. F. Steele, of Port Colborne, president of the
Natural Gas and' Petroleum Association, wanted the duty
removed from equipment used in the manufacture of natural
gas. Manufacturers of and dealers in pianos, organs and
phonographs also appealed for consideration, not so much
in the way of increased protection as in the removal or re-
duction of the luxury tax.

E. C. Drury, premier of Ontario, appeared as an advo-
cate of tariff reduction. He had no objection, he said, to a
federal land tax as a substitute for tariff revenue. He
claimed that Ontario’s development had been one-sided, and
that manufacturers who sought to retain the existing tariff
or a higher one looked at the question from a very narrow
viewpoint. It was purely selfish. The chief thing was to get
down the cost of living, and the present tariff was one of the
great stumbling-blocks to such an end.

The United Farmers of Ontario and the Fruit Growers
were also heard in favor of some reductions in duties.
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'CHARTERED ACCOUNTANTS

1

=

Baldwin, Dow & Bowman

CHARTERED ACCOUNTANTS
OFFICES AT
Edmonton - .
Toronto

Alberta
Ont.

CHARLES D. CORBOULD

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

Correspondents at Torento, London, Eng.,
Vancouver

Established 1882

W.A.Henderson & Co.

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

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

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

BAWDEN, KIDD & CO.

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

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

Crehan, Mouat & Co..

Chartered Accountants

BOARD OF TRADE BUILDING
VANCOUVER, B.C.

Mowat, MacTavish & Co.

Chartered Accountants
David Mowat Donald MacTavish

712 Canada Building
SASKATOON, Sask.

ALEXANDER G. CALDER
CHARTERED ACCOUNTANT

Specialist on Taxation Problems

Bank of Toronto Chambers
LONDON . - ONTARIO

HARBINSON & ALLEN

Chartered Accountants
408 Manning Chambers
TORONTO

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

805 Confederation Life Building
Winnipeg

ROBERTSON ROBINSON, ARMSTRONG & Co.

Hubert Reade & Company

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

AUDITS AND AT:-

FACTORY COSTS CHARTERED ACCOUNTANTS :,?;:/::‘:&N

INCOME TAX 24 King Street West - TORONTO CLEVELAND
SERVICE

Thorne, Mulholland, Howson & McPherson

CHARTERED ACCOUNTANTS

SpECIALISTS oN Facroky Co0818 AND Propucrion

Phone
Main

3420

Hamilton Bldg,

Bank of

TORONTO

RONALD, GRIGGS & CO.

RONALD, MERRETT, GRIGGS & co.

Chartered Accountants, Auditors,
Tyustees, Liquidators
Winnipeg, Toronto, Saskatoon, MooseJaw,
Mostreal, New York, London, Eng.

GEO. O. MERSON & COMPANY

CHARTERED ACCOUNTANTS

Telephone Main 7014

LUMSDEN BUILDING

TORONTO, CANADA

WILLIAM GRAY

. C. 8, TURNER
s W. D, LOVE

JAMES GRANT

F.C.S.TURNER &CO.

Chartered Accountants
TRUST & LOAN BUILDING, WINNIPEG

CLARKSON, GORDON & DILWORTH

Chartered Accountants, Trustees,
Receivers, Liquidators

Merchants Bank Bldg.. 15 Wellington Street West

+ B. R. C. Clarkson
H. D. Lockhart Gordon

Established 1864

Toronto

G.T. Clarkson
R. J. Dilworth

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

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants, Trustees and
Liguidators
86 AprLaiDE STrREET EAsT, TORONTO
604 McGiLL Buioing, MONTREAL
Cable Address—""WILLCO.”
Represented at Halifax, St. John, Winnipeg,
Vancouver.
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TAXES RECOVERABLE BY PERSONAL ACTION

Medicine Hat Allowed to Sue Against Personal as Well as
Real Property, in Case on Wording of City’s Charter

IN an appeal by the city of Medicine Hat from a judgment
on a special case where the city sought personal judg-
ment for certain taxes alleged to be due to the city in re-
spect of certain real property situated therein, it was held
- that sections 6 and 7, title 32 of the city’s charter, makes
taxes which are due it a debt recoverable in a personal ac-
tion by it and the omission to include the lots in a tax sale
which was held does not release the debtor from his liabilities.

Prbvisions of Statute

Justice Stuart in his judgment says: “It was contended
by the defendant that the act in question did not give any
right to the corporation to recover the taxes as a debt. The
material sections of the act contained in title 32 are as
follows: ‘6. The taxes due upon any land may be recovered
from any owner or tenant originally assessed therefor and
from any subsequent owner of the whole or any part thereof
saving his recourse against any other person, and such taxes
shall be a special lien upon the land and shall be collectable
by action or distraint in priority to every claim, privilege,
lien or encumbrance of every person except the King; and
lien in its priority shall not be lost or impaired by any neg-
lect, omission or error of any officer of the city. 7. The
production of a copy of so much of the roll as relates to the
taxes payable by any person in the city certified as a true
copy by the secretary-treasurer shall be conclusive evidence
of the debt.’

“It is apparently well settled law that a tax is not .a
‘debt unless expressly declared to be so by the statute im-
posing it. The simple question is whether by the words used
in the above sections, the court should hold that the statute
has declared the taxes to be a debt. The words are prac-
tically the same as those of section 305 of the Iowa Act, and
in the case of ‘Castor v. Fenton,” the chief justice held that
under the latter section taxes could be recovered in a per-
sonal action as a debt.

‘ Gives Right to Personal Action

“It is a settled canon of construction that a statute ought
to be so construed that if it can be prevented, no clause,
sentence or word shall be superfluous, void or insignificant.
So in the present case if the contention of the defendants be
correct as to the meaning of section 6 of title 32—viz., that
it merely creates a lien and give a right to collect the taxes
in an action to enforce the lien or by distress, then all the
words of the section down to ‘thereof’ in the third line are
superfluous. They would in that case, add absolutely nothing
whatever to the meaning of the statute because everything
that the defendants admit is done by the section is done
fully and completely by the succeeding words.

“I cannot but conclude that the real meaning and effect
of the statute is to make the taxes a debt recoverable by
personal judgment and I therefore think the appeal should
be allowed with costs and I see nothing in the statute which
shows that the omission to include the lots in a tax sale
which was held would release the defendants from their
liability.”

SHAREHOLDERS MUST PAY FOR SHARES

The Quebec Superior Court,in a ruling maintaining that
the obligation of a shareholder is to pay in full for his shares
in a joint stock company, has granted the petition of E. St.
Amour, in his quality of liquidator of the Compagnie Indus-
trielle d’Immeubles, Limitee, as directed against A. W. Rous-
seau, Jules Beauchemin, Arthur Ecrement and Napoleon
Turcot, and placed them upon the list as contnbt}tors of this
company for $20,000 each.. The company was incorporated
under the provisions of the Canada.Compames A(;t by lett_ers
patent issued on July 16, 1912, with an authorized capital

stock of $250,000. . X

Volume 65.

QUEBEC PROVINCE WINS LAND TITLE CASE

Cable advices state that the Privy Council has decided
in favor of Quebec’s appeal against the Dominion’s claim to
the ownership of former Indian reserves. The case arose
from small beginnings, when the Ottawa government sold
to Madame Beausoleil a piece of land which had been con-
tained in an Indian reserve abandoned by treaty between
the Indians and the government. On the other hand, the
Quebec government sold the same piece of land to another
party. Each government contended it was the sole owner
of the land contained in Indian reserves in this province
after they had been abandoned as reserves by the Indians.

In Ontario the same question had been settled by the
Privy Council in favor of the province. In the Star-Chrome
case it was contended that the Ontario judgment did not
apply to Quebec province, as the reserves had been created
under different laws from the Ontario reserves. That was
the whole contention. The Superior Court decided against
Quebec after a lengthy case and a long delibere. The Court
of King’s Bench Division affirmed the judgment of the
Superior Court by a majority judgment. The Privy Council
has now reversed these decisions.

“This decision will have a very wide effect,” says the
Quebec attorney-general. “In the past the Dominion govern-
ment has obtained abandonment of several Indian reserves
and then proceeded to sell the land. It is obvious that under
this decision these sdales were made by a person who was
not the owner. Settlers and others who have bought these
lands will have to regularize their position with the Quebec
government. There will, however, not be any attempt to
disturb them in their possession of the lands, and the amount
of money involved is so small that it will probably not be
considered desirable to apply for any refund of purchase
moneys from the federal government.”

LAND PURCHASER HELD TO AGREEMENT

Two appeals, involving a total of nearly $250,000, have
been dismissed by the Supreme Court of Canada, the appel-
lant being H. P. Kennedy and the respondents J. H. Mellick
and the Inman estate. The appeals were taken from a de-
cision of the Appellate Division of the Supreme Court of
Alberta. At the sittings of this court last January, Chief
Justice Harvey and Justices Beck and Stuart upheld judg-
ments of Justices Ives and Hyndman, granting specific per-
formances of agreement of sale of lands by the executors
of the Inman estate and by J. H. Mellick to H. P. Kennedy.

The case dates back to the boom days of 1913, when
Kennedy purchased some 500 acres of land to the east of ‘the
Edmonton stockyards, just outside the city limits. The Inman
estate comprised 320 acres, while 180 acres were purchased
from Mellick. With real estate booming and land going at
unheard-of figures, Kennedy paid $298,000 for the acreage,
Shortly after the sale was effected the bottom dropped out
of the boom and Kennedy did not complete his payments. |
Suit was brought by the respondents in the present case in

-the Supreme Court to compel Kennedy to carry out the

agreement.

In the Inman case $14,000 has already been paid, while
$192,000 is the amount claimed. A total of $68,000 was paid
on the Mellick property and suit brought for the. balance
of $24,000. In his defence the appellant asserted that the
Inman property was never at any time worth more than
$31,000, while the valuation of the Mellick Property was
blaced at $21,900. The court was asked to relieve him from
his contract by allowing him to forfeit a considerable part
of the amounts already paid without further liability on the
ground that in 1913 all parties were laboring under the gen-
eral infatuation incidental to the times, resulting in fictitious
values being placed on Edmonton property. The famoug
South Sea bubble of 1720, when a great portion of the popu-
lation of England lost their heads and plunged deeply inte
speculation, was referred to, and it was pointed out that at

that remote date in many instances English judges had seen
fit to grant relief. )




e — oy

)

December 10, 1920

THAE MONETARY TIMES

31

'ﬁlllllllllIlllllIIIIIIlIlIllIlIIIIlIIIIlIlllllllllllIIlIIIllll“IIlllllllllllllllllllllllnll||||l||l||IlllllIllIllllllllIlllllI|IIIlIllllIllllllllllllllllllllllllllllllllllg

REPRESENTATIVE LEGAL FIRMS :

lllllllllll|lllllIlllllllllllllllllllllllIlllllllllllllllllllIlIIIIlIIIlllllllIIIllllllllllllllIllllllllllllllllllIlllllIllllIllllllllllllllllllllllllllllllllIllllllllllllﬁ

BRANDON

LETHBRIDGE, Alta.

PRINCE ALBERT

J. F. nilgour, K.C. G. H. Foster
R. H. McQueen

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

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

Conybeare, Church & Davidson

Barristers, Solicitors, Etc.

Solicitors for Bank of Montreal, The Trust
and Loan Co of Canada, British Canadian
Trust Co., &c., &c.

C. F. P. Conybeare, K.C., H W. Church, M.A,
R. R. Davidson, LL.B.
Lethbridge - - - Alta.

COLIN E. BAKER, B.A.

Solicitor for the City of Prince Albert

IMPERIAL BANK BUILDING
PRINCE ALBERT, SASK.

CALGARY

Charles F. Adams, K.C.

Bank of Montreal Bldg.
CALGARY - - - ALTA.

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

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

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

gage Investors, &c.

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

WRIGHT &WRIGHT

Barristers, Solicitors, Notaries, Etc.

Suite 10-15 Alberta Block
CALGARY, ALBERTA

L. M. Johnstone, K.C. J. Norman Ritchie
W. 8. Gray

JOHNSTONE & RITCHIE

Barristers, Solicitors, Notaries
LETHBRIDGE . Alberta

MEDICINE HAT

G. F. H. Lo~g, LL.B. J. W. SLeiouT, B.A.

LONG & SLEIGHT

Barristers, etc.

MEDICINE HAT and BROOKS, Alta.

MOOSE JAW

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

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

Aldon Building, REGINA, Sask.

Solicitors for Imperial Bank of Canada

SASKATOON

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

DURIE & WAKELING
Barristers and Solicltors

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

Canada Ballding Saskatoon, Canada

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. G. Locke. MajorJ. McAughey, 0.B.E.

LOCKE & McAUGHEY

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

EDMONTON NEW WESTMINSTER VANCOUVER
Hon. A. C. Rutherford, K.C.,LL.D. W. J. Bowser. K C. R L. Reid, K.C.
F.C. Jamieson, K.C. Chas. H. Grant D.S.Wallbridge A.H.Douglas J.G.Gibson

S. H. McCuaig Cecil Rutherford *

RUTHERFORD, JAMIESON
& GRANT

Barristers, Solicitors, Etc.
514-18 McLeod Bldg. Edmonton, Alberta

JOHN W. DIXIE

Barrister and Solicitor

405 Westminster Trust Building
NEW WESTMINSTER, B.C.

BOWSER, REID, WALLBRIDGE
DOUGLAS & GIBSON
Barristers, Solicitors, Etc.

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

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

J. A. THOMPSON & CO.

Government and Municipal Securities

Western Muanicipal, School and Saskatchewan Rural Tele-
phone Co. debentures speclalized Inm.

CORRESPONDENCE INVITED

Union Bank Building .

WINNIPEG

TOOLE, PEET & CO., Limited

INSURANCE AND REAL ESTATE
MORTGAGE LOANS  ESTATES MANAGED

Cable Address, Topeco.
CALGARY, CANADA

Western Un. and A.B.C,, 5th Edition

NIBLOCK & TULL, Limited
STOCK, BOND and GRAIN BROKERS

(Direct Private Wire) Toronto Stock Exchange Montreal Stock Exchange
Y Specialists Unlisted Securities
Grain Exchange - Calgary, Alta.
1068 BAY STREET - - - TORONTO

A. J. Pattison Jr. & Co.

Members
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News of Industrial Development in Canada

Business Readjustment is Affecting Ontario Municipalities—Depression is not yet General,
However—Wettlaufer Company Proposes Extensions at Kingston—Amalgamation of Rolling
Mills and Electric Steel Smelters at Port Moody Will Result in Important Amalgamation

ONTARIO industries are beginning to experience the effects
of business readjustment. During the past week an-
nouncements have been made regarding the closing down of
several factories in the province, and more may follow. The
Standard Chemical Co., of Sault Ste. Marie, has notified its
200 employees that on December 15 the plant will be closed
down on account of lack of orders. The company’s activities
liiiclude the manufacture of charcoal, alcohol and acetate of
ime.

The four brick works at Milton have been closed, throw-
ing many men out of work. The town is at the present time
combatting unemployment, and the approach of the winter is
being regarded with alarm. Several men have been put to
rvork cleaning the streets, but the number out of jobs is still
arge, .

At Thorold, the Beaver Board factory has received orders
from Buffalo to close down. This is one of the main indus-
tries of the town, and employs eight hundred men. No ex-
planation has been given as to the reason for the cessation
of operations, but as the plant has been running almost up to
capacity, it is thought that the closing down is merely a
move toward the lowering of wages, and if so, will only be
temporary.,

Activity in Some Municipalities

The depression is not yet general, however, judging from
the activity in some municipalities. At Smith’s Falls, the
International Button Co. has completed the installation of
machinery in the Steele planing mill, and is now taking on
operators as fast as they can be trained.

The American Ironing Machine Co., of Chicago has
leased the plant of the Woodstock Worsted Knitting Co.,
with the option of purchasing at the end of twelve months,
and will commence operations shortly.

At Bridgeburg, the Tuttle-Bailey Manufacturing Co. is
preparing plans to enlarge its plant. The company, which is
gngaged in the manufacture of registers and grills, is work-
Ing its plant at full capacity. On December 6, the Wood
Hydraulic Hoist Body Co., of Detroit, opened a new Canadian
i)ranch factory at Windsor, Ont. The hoist manufacture
1s one of the forms of motor truck dumping or unloading de-
vices now on the market.

Wettlaufer at Kingston

Before the hboard of trade, Kingston, Ont., recently,
Messrs. Watson and Wettlaufer, of the firm of Wettlaufer
Bros., manufacturers of concrete machinery, gave an ac-
count of their proposed extensions. The present plans call
for the centralizing of the organization and plant in order
to meet the demands for output, increase efficiency and re-
duce overhead expenses and cost. With regard to the mar-
kets, Mr. Wettlaufer stated that the company supplies a
great home demand and has entered into agreement with
the Canadian Fairbanks-Morse Co. to sell their machines in
- Halifax, Winnipeg, Vancouver and Victoria, thus reducing
their field staff. They hold exclusive patent rights in the
United States, Canada and England.

Their business extends to England, France, New Zea-
land and Australia, and owing to seasonal changes that
affected home demand, there would never be any shutting
down of the plant, because after filling home demands the
foreign markets would absorb all surplus output. The com-
pany also has two offices in the United States, the Niagara
Concrete Machivery Co., Buffalo, and Wettlaufer; of Detroit,
where their macninery was handled. If there was any over.
production here, it would be taken up there. :

Under the scheme now proposed_the reorganized com-
pany is increasing the capital and will require $100,000 to
help erect the new plant in Kingston. This couirse is neces-

sary so that the present capital and reserve will not be im-
paired. Arrangements are being made to solicit subscriptions
for this amount of stock among the citizens of Kingston.

Quebec Railway Opens New Resources

Announcement has been made of the extension of the
Quebec-Chibougamou Railway, to run along the northern por-
tion of Lake St. John, and to connect with the Canadian Na-
tional Railway and complete ‘the railway link around the
whole lake.

This has a direct interest to the lumbering and pulp
industry in the province, as this railway will traverse what
is believed to be the best unleased virgin pulp forests. In
addition it will open a fresh supply of mineral resources.
The project, it is expected, will be commenced in the spring.

Rolling Mills for B.C.

The industrial department of the British Columbia g2ov-
ernment has approved a loan of $250,000 to finance the
amalgamation of the Port Moody rolling mills and electric
steel smelters, and the Port Moody rolling mill will start
operations again on an enlarged scale. The new company,
to be known as the British Columbia Steel Works, Ltd., will
comprise an amalgamation of the Port Moody, Eburne and
Tudhope electrical plants under an organization headed by
Brig.-Gen. Vietor W. Odlum, assisted by iron and steel ex-
perts. Orders have been received in advance for a great
deal of the output of the plant which will give employment
to several hundred men, running in continuous night and
day shifts.

Each of the plants will continue to operate at present
location pending the concentration of all of them at Port
Moody where ample room for expansion has been secured.
The mills will handle scrap iron, which will be made into iron
rods, angle iron for ship work, flats and other varieties of
stock metal. The electric smelters will be used to handle
scrap steel which hitherto has gone out of the province.
Under the electric system the scrap steel is converted back
to pig iron. Several light industries will locate in Port
Moody as a consequence of the organization of the steel
mills. One of these is a bolt, nut, spike and rivet company,
which has also been assisted by the provincial government
with a loan of $45,000.

The Canadian Queen Manufacturing Co., Ltd., which
was incorporated some time ago, has leased a factory at
Vancouver, B.C., with the intention of purchasing next year,
The company has been formed for the purpose of manufac-
turing the brooders, incubators, poultry supplies and feeds,
known as the “Canadian Queen,” and has already receiveq
requests for more machines than it is able to handle this
season, without increasing the capacity of the present plant,

Wm. Power, who recently reorganized the firm of W.
M. and J. P. Sharples and Co., and had it incorporated at
Ottawa, has likewise reorganized his other private interests
and has had them incorporated by letters patent in the pro.’
vince of Quebec under the name of the Power Lumber Co
Ltd., with a capital of $2,000,000. The new company plans

“to purchase and operate certain mill properties, limited ang

freehold lands, situated on the south shore of the St. Law-
rence River.

It likewise intends to purchase the River Ouellett Pulp
and Lumber Co., the Lafontaine Lumber Co., together with
certain mills situated at River Manis and Lapointe, in the
county of ‘Kamouraska and St. Appollina, in the county of
l\ﬁ.lo.nt‘eagny, also other lands and timber holdings in the
Vicinity. . Montreal, Ontario and Quebec capital ig interested
In the company. The head office of the company will be at
St. Pacome. No stock will be issued for public subseription
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Insurance Company
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Welland, Ont., has secured the Canadian branch of the
Fulton Motors, Ltd., of Farmingdale, Long Island. The
company has closed its option for the purchase of the lands,
building and plant of the Canadian Automatic Transporta-
tion Co., on Ontario Rd. The capacity of this plant will be
from three to five tons per day.

NEW INCORPORATIONS

W. & J. Sharples, Ltd—Great Kirkland Gold Mines, Ltd.—
Soda Deposits, Ltd.—Primo Silver Cobalt Mining
Co., Ltd.—F. S. Fearman Co., Ltd.

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

Arthur S. Leitch Co., Ltd., Toronto, $100,000; Colonial
Marine Underwriters, Ltd., Montreal, $150,000; Murphy Pres-
sure Flushing Trap Co., Ltd., Hull, $50,000; Soda Deposits,
Ltd., Calgary, $1,000,000; K. A. Morrison Construction Co.,
Ltd., Quebec, $100,000; W. & J. Sharples, Ltd., Quebec, $1,-
500,000; Maisonneuve Box and Lumber, Ltd., Montreal,
$49,500; Confederative Investment Corporation, Ltd., Mont-
real, $50,000; Educational Motion Pictures, Ltd., Toronto,
$500,000; Sterno of Canada, Ltd., Toronto, $10,000; Marine
Manufacturing Co., Ltd., Montreal, $50,000; M. B. Steine,
Ltd., Montreal, $150,000; National Stadium, Ltd., Toronto,
$500,000.

Provincial Charters

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

British Columbia.—Alberta Pacific Coals, Ltd., Van-
couver, $50,000; Standard Decorators, Ltd., Vancouver, $10,-
000; Sales, Ltd., Vancouver, $10,000; Rupert Shell Fish Co.,
Ltd., Dundas Island, $25,000; Royal Oak Club, Ltd., Royal
Oak, $5,000; Jeffree and Johnson, Ltd., Vancouver, $25,000;
Interior Motors, Ltd., Penticton, $24,000.

New Brunswick.—Hazen Flemming Co., Ltd., Woodstock,
$24,000; Roy Co., Ltd., St. Leonard, $49,900; Saint John Mont-
real Development Co., Ltd., Fairville, $99,000.

Ontario.—G. M. Gunn and Son, Ltd., London,. $20,000;
Great Kirkland Gold Mines, Ltd., Toronto, $1,500,000; Primo
Silver-Cobalt Mining Co., Ltd., Toronto, $1,000,000; St. Thomas
Lawn Bowling Club, Ltd., St. Thomas, $40,000; Canadian
Oakville Co., Ltd., Hamilton, $100,000; Grimsby Club Realty
Co., Ltd., Grimsby, $40,000; Shepherdson, Ltd., New Liskeard,
$40,000; Dominion Cloak Co., Ltd., Toronto, $150,000; F. W.
Fearman Co., Ltd., Hamilton, $1,000,000; Canadian Rota-
Floor Garage Co., Ltd., Fort Frances, $100,000; Mutual Tele-
phone Co., Ltd., Orillia, $800; Coleman Lamp Co., Ltd., To-
ronto, $250,000; Adelaide Realty Co., Ltd., Toronto, $500,000;
Sarnia Oil and Gas Co., Ltd., Sarnia, $500,000; Port Hope
Knitting Co., Ltd., Port Hope, $40,000; Osler Realty Co., Ltd.,
Toronto, $150,000; Knit-Wear, Ltd., Toronto, $40,000; Leikin,
Ltd., Ottawa, $40,000; Goodman and Rosenthal, Ltd., To-
ronto, $40,000; C. B. Devlin and Co., Ltd., Fort William,
$100,000; Galt Chemical Products, Ltd., Galt, $40,000; Cana-
dian China Products, Ltd., Toronto, $300,000; Ashgrove Tele-
phone Co., Ltd., Georgetown, $500; T. S. Woollings and Co.,
Ltd., Englehart, $200,000; ‘Toronto Timber and Cord Wood
Co., Ltd., Toronto, $40,000; Liberty Hall Co., Ltd., Sudbury,
$40,000; Tavistock Cheese and Butter Co., Ltd., Tavistock,
$10,000; Indian Peninsula Molybdenum- Co., Ltd., Toronto,
$1,000,000; Capital Cake Cone, Ltd., St. Williams, $14,000.

Prince Edward Island.—Central Creameries, Ltd., Char-
lottetown, $24,000.

Saskatchewan.—Central Pharmacy, Ltd., Saskatoon, $15,-
000; Western Granite, Marble and Stone Co., Ltd., Saskatoon,
$20,000; England’s Jewellery Store, Ltd., Regina, $20,000;
Thomson. Miller, Guy, Ltd., Moose Jaw, $50,000; Elrose Curl-
ing and Skating Club, Elrose, $2,000; Gauvin Patent Insulated
Wall, Ltd., Saskatoon, $20,000; Ronald-Smith Cultivator Co.,
Ltd., Regina, $25,000; Buena Vista Park Development Co.,
Ltd., Regina, $20,000. ;
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ANOTHER FIRE COMPANY WILL DO BUSINESS HERE

Caxton Insurance Company Coming—Ontario Branch For
Liverpool and London and Globe

HE Liverpool and London and Globe Insurance Co., Ltd.,
with affiliated companies, the Liverpool-Manitoba Assur-

ance Co., and the Globe Indemnity Co. of Canada, will on the
first of January next open a branch in the Excelsior Life
Building, Toronto, to which all the agents in Ontario, west
of the line of the Kingston and Pembroke Railway, will re-
port their business. This branch will be in charge of J. D.
Simpson. The reason for this departure is to afford western
Ontario agents quicker service and generally to facilitate the
extensive operations of these three companies.

Carson, Williams and Willcox, Ltd., prominent Canadian
insurance agents, are bringing into Canada the Caxton In-
surance Co., Ltd., of London, Eng., for fire insurance. This
company has a paid-up capital of $1,000,000.

United Assurance Company

Very little has been heard of the United Assurance Co.
since it commenced business in 1916, but nevertheless the
company is making good progress in western Canada. The
head office is at Calgary, Alta.; and there is also a branch at
Moose Jaw, Sask. Under its charter the company has power
to write fire, hail, automobile, accident, sickness and miscel-
laneous lines, but at present is only writing fire and hail
insurance. /

The company has received a substantial and increasing
premium income each year, and according to T. J. Ranaghan,
secretary-treasurer, the amount for 1920 will reach $200,000.
The underwriting experience of the company has been success-
ful and a substantial reserve has been built up. Surplus
funds are mainly invested in Dominion Victory bonds. H. B.
Macdonald, of Calgary, is managing director. '

Agency Appointments

Robert Hampson and Son, Montreal, chief agents for
Canada of the Insurance Co. of North America, announce the
following appointments:—C. D. Forbes to be inspector at
Calgary for Alberta and western Saskatchewan, and H. C
Mills to be inspector at Winnipeg for Manitoba and easten;
Saskatchewan. ; .

George Lyman, the well-known insurance broker, Mont-
real, has recently been appointed general agent for the city
of Montreal of the Essex and Suffolk Equitable Insurance
Society, Ltd. Mr. Lyman has also received the appointment
as general agent for Montreal and district for the marine de-
partment of the Phenix Insurance Co. of Hartford. \

John D. Rowell, inspector for Ontario of the North
British and Mercantile Insurance Co., has retired from that
position after 25 years’ service with the company to become
associated with Bryce B. Hunter, insurance agent, Toronto
To succeed Mr. Rowell the North British and Mercantile has‘
appointed William Cooke as Ontario inspector. Mr. Cooke
will also represent the Occidental Fire Insurance Co.

LAURENTIDE COMPANY ACQUIRES TIMBER LIMITS
 The Laurentide Company have purchased 404 square
miles of timber limits in Saguenay county, 145 miles below
Quebec City. This should round out considerably Lauren.
tide’s timber holdings, and is in line with the policy of pro:
viding well for the future. The new holdings contain about
1,500,000 available cords of pulpwood, and this winter 10,000
cords will be cut. The pulpwood will be shipped first on
barges to St. Augustin, twenty miles from Quebee, then
shipped by National Transcontinental to the Black Rivér and
thence by water down to the Laurentide mills. :

The annual general meeting of the Bank of Toront i
be held on Wednesday, January 12, at noon. e
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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
Pretniuns on same - - - - 43,890.00
Assurances in Force - . - - 3,458,939.00
Total Premium Income - . - . 109,586.03
‘Policy Reserves - x > ¢ - 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

TO Policy holuers between the Company and the Agents is the secret of our
success. Every represgntative is given the urmost assistance, but he
must ook after our clients’ interests. During the last 21 years The Continental
Life has built an enviable reputation for prompt payment of claims.

Write for booklet. **vur Best Advertisers.” For Manager’s positions in On-
tario, apply with references, stating exoerience, etc., to 8. 8. WEAVER,
Eastern superintendent, at Head Office

THE CONTINENTAL LIFE INSURANCE CO.

Head Office L . TORONTO, ONTARIO

ENDOWMENTS AT LIFE RATES

ISSUED ONLY B

THE LONDON LIFE INSURANCE CO.

Head Office LONDON, CANADA
Profit Results in this Company 7037 better than Estimates,
POLICIES "‘GOOD AS GOLD."

1870 ——— OUR GOLDEN JUBILEE 1920

Two Hundred Million Dollars

This year the Mutual Life Assurance Company of Canada colebrates its
golden jubllee by reaching the two hundred million dollar mark. This
point in the expansion of The Mutual Life has been reached more quick-
ly than any of its most ardent friends would have believed possible five
years ako. But the reason is not “far to seek.” During the Great War
and the fata) epidemic which followed in its train The Mutual Life paid
out in relief of the families bereaved no Jess than two million, three
hundred thousand dollars in addition to ordinary claims. The bene-

fits of life insurance were thus so clea: ly demonstrated that an immense
demand resulted and the business of The Mutual has developed as much
during the last five years as during the preceding forty-five years. The

Canadian people suddenly realized the absolute necessity for life insur-
ance and naturally turned to a company well-known, well-established
and financially impregnable.

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

THE TEST OF VALUE IS DEMAND

Olf t.his test the value of The Great-West Life Policies is
strikingly obvious.

For thirteen successive years popular opinion has given first
place to the Great-West policies. For thirteen successive
years The Great-West has written the largest Canadian
Business of any Canadian Company.

Duriqg twenty-seven years there has been a steadily in-

creasing appreciation of the low premium rates, the high

profit returns and the liberal conditions that characterize t?\c
olicies of—

THE GREAT-WEST LIFE ASSURANCE COMPANY

DEPT. “F"
HEAD OFFICE - - - WINNIPEG

The Western Empire

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

BrancH OFFICES
SASKATOON CALGARY EDMONTON VANCOUVER

ESTABLISHED 1886

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

Montreal Agencies Limited - . Montreal

MAHAN-WESTMAN, LIMITED

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

H. M. E. Evans & Company, Limited

FINANCIAL AGENTS

Bonds Insurance Real Estate Loans
Union Bank Bldg., Edmonton, Alta.
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News of Municipal Finance

Some Taxation Views Expounded by Halifax City Solicitor—Burnaby Aims to Reduce Bonded
Indebtedness — Victoria’s Revenue Exceeds Expectations — Dartmouth Exemptions Excessive

AXATION is a topic which is never void of interest. Each
year finds our municipal councils combatting fresh prob-
blems, and suggestions on the subject are always welcome.
While addressing the “Progressive Club” at Halifax, N.S,,
last week, F. H. Bell, K.C., city solicitor, expounded some
interesting views. There were two methods of taxation, he
explained, one the system used in Montreal, that of fixing
a certain rate of taxation and dividing it among the city
budget items—in other words, cutting the suit to fit the cloth;
the other, the method used in Halifax, that of making up the
city budget first and then fixing the taxation accordingly.
The land tax he described as the open end of taxes,
because it was made to take care of the balance left over
from the city budget. An agitation was due in Halifax this
winter—in fact, had already started—and the two points under
discussion were an objection to the form in which the busi-
ness tax is struck, and as to whether land and buildings
should be rated differently. As to the first, it was a question
as to whether the value of the business and premises a man
owns should be fixed, no matter how values change, or
whether it should fluctuate like other taxable property. In
Ontario there were differential rates for various classes of
business, distillers being rated highest, wholesalers next, and
so on. In regard to the second point, which was likely to
raise much controversy, while many were advocating con-
formity to the Ontario taxation system, there was evidence
to prove that the system was not so successful in western
provinces as at first thought, when land was booming and
no one objected to the minor sums involved in taxation. But

- when the pinch had come and land valuations went down,

there were many protests.

Land Speculators Necessary

It was contended, Mr. Bell explained, that where land
had no value except as part of a city area, a building in an
out-of-the-way place shouldn’t be taxed so high. Also it was
contended that men should be.encouraged to build, and that
if the land tax was high it would force land into the market
and make speculators give up hanging on to land with
hope of it going up in price. As far as speculation was con-
cerned, he did not believe that much land in the city was
being held for purely speculative purposes, for, as a matter
of fact, a man who could sell land at, say, $10,000, was, if
he kept it, losing the interest on that amount, plus the land
tax, and would have to plan on eventually getting an amount
that would cover those costs, which would be a doubtful pro-
position. Also, as a matter of fact, land speculators got more
blame than they deserved, inasmuch as that they were a
necessary element in the city, for nobody was going to buy
property in an old field. The speculator had to drain the land
and make it marketable at his own expense.

" Another thing pointed out was that it was not altogether
to the advantage of the city to have land forced into the
market. People were inclined to think every time they saw
bare land that if it had houses on it it would add immensely
to the revenue of the city in taxes; but they overlookeq the
expense the city would be put to to provide sewerage, light-
ing, pavement, streets and other things. Outlying city pro-
perties, he had found by experience, often didn’t pay in as
much as the city spent upon them.

In conclusion, the city solicitor stated that Halifax had
thought it had a uniform taxation, not realizing that it was
taxing a good building on poor land at the same rate as a
poor building on good land, and that because there was no
variation in the rating of various classes of business, some
businesses were paying practically a full percentage of taxes,
while others were paying as low as 21 per cent.

Dartmouth, N.S.—Exemptions on real and personal pro-
perty in Dartmouth total over a million and a half dollars,

equal to 25 per cent. of the total assessment on which taxes
were collected last year. The total exemptions represent a
loss in revenue each year to Dartmouth of about $47,000, and
this is placing it at a low figure, because the assessment
does not anything like represent the true value of the ex-
empted property, either in real or personal. The exemptions
are on churches, educational buildings and government pro-
perty.

Victoria, B.C.—Up to November 25 the city’s .revenue
amounted to $957,547, as compared with an estimate for the
whole year of $964,145, according to" the city comptroller’s
statement. Collection of arrears of taxes are also well ahead
of expectations, being $402,509 up to November 25, as com-
pared with an estimate for the whole year of $300,000.

The statement of approriations and expenditure also
shows that in the majority of instances the city is still well
within the year’s estimates. The city was unable to foresee
the fluctuations in exchange, and one of the results is shown
in the fact that the item of brokerage and exchange indicates
expenditure of $22,000 more than the estimate of $7,000 pro-
vided for in relaticn to the city’s debt. The amount set aside
for general interest was $25,000, but the expense on this
account promises to be more than double this.

Burnaby, B.C.—A by-law has been introduced to the
council which, in effect, calls for the conservation of assets
and a general improvement of the credit of the municipality
by a reduction of the bonded indebtedness of the corporation.
Nothing in the Municipal Act provides for just this kind
of financing. There are plenty of clauses and sections regu-
lating the spending of money and how certain moneys shall
be raised, but nowhere is any provision made for the con- -
servation of accounts under trust held by the successive
councils. Consequently, it will be necssary for the by-law
to become incorporated in a private bill, which must receive
the sanction of the government of British Columbia.

This by-law to be validated by the provincial government
is a corollary of the action taken by the council in 1919, when
a temporary debenture by-law was passed, borrowing a sum
of $400,000 and setting up as collateral certain arrears of
taxes amounting to the same figure. Up to the present,
approximately the entire $400,000 has been taken care of,
and in less than two years the account is wiped off the slate
by arrears of taxes paid and by the disposal of certain lands
which had reverted to the corporation for taxes. The balance
of the lands, which have become the property of the munici-
pality by way of unpaid taxes, stand at a conservative esti-
mate of about $750,000. It is this three-quarters of a million
dollars or more which the corporation now desires to con-
serve for the ratepayers of the municipality.

The by-law, when validated by the government, will give
the council of Burnaby power to deposit the proceeds from
the sale of lands received to the credit of a trust fund to
meet the temporary debenture loan of $400,000, and any
moneys accumulating thereafter from the sale of the unsold
balance of bonds will go into this fund to purchase out-
standing bonds of the municipality when same can be secured
at reasonable prices. All bonds so purchased must be can-
celled ‘and cannot be resold. Should any balance remain in
this fund after said bonds have been lifted off the market,
the by-law provides that all unexpended balances can, with
the sanction of the Lieutenant-Governor-in-Council, be utilized
on such permanent works as water works, roads and sewers.
: The prime object of the by-law is to reduce the overhead
indebtedness of the municipality, as the fixed charges on
every levy made in Burnaby amount to about 50 per cent. of
the revenue. That is, when a levy of $400,000 in taxes is
made, the ratepayer can figure that only one-half of that
amount is going to maintenance and works in that munici-
pality, the balance being absorbed by interest and sinking
funds on previous loans. :
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The Safest Investment

OUND, active, industrial enterprises catering to big pub-
lic demand which benefit by national growth—make

the best and safest investments for money. We can advise
ou of mane' investments which pay good dividends and
Kave great future possibilities.

Chiefly among which is the issue of the Rubber Co. of
Canada.

Enjoy the prosperity of the rubber industry.

Let us send you particulars.

R. M. HEFFERNAN & CO., lexted

INVESTMENT BROKERS
HEAD OFFICE : 204 Jackson Building, OTTAWA
19 M.T. 1015
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Government and Municipal Bond Market

Ontario Loan Increased to Fifteen Millions — Practically All of That Amount Has
Been Placed Here—Winnipeg Borrows in United States—Victory Loan Prices Stronger—
Irrigation Bonds to be Sold in January—Tenders Are to be Opened on the Seventh

NTARIO has tested the Canadian market and has at-
tained surprising results. Within a week, $15,000,000
6 per cent. 15-year bonds were absorbed at a price on a basis
of 6.60 per cent., and mostly within the province. About a
month ago if you had asked a banker or a bond dealer
whether such an amount could be absorbed, and within such
a short time, he would have told you that such a thing was
impossible. ‘But now, that amount seems small. One dealer
said that the only thing to regret was that no more bonds
could be obtained, at the present at least. Nevertheless,
munieipailties seem afraid of the market, but dealers are
expecting a busy time at the beginning of the new year.
Winnipeg’s bonds for disposal in Canada met with a
poor response, but the city was able to get a good price for
‘ securities payable in the United States, paying 5.78 for its
money. Had the city wished to place these debentures here,
it would have had to pay about 7 per cent. for its money.

Victory bonds continue to be the chief attraction. The

past week has witnessed a large turnover, with prices be-
coming much stronger. The market has turned the corner,
undoubtedly, but it is hardly reasonable to expect an abund-
ance of new issues just yet in response to this strengthen-
ing. In a falling commodity market, it is not usual for
brisk buying to take place, therefore in a strengthening bond
market it is reasonable to expect a waiting attitude on the
part of the borrowers. .

The following figures show the change in Victory bond
prices during the past week:—

Last week. This week.

High. Low. High. Low.

RO2AT R U iy 97 95% 97% 963%

1 Lo SR S B 98 94 98 9634

Sl £ 14 St L P el 95 93 % 97 % 941,
1 R RS R 95 94 96% 9414
b2 g s SRR AL CiR 94% 93 9634 9334

i 1) 0 e e 95% 92 941 9315

1101 AT i 913% 89 93%4 907%,

Coming Oﬁerings
St. Jerome-de-Matane, Que.—The village is asking for

tenders until December 20, 1920, on $100,000 5 per cent. 5- :

year debentures, dated November 1, 1920. J. E. Gagnon,
secretary-treasurer. ’

Sorel, Que.—Tenders will be received until December
17, 1920, for the purchase of $80,000 6 per cent. 10-year de-
bentures dated October 1, 1920 ' Interest payable semi-
annually. A. O. Cartier, city clerk.

Iroquois Falls, Ont. (separate school board), is calling
for tenders until December 21, 1920, for $45,000 6 per cent.
20-year debentures, which are guaranteed by the province of
Ontario. Particulars of the issue will be found in an ad-
vertisement elsewhere in this issue,

Point Edward and Renfrew Town, Ont,, are coming up

with small issues on December 11 and 13, respectively.
Particulars of these issues were given in these columns last
. week.
Domestic Loans .

Alberta school district debentures to the amount of $300,-
000 are being offered for sale by the Department of Educa-
tion. They have been authorized by the public utility com-
missioners, the proceeds to go for strictly educational pur-
poses, such as the erection of new school buildings and the
installation of additional school equipment. Local school
districts in all parts of the province are included in the list
of borrowers, and the debentures will be issued in blocks of

from $500 to $25,000. The securities will bear interest at &
per cent., payable annually, and mature in ten and fifteen
years. They are protected by the assets of the respective
school districts, comprising from 8,000 to 20,000 acres of land
in each case. No time limit is set for the sale of the bonds,
which will be disposed of by the department or by recognized
bond dealers in whatever lots may be desired.

Victoria, B.C., will shortly undertake to sell locally a
large proportion of its recent issues of bonds, amounting
altogether to about $500,000. An effort will be made to
arouse the interest of the local bond-buying public in these
securities with a view to having as large a percéntage as
possible held in Victoria. The bonds are now ready, and they
are offered to yield the purchaser 61 per cent.

Peterboro, Ont.—At a meeting of the city council this
week, the city treasurer was authorized to sell locally $47,648
local improvement debentures and Nashua Paper Co. de-
bentures on hand. :

Milton. Ont.—The town council has passed a $34,000 de-
benture by-law in order to defray the cost of an additional
room to the new high school. The securities will be sold
locally, as was the previous issue of $48,000.

Irrigation Bonds in January

On January 7, 1921, tenders will be opened for $5,400,000,
7 per cent. 30-year Lethbridge Northern Irrigation district
bonds. All details have been completed, and copies of the
prospectus have been forwarded to about fifty hond dealers
in both Canada and the United States. The opening of these
tenders should prove to be an interesting event, as this is
the first time that such securities have been issued in Canada.

These debentures to be issued are a direct obligation of'
the Lethbridge Northern Irrigation District, which com-
prises 105,265 acres of irrigable land. They are a direct,
charge on all land in the district, which is liable to taxation,
including buildings and improvements. There is no out-
standing debenture debt of the district.

While this is the first time that farmers have bonded
their land for irrigation in Canada, irrigation is not a new
venture. For many years large works have been in opera-
tion in Alberta by the Canadian Pacific Railway, other large
corporations and a number of small private schemes. The
total area under irrigation in the province at the present time
is about 1,000,000 acres.  The Canadian Pacific Railway has
invested $15,000,000 in irrigating its own lands, which have
an area in excess of 700,000 acres. Developed irrigated
farms sell readily at from $90 to $150 per acre.

Applying for' Borrowing Power

' Several municipalities in Ontario will apply for power to
borrow money, without the assent of ratepayers, at the next
session of the legislature, as follows:—

Municipality.  Amount. Purpose.

Oxillig. o e $ 25,000 Floating debt of Orillia, Water,
Light and Power Commission.

Kincardine. . . . 20,000 Consolidating floating debt ang
for roads.

tawa .. ... 275,000 Various local improvements.

Belleville . . . . . 30,000 Bridge. ;

Peterboro. . . .. 1,2'75‘,000 Re agreement between Nashua
Paper Co., Ltd. o electric,.

. waterworks, and filtration

plant. ;

Londomi .. () 517,500 Electric, waterworks, London
Railway Commission,

Foomdon v/, % 413,00() Various local improvements.
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Trustees and Guardians

are frequently in need of sugges-
tions as to suitable investment
for trust funds. Owur long exper-
ience with Canadian Government
and Municipal Bonds permits us
to fulfill these requirements in a
singularly efficient manner.

Consult us with your investment
problems.

Wood, Gundy & Company

Canadian Pacific Railway Building

Toronto Saskatoon
Montreal Toronto New York
Winnipeg London, Eng.

W. L. McKINNON DEAN H. PETTES
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INVESTMENT - SERVICE

Bonds will Advance

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

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

For safeiy and profit, buy Bonds and fixed.
interest securities now.

Write and we will recommend attractive
purchases.
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Royal Securities

CORPORATION
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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
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Debenture Notes

St. Thomas, Ont.—The city council has decided to raise
$50,000 to lay new gas mains.

North Walsingham, Ont.—At the January elections, rate-
payers will be'asked to vote on a $5,000 debenture issue to
build a municipal hall at Langton.

Kemptville, Ont.—Ratepayers ' have passed a by-law
authorizing the raising of $25,000 to install new hydro dis-
tribution lines within the town limits.

Brantford, Ont.—Ratepayers will be asked to vote on the
following money by-laws: $185,000 for collegiate institute
additions; $125,000 for schools; $150,000 for waterworks.

Grand Forks, B.C.—The city has disposed of $55,000 re-

‘- funding debentures. Of this amount $49,500 was taken up
by local citizens, while the balance was placed in Nelson,
B.C., by J. H. Lawrence, city auditor. )

Halifax County, N.S.—Only two tenders were received

for the $15,000 6 per cent. 20-year debentures, one being
- from J. C. Mackintosh and Co., for 92.08, and the other from

W. F. Mahon and Co. at 91.41. Neither of these were con-

sidered satisfactory, so the debentures were not awarded.

Saskatchewan.—The following is a list of authorizdtions
granted by the Local Government Board from November 16
to 25, 1920:—

School Districts.—Pauline, $3,000 8 per cent. 10-years
annuity; Buffalo Head, $775 8 per cent. 5-instalments; Nauka,
$1,200 8 per cent. 10-years annuity; Selmond, $600 8 per cent.
10-instalments; Regina, $190,000 61 per cent. 30-years sink-
ing fund; Regina, $140,000 6% per cent. 30-years sinking
fund.

Bond Sales

Montreal, Que.—The announcement is made that the bal-
ance of the $5,000,000 province of Quebec 5-year 6 per cent.
issue maturing June 1, 1925, consisting of $750,000, has been
purchased by Beausoleil, Ltd., and is being offered to the
public at par, plus interest.

Saskatchewan.—The following is a list of debentures re-
ported sold from November 16 to 25, 1920:— !

Schools.—Smithville, $5,000 7 per cent. 15-instalments, to
local purchaser; Brotherfield, $1,700 8 per cent. 10-instal-
ments, to Mutual Life Assurance Co.

Rural Telephones.—Cambridge, $450 8 per cent. 10-in-

* stalments, to G. L. Martin; New North Aberdeen, $2,700 8
per cent. 15-instalments, to T. N. McCallum, Saskatoon.

Rural Municipality of Estevan, $2,000 6% per cent. 10-
years, to local purchaser.

Winnipeg, Man.—The city has sold $800,000 6 per cent.
10-year bonds, payable in Canada and the United States, to
Harris, Forbes & Co., Incorporated, at a price of 102.09.
Alternative tenders were asked for, and the bids were as
follows:—

10-years, 10-years, 20-years,

U.S.and Canada Canada
Canada.  only. only. °
Harris, Forbes and Co. ..... 102.089 e e

Wood, Gundy and Co. ..... 101.13 90.67 87.38

Edward Brown and Co.. .. .. 99.97
* Harris, Read and Co. ...... 98.54
A. E. Ames and Co., and Do-
minion Securities Corp... *97.75 91.49 88.888
A. Jarvis and Co., and Can-
adian Gen. Securities
v Clorparatian =il iw. g 97.14 VRN
Reve. I Teclexre .~ 0. 000 93.00 SR
C. H. Burgess and Co. ..... 88.12

W. A. Mackenzie and Co.. . B G 87.18
Royal Securities Corp., Bank-

ers Trust Co., Detroit

Trust Co., Kissell, Kin-

necut and Co. *#179.85

*85.00, New York funds, was offered as an alternative.
. **American funds,
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WALKERVILLE AGAIN OFFERS BONDS

The town of Walkerville, Ont., is calling for tenders
until December 14, 1920, for the purchase of $300,000 6 pexr
cent. 15-instalment housing debentures, which are guaranteed
by the province, both as to principal and interest. Particulars
will be found advertised on page 43 of this issile.

EXCHANG‘E QUOTATIONS

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

Buyers. Sellers. Counter.
NoY. funde- oo ives 15% pm 1515-16pm .......
Mont. funds; 5.0 00 Par. Par. % to 14
Sterling—
Demand < Jisast i $3.9750 $3.08b0 > i >
Cable transfers .... 38.9850 3.9950 L e &

‘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 9, 1920, follow: London, cable, 344%; cheque,
343%; Paris, cable, 5.90; cheque, 5.89; Italy, cable, 3.58;
cheque, 3.562; Belgium, cheque, 6.22; Swiss, cheque, 13.50;
Spain, cheque, 12.72; Holland, cheque, 30.45; Denmark,
cheque, 14.85; Norway, cheque, 14.75; Sweden, cheque, 19.25;
Berlin, cheque, 1.34; Greece, cheque, 7.95; Finland, cheque,
2.45; Roumania, cheque, 1.43; Poland, cheque, .18.

 CANADIAN BUSINESS FAILURES

The number of failures in the Dominion, as reported by
R. G. Dun and Co. during the week ended December 3, 1920,
in provinces, as compared with those of previous weeks and
corresponding weeks of last year, are as follows:—

Date.  ¢.g 8. 8 % © w6 mg e
Sio EMvG B oo PR

Dec. 3 R L s R e e e e
Nov. 26" 7 o8 v ld e Ol igNe 10 gl v g aps ST
Nov. 19/ i SR R e e R B e | 21
Noy. 12«14, - 12024 005 0 g il 8 0010 15 0 48 =Gl

RAILROAD EARNINGS

The following are the approximate gross earnings of
Canada’s transcontinental railways for the month of No-
vember:—

Canadian Pacific Railway.

: 1920. 1919. Inc. or dee.
November 7 ...... $6,723,000  $3,821,000 + $1,902,000
November 14 ...... 5,677,000 4,083,000 + 1,594,000
November 21 ...... 5,230,000 4,111,000 + 1,111,000
November 30 * ...... 6,894,000 5,086,000 + 1,808,000 -

......... $23,624,000 $17,101,000 + $6,415,000
Canadian National Railways.

Total

November 7 ...... $2,770,758  $1,987,622 + § 783,136
November 14 ...... 2,880,563 2,000,035 + 880,528
November 21 ...... 2,940,156 2,147,197 + 792,959
November 80 ...... 3,835,347 2,814,729 4 1,020,618

Tokalivr i) ...$12,426,824  $8,949,583 $3,477,241

Grand Trunk Railway. ; )

November 7 ...... $2,385,604  $1,981,520 -+ $ 454,084
November 14 - ...... 2,523,463 2,003,287 + 520,176
November 21 .... ., 2,406,546 1,916,410 + 490,136
November 30 ...... 3,086,777 2,352,615 + 734162

hobal i s $10,400,390  $8,203,832 + $2,198 558
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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.

Fire Insurance Company, Limited, of PARIS, FRANCE

Canadian Branch, 17 St. John Street, Montreal; Manager for Canada,
Mavrice FErRraxD, Toronto Offices, J. H. Ewarrt, Chief Agent, 18 Welling-

% R
<A Y1828

tVer "

The ninn

Capital fully subscribed, 50% paid up ... ..o .+ $ 2,000.000.00

P:re' and General Reserve Funds ......... «...e 8.270,000.00
Available Balance from Profit and Loss Account 55,891.00
Net premiums in 1919 8,648,669 00

Total Losses paid to S1st December, 1919 ....... 114,500,000 00

ton St. Bast: R. B Rice & Soxs, Toronto Agents, 66 Victoria St.

WESTERN MUNICIPAL & SCHOOL
6% DEBENTURES 7§%

TO YIELD
THE BOND AND DEBENTURE CORPORATION
OF CANADA, LIMITED

UNION TRUST BUILDING

CORRESPONDENCE WINNIPEG

INVITED

Sy EEEEN NN

The

INSURANCE COMPANY, LIMITED

FOR REINSURANCES

Head Office:

9 & 10, GEORGE YARD, LOMBARD ST., LONDON, E.C.3

Telephone: AVENUE 7565

Telegrams: ** Esuninco, Lep, LoNDOR.™

e (]
. b F. ® L d N ““ Security First
Manitoba Finance Corporation Ltd. 2N\ EXCELSIOR
Inyestment Brokers, Financial Agents, Etc. gty 3 C
: Head Office : 5% (MUY wsuraNo LIFE comeany
410-11 Electric Rly. l(:Ihlmmlmn -  Winnipeg, Man. ol PSRt
% one Garry 3884 Bl i) One Hundred and Thirty-One
Stocks and Bonds bought and sold on commission | EI“E:' Dollars of Assots for every
Mortgage Loans on Improved Farm Lands n 1% 5 B il ""“'I:::'m':::';"" e
" Insurance Effected in all its branches ___________[ul..l_u_
Farm Lands for Sale in Western Canada L. Iy H;LH.‘ RS gt
Fiscal Agent for Manitoba, Alberta Flour Mills, Limited R Adelaide and Toronto Streets
-' TORONTO - CANADA
L "

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 MANACED

746 Hastings Street -

C. H. MACAULAY J. P. NICOLLS, Notary Public.

VANCOUVER, B.C.

NWMAMADPH IIE
N

e\ DL

HEAD OFFICE - WINNIPEC.

DOUBLE INDEMNITY BOND

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

i wr NORTHWESTERN LIKFLS

HOME OFFICE BUILDING s DONALD S0 WINNIPEG
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Corporation Securities Market

Stock Prices Show Better Trend on Canadian Exchanges—Victory Bonds Chief Influence—New Issue
for Standard Bank—Dominion Foundries Preferred Offering—Consumers’ Gas Company Will Sell Stock

MUCH better tone in Victory bonds was the chief influ-

ence in bringing about an improved trend in stock
prices this week. At the close on December 8 the markets
presented a very satisfactory appearance, notwithstanding
the weakness exhibited by Wall Street. Operations on the
New York exchange were largely professional, and conse-
quently the influence from that quarter was not very great.:
In the United States sentiment is improving. Captains of
industry and bankers are undertaking constructive measures,
and confidence in the general financial situation is growing.
Call money is easier, although funds are not plentiful.

The money situation in Canada is apparently much
better. The quick disposal of fifteen millions of Ontario
bonds and the continued absorption of Victories on a large
scale would seem to indicate anything but a scarcity of funds.

Pulp and paper stocks were the strong features this
week in both Montreal and Toronto. The increase in prices
of paper when the general commodity market is moving
downward is perhaps unusual, but should prove very satis-
factory to shareholders in these concerns.

In the United States it is generally expected that when
the annual reports of the various companies begin to make
their appearance passing of dividends will be frequently an-
nounced. This may be the case in Canada, but the concerns
whose year ends with December 31 should make reasonably
good showings, as business readjustment in Canada is several
months behind that of the southern republic.

The Consolidated Mining and Smelting Company has
decided to defer payment of the dividend for the last quarter
of the year, but the stock market had already discounted
this. From an operating standpoint, it is stated that the com-
pany has had a very successful year, but, on the other hand,
there has been such a severe drop in metal prices on the
world’s markets, with no corresponding decline in the labor
scale or materials, fuel and transportation costs having in-
creased very subtsantially, that the directors considered it
prudent to adopt the above course. The stock continues to
show weakness on the exchanges.

Trading in both stocks and bonds continues in consider-
able volume. Victory loan issues are responsible for the large
turnover of securities, there being very little activity in the
other section of the bond market. Toronto, it will be seen,
is the chief market for Victories. Figures are as follows:—

Montreal. ‘ Toronto.

Listed stocks. Bonds. Listed stocks. Bonds. .

Thursday: . @<« 14,392 $ 427,600 2,476 $ 808,850
Friday- s e 10,343 251,750 2,613 a0 200
Saturday . iavdds 7,603 292,700 2,255 302,850
Monday . «i vk 10,402 378,350 ‘1,814 398,050
Tuesday . ... ..en 6,256 312,700 2,486 616,650
Wednesday . .- - 7,324 321,850 2,758 565,100
8 AR 56,320 $1,984,950 14,302 $3,461,700

UNLISTED SECURITIES

The figures for the previous week were: Montreal, listed
stocks, 48,203; bonds, $1,462,050. Toronto, listed stocks, 12,-
509; bonds, $1,934,700.

New Issue for Standard Bank

The Standard Bank of Canada has decided to make an
issue of $500,000 new 'stock .in the proportion of one share
of new to every seven shares of old stock presently held.
The stock will be distributed to shareholders of record Jan-
uary 8, 1921, at $175 per share. The shares have a par value
of $100 each. The authorized capital of the Standard Bank
is $5,000,000, and the amount subscribed and paid up at the
present time is $3,500,000. With the new stock bringing the
paid-up capital to $4,000,000, the outstanding stock will have
been quadrupled in the past fourteen years.

The offering price of these mew shares is considerably
higher than the prices of previous bank stock offerings, as
the following comparisons will show:-—

Market

Ratio of new

Bank. Amount. stock to old. Price. price.
Hariltons ool i $1,000,000 1 to'4 $150 $190
Roval i csss ) 3,400,000 1ito 6 150 221
Montreal . ....... 2,000,000 1 to 10 150 208
Merchants . ...... - 2,100,000 1to 4 150 189
Provinciale . ¢ 1,000,000 Tito: 2 120 o
Standard . doaii 500,000 ik o S 175 212

New Stock Issues

Dominion Foundries and Steel, Limited, Hamilton, an-
nounce an offering of $800,000 7 per cent. cumulative pre-
ferred stock of their subsidiary, the Adirondack Steel Foun-
dries Corporation, whose plant is located near Albany, N.Y.
The shares will be offered at par, $100, and with them will
be given a bonus of three shares of common stock of no par
value for each share of preferred. The stock'is to be paid
for, 10 per cent. by December 11 and the balance within
thirty days.

President C. W. Sherman, in his letter to shareholders,
points out that the Dominion Foundries and Steel, Limited,

built the Adirondack Steel Foundries Corporation plant and ,

own all the issued stock of that corporation, less a small
amount sold. Production was started in August, and in the
month of October, the third operating month, profits on one-
fourth the rated tonnage were very satisfactory, according
to officials of the company.’

The Consumers’ Gas Company, Toronto, Ont., is now
offering for sale, by tender, the unissued portion of the pre-
sent capital stock. Par value of the shares is $50, and the

. shares will be issued in blocks of ten and multiples. Public
offering will shortly be made. ]

The Northern Lumber Company, Ltd.,, of Saskatchewan
has been authorized to increase its capital stock from $200,-
000 to $750,000.

m

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

(Week ended Dec. 8th, 1920.)

Bid Ask Bid | Ask Bid T T ] B i
ABbey SAlt ... .couis-n- .30 .50 |Coll ngwoodShipb’dg.6's| 90 --++ |King Edward Hotel..7's.| 72.50 | 77.50 |Sterling Bank...........| 109 115
.ﬁgz‘:sz&le; Mort. 6's...| ... 89 |Crown Life Insurance...| 74 London Loan & Savings.| 85 .... '|Sterling Coal.... om.| 19.50 | 23.50
Alta. Pac, Grain....com.| 150 .... |Cuban Can.Sugar. com.| 15.50 20 anufacturers Life......| 175 205 |Toronto Paper.......6's.| 84 90
wdes & . .pref.| 78.50 | 85.25 |Davies William .......6's| 95.50 100.25 Mattﬂgama Pulp...pref.| 80! ... |Toronto Power.5's (1924)| 85 90 |
" American Sales Book.6's| 94 .... |Dom. Iron &Steel5's1939] 65 70 % TR D) [ 48 '|Trust & Guar.,.........,..| "67 73
Ashdown Hard. J. H.5's| 83.50 86.50 [(Dom.Power........ o 4950 assey-Harris ... ..... 90 99 Un‘l‘ted Clgar Stgres com.| - .40 Ry
e e 1350 (i a0 L 85 92.75 |Mercantile Trust........ 95 L pref.| 1.70 1.98
Butns, P. 1st Mtge. 6's..| 95 [101.50 |Dryden Pulp . 25 27.50 |Mexican Nor. Power..5's| 8.50 | 11.25 |Western Assurance...... 9.75 | 12.50
Can. Crocker Wheeler pf.| 74 .... |Dunlop Tire.. 89 92.50 |Morrow Screw........ 6's| 84.75 88 |Western Can. Pulp.com.| 30 32
Can. Furniture......pref.] 20 | 26.50 W i 568 95 .... [National Life............ 150 .... |WesternGrocers....pref.| 65 20
Can, Machinery ...-com.| 20.50 30 |Eastern Car.......... 86 91 Nova Scotia Steel 6% de’b 70 77 |WhalenPulp........ com | i 25
A e .ob's.| 72.50 79  |Famous Players.8% pfd.| ... 84 [Ont.Pulp............,.6's{ 98 97 pref.| ..
Can. Mortgage..........- 64.50 | 69.50 |Coodyear Tire.. pref....| 80 84 [Page Hersey........ pref.| 87 s
Ok, Oiliisossiiiess om, 63 68 G’rd’n,Ironside & Fare6’s 88 93 P'eoples Loan & Savings.| .... 80
Can. Westinghouse...... 101 110 |Gunns, Ltd | ... ey pref.| ... 88 Riordon. .com. (new{‘stk.) AR, 31.50
Can,Woollens. ..... co 40 46 50 |Harris Abattoir........6’s| 90 95 L oeipidi 77 81
£ S P pref 70 78 Home Bank. . oc.tvaoni 98 [101.50 |R, Simpson... ......pfd.| 75 77.50
rei §7.50 'Tmperial Oil, .. owerivon,! 104 115 'South. Can. Power.pref.! 70 75

Cockshutt Plow 7%pref.. 53
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Windsor Hotel Company Had Satisfactory Year—Western
Power Negotiations to be Completed on December 23—
Imperial Tobacco Profits Increased

British Columbia Packers’ Association.—The British
Columbia Fishing and Packing Co. will cease on December
31 to be a holding company of the stock of the British
Columbia Packers’ Association, and will become an operating
company on January 1, 1921. This means merely the dis-
appearance of the holding company, and the retention of the
name of the British Columbia Packers’ Association as the
operating concern. Directors and officers are the same for
both companies.

Imperial Tobacco Company of Canada.—For the year
ended September 30, 1920, the company reports net profits,
after charges and war taxes, of $3,386,150, equivalent after
preferred dividends to 55 cents a share (par $5) earned on
the $27,002,500 common stock as compared with net profits
of $2,920,719, or 45 cents a share in the preceding year.

Income account for the past four years compares as fol-
lows:—

1920. 1919. 1918. 1917.
*Net profits ..$3,386,150 $2,920,719 $3,624,487 $2,455,224

Pfd. divs. ... 401,262 481,800 481,800 481,800
Ordy. divs. .. 1,620,150 1,620,150 1,620,150 1,620,150
Surplus ...$1,364,738 $ 818,769 $1,522,537 $ 353,274

*P.& L. surplus 4,224,674 3,129,960 2,581,216 1,328,704
*From which is paid final dividend on ordinary stock

for the current year. -

Canada Gas and Electric Power Corporation.—The Public
Utilities Commission of Manitoba granted the company an
increase in rates at a recent hearing in Brandon, Man. The
former rates were: 3% cents per k.w.h. for street railway
power, five cents per k.w.h. for street lighting, ten cents per
k.w.h. for domestic lighting and power, and $1.75 per 1,000
condensation for steam. The increase provides 12 cents per
_ k.w.h. rate for electric power, with a flat rate on a ten-hour
day basis of $6 per month. The electric lighting rate will
be 12 cents per k.w.h. with minimum rate of $1 per month.
The rate for the street railway will be five cents per k.w.h,,
and for street lighting six cents per hour. Steam heating
rates will be $2.80 per thousand for any amount of steam
up to 3,000 pounds per month, with a sliding downwards for
users of greater quantities than this. A minimum charge
of $3 will be made.

There was a good deal of opposition from the city, but
the application was approved. The company submitted
figures showing a loss of §$106,000 during the past three
years.

Windsor Hotel Co., Ltd., of Montreal.—Profits for the
twelve months ended October 31 last amounted to $172,733,
compared with $172,177 in 1919 period, and $68,282 in 1918.
After deducting bond interest for the year there remained
" available for application on the $1,500,000 outstanding
capital stock of the enterprise the sum of $145,733, or equal
to 9.7 per cent., against approximately the same in 1919,
and 2.7 per cent. in the preceding statement. The showing
in respect to profits is rendered more satisfactory by reason
of the fact that $405,668 was written off for repairs and re-
newals before the net figures were arrived at. This allow-
ance compares with one of $189,477 a year ago, and $104,881
in 1918. . &

During the year there was paid to shareholders $120,000
in dividends and bonus, or at the rate of 6 and 2 per cent.,
respectively, against $90,000 in 1919, representing an annual
disbursement of 6 per cent., and $30,000, or 2 per cent. in
1918. After all deductions, the surplus profits of the year
amounted to $25,733, which with the addition of the balance
- carried forward from the previous statement, brought total
surplus up to $548,133.

)

MONETARY TIMES 43

The balance sheet shows few outstanding changes. A
new item of “investments” appears at $215,207, while cash
holdings show a reduction of $155,000. The principal figures
are as follows:—

1920. 1919.
B s e $1,787,671  $1,834,715
i g o e e A e R RO 80,000 90,000
PUERItre 20 S, e 405,000 427,500
Investments ......... g U A R R
Inventories s 23 78,073 61,372
CURBN o ivhvs g 3 A 84,706 239,896
Pobial MEntE .. s e T 2,888,016 2,893,631
OIS 24t i S iR 600,000 600,000
o eI T S M R et 1,500,000 1,500,000
Accounts payable ........ 111,560 144,981

| DEBENTURES FOR SALE

TOWN OF WALKERVILLE

DEBENTURES FOR SALE
Sealed tenders addressed to the undersigned and marked
on the outside “Tenders for debentures” will be received up
to noon of Tuesday, December 14th, 1920, for the purchase
of the following debentures and accrued interest:—

$300,000, part of an issue of $400,000 for Housing pur-
poses issued under the Municipal Housing Act, 1920. The
whole issue is payable in fifteen equal annual instalments
of prineipal and interest, of which the amounts in the
schedule below will be sold. These debentures carry in-
terest at the rate of 6% per annum. Both principal and
interest guaranteed by the Province of Ontario, and are
secured by a special rate over and above all other rates.
Schedule of amounts:—

1921 .. $ 1,185.10 1926 .. $16,997.556 1981 .. $24,775.91

1922 .. 12,216.21 1927 .. 18,377.40 1932 .. 26,622.46
1923 . . 13,309.18 1928 .. 19,840.04 1933 .. 28,5679.81
1924 .. 14,467.74 1929 . .. 21,390.45 1934 .. 30,664.60
1925 .. 15,695.80 1930 .. 23,033.88 1936 .. 32,853.87

Debentures will be delivered and must be settled for at
the office of the Town Treasurer, Walkerville, Ont.

All debentures are Coupon, Bearer issued in $1,000 and
od‘d amounts, and carry interest from 14th of December,
1920. Pr.'mcipal payable at the Canadian Bank of Commerce,
Walkerville, on 14th of December in each year, Interest
payable semi-annually on the 14th June and December in
each year. :

The highest or any tender not necessarily accepted.

For any further information address:—

1 A. E. COCK, Town Clerk.
Box 329, Walkerville, Ont. &

P. M. LIDDELL & COMPANY

Investment Bankers. Fiscal Agents
Insurance Brokers

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

316

OLDFIELD, KIRBY & GARDNER\
INVESTMENT BROKERS

WINNIPEG

.

Branches—SASKATOON AND CALGARY,

Canadian Managers
INVESTRENT CORPORATION OF CANADA, Ltp.

London Office: 4 Great Winchester St., B.C.
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MONETARY TIMES WEEKLY STOCK EXCHANGE RECORD :

MONTIEIAAL—\!eEI; Endrd l)e(. s(h.
(Figures supplied by BURNETT & Co.) MONTREAL—Continved. TORONTO—Continued

Stocks \‘Saleq Open High | 7Lovs Close Bonds Eales‘Open High | Low |Close War Loans Sales|Open | High | Low | Close
Abitibi P. & Pl pfd\ 482:51 gg} ‘[ Zﬁ; 8; Zg ggm, (C:g‘:lt:;ss . 1000{ 96 96 96 96 Dom Can W Loan ;925 ‘16‘;00 89% 92 893 913
Asbestos Corp......... sis| 78) | 8 | 78% 84 | Dom. Coal.... 1000] S ea | e kel ki o e 1587] 3000 = o | el
S ST S K’gg 152 'é g«;x 908 ‘ 23 i | Dom.Iron........ .| 1000{ 76 76 76 76 Victory Loan 1922 ..." 311200 968 | 978 | 96 97 -
gges it (MG 8 B | 2| 3 | g |oop fesfie L o k| ) LR o B
Bell Telephone ........ 98 102 | 102 | 101 | 1013 | Kaministiquia.... ... 200 U0k | Ta0d | 0d 7| 79k W G0B elowoo] o8 | o7 | ok | @
grézng?&'r.x‘.& Power :ngg ég 1: ?; gé} | 88 Mont. St. Ry.......... 10500, 90 95 90 95 2 :: 1933 ....|741500{ 93% | 96% | 93 95
R 7;79 A gs% g gg* ggllvle Plouyi s v lzogg(i 93 93 92 92 oo 1934 ... |1198650| 91 93% 92§
B e 24 Bg R oot = { 592 Piinc(:aBr:;.S ............. 1000{ 85 85 85 85 % 9 1924 . |266850] 94% 94% 934 94
o “Lpfd)|  108| 90% sgog 298 | 89 | Guebec Ry, L. HL&P...| 000 ‘58| "5 | s8] 88" WINNIPEG— Week ended Dec. dth.
’ giz.gpn..é ............ 105, 60 60 59 | 59 JRiordon ....coceicaenns 3000} 90 90 90 90 Sales| Open | High | Low | Close
adian ottons..... 55| 77 78 i Riode Janiero. .....o..f seuee S e e CRR T X —_— s
CanadianCar.......... 190 35 | 40 | 33 | 39% | Sherwin-Williams.... | 2000/ 98 | 98 | 98 | 98 Victory Loan 1922. 80950( 96 | 963 | '95% | 96
2 ..pfd.| 792| 78% | 87 | 78% | 87 | Spanish River.... ....|...... PR e P % " 1923 54100 97 | 97 | 94 | 94
C‘;rnxa(;g:‘gl(r;lg: Elec . 2;8 32 gg Zg gﬁ ‘S)\}ecke’l Co. af tCarmda... 1000\ 92 92 92 92 7 ) Egg ‘9)4:3 943 | 92} 93,
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of caution.”—(Sir Vincent Meredith.)
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Canadian Situation Reviewed at Bank of Montreal Meeting

“While there does not seem to be any cause for apprehension, there is every reason for the exercise of the utmost measure

“Qur faith in Canada to-day is stronger than ever before. On the other hand, we have never faced a banking and busi-
ness situation requiring more delicate handling.”—(Sir Frederick Williams-Taylor.)

The annual meeting of the Bank of Montreal, held at
the Head Office of the Bank, afforded an exceptional oppor-
tunity of learning how the Dominion is passing through the
extraordinary conditions which now prevail. This year every
manufacturer and businessman in Canada is anxious to de-
termine just what the outlook is and it is probably on this
account that both Sir Vincent Meredith, the President, and
Sir Frederick Williams-Taylor, the General Manager, dwelt
more especially on different developments which had a par-
ticular bearing on the Canadian situation and stressed the
factors which bore on the general outlook for this country.

3 Outlook for Caadian Situation

Sir Vincent Meredith, in his review to the shareholders,
said, in part:—

“The year just closed has been a difficult one for bankers,
but the progress we have made and the results we are able to
show will, I feel sure, prove satisfactory to our shareholders.

“An overwhelming demand for credit has taxed resources

: to the utmost. Following a period of excessive prices and de-

flated currencies characteristic of war times, the country is
now in the midst of the process of readjustment. It has been
difficult to make producers, merchants and others carrying
heavy stocks, who have grown accustomed to high prices, ac-
cept the inevitable by recognizing the fact that it is futile to
attempt to overcome natural laws and to realize that
economic conditions, which no artificial means can alter,
alone are the cause of price decline. The demand for inter-
vention through Government control is still insistent in some
quarters. Canada alone cannot control world-wide conditions
and it is idle to turn to the Government for relief from falling
prices. This applies to wheat as well as to other com-
modities. A’ lower price level must be reached before we
can reasonably look for a resumption of business activity on
a sound basis. To arrive at this stage inventories must be
reduced and deficiencies made good by drawing upon the
excess profits of previous years.”

Money Rates.

I see no reason to look for permanently lower interest
rates in the near future. Reaction in business and the
marketing of the crops may bring an easier tone temporarily,
but the magnitude of international indebtedness to be refund-
ed, together with the wastage of war, cannot be made good
immediately, and probably not for a somewhat indefinite time.

International Banking Corporation Needed.

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 factories 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.

Government-Owned Railways and Ships.

Canada to-day has a very large National Railway Sys-
tem, which is being operated at a heavy loss, thereby increas-
ing the load on an already heavily tax-burdened country.
Sooner or later some means must be found to relieve this
situation. Some confidently believe that by proper public ad-
ministration of the lines, deficits can be cut down. My own
view is that the proper solution will be found if the Govern-
ment, at the earliest feasible time, divests itself of ownership
and operation of the roads and places them under corporate
control upon terms fair to the country’and upon conditions
that will ensure the service for which the construction of the
lines was undertaken.

Resume.

“To sum up the situation in Canada at present, as I
view it, is that while there does not appear to be any cause
for apprehension, there is every reason for the exercise of the
utmost measure of caution. Canada cannot disassociate her-
self from world conditions, and world conditions are not satis-
factory. On this continent the two years supervening upon
the Armistice have been marked by unexampled trade activity
and prosperity, a circumstance common to the conclusion of
all great wars, but the reaction has set in and may not yet
be in full play. Happily, Canada is well buttressed on many

. sides, and the exercise of prudence and sagacity should enable

her to meet the shock of falling prices, restricted credits and

deflated currency, without serious impairment of her com-
mercial and financial vitality.”

Sir Frederick Williams-Taylor, in his review of banking
developments of the year, and touching on the conditions
which confront Canadian banks to-day, said, in part:—

“As comparisons are constantly made between Canada
and the United States, owing to general similarity in con-
ditions, one' anomaly attracts attention, viz.: that with credit
restriction as acute here as it is across the line, the price of
money is materially lower in the Dominion.

“This condition, in days of world-wide high interest rates,
has attracted much attention in other countries and is re-
garded as a tribute to Canada’s good banking system. The
one disadvantage of this cheap money condition is that per-
sons on fixed incomes derived from investments face the
higher cost of living, including income tax, with little in-
crease in revenug. As everyone knows, the connection be-
tween the price of money and the yield on investments is of
the closest.

“With reference to current loans in Canada, your Direc-
tors have felt impelled for many months past, in the Bank’s
and the country’s best interests, to follow the policy found
essential in every other country, and keep within bounds our
advances to merchants and manufacturers. This policy is in
accordance with the views of the Dominion Government and
has been followed, more or less closely, by all Canadian banks.

“Naturally enough, exception has been taken in certain
quarters to such restrictions, but, as a rule, our customers
have recognized the necessity of checking over-trading and
further expansion in such times as we are now facing. There
has never been a period in our experience when requests for ad-
vances for puroses out of the ordinary have been so numerous.

“Tt is safe to say that had credit been granted freely and
banking resources become tied up, a serious condition would
have resulted in this country. Already the tide has turned
and many of our friends now frankly admit the danger of the
undue expansion so much in evidence a few months ago. We
are convinced that the business of Canada is in a safer and
sounder position to-day in consequence of a judicious credit
restriction. ‘e

“There is a general sense of relief resulting from the
present evidence that the decline in the high cost of living
has commenced. From now onward we may confidently ex-
pect the trend of prices to be downward, and with lower
values the demands for bank credit should logically diminish.
It is relevant to add that by restrictive measures the banks
gfxt\ire contributed in no small measure to this improved con-

ition.

“It is noteworthy that the greatest expansion of the
Bank during the past few years has been in our own country.
This is revealed in our greatly increased loans and deposits in
‘Caqgga and in the number of branches opened during the
period :—

Loans in Canada. D its i da. B hes in Cana da
o4 GHELTO00  PYesBio0T T r
1920 ... $240,725,000 $358,878,000 302 -

“I might say that in my opinion we have never faced a
banking and business situation requiring more delicate
handling. Since August, 1914, the world has travelled far
along the road to ruin. We may be thankful that the waste
and destruction ended before the point of utter exhaustion
was reached. Canada has escaped, but we are still a virile
people in @ goodly land. There is no reason for dismay over
our national outlook, but there is every reason for sober
thought while we take stock of our resources and of our pros-
pects. We must bear in mind there is no royal road to the
stable conditions of former years, no magic by which we can
restore the wealth that has been lost or wipe out the debts
incurred. There is nothing for it but to travel slowly back the
way we came, repair the damage, retrench, and work out our
salvation.”

Two New Directors.

The annual report was unanimously adopted, and thanks
were voéed to the president, vice-president, general manager
and staff.

The shareholders gave approval to the motion by Lord
Shaughnessy to increase the number of directors from 16 to
18. All the retiring directors were re-elected and to the two
new positions on the Board Sir Lomer Gouin and General Sir
Arthur Currie were elected.
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NORTH BRITISH AND
MERCANTILE INSURANCE
COMPANY

Established 1809 Entered Canada 1862

Total Assets Exceed $140,000,000
Canadian ‘Investments Exceed $5,000,000

Investments West of the Great Lakes
' Exceed $1,000,000

HEAD OFFICE

84 St. Francois Xavier Street, MONTREAL, P.Q.
Randall Davidson, Manager

North Western Branch

909-911 Paris Building, WINNIPEG
C. A. Richardson, Branch Manager

O

i I!ﬂlﬂﬂlllﬂllllIlﬂlllﬂlllillillllﬂllllﬂlIIIlllllﬂllllllllllllllllﬂllIIIIIIIIWIlllllllHIIIllllllllllllllulIIIIIIIIIHIIIIIIIIWHIIIII]IIHIIIIIIIIllllllllﬂlllmlllIllllllllllllllllllllllllllllllllllllllll|llﬂllllllﬂllillllIIIIII!IJ]IIIIIIIIIlllllllIﬂlll!II|IIII!lllIIIIﬂllllllllllIlIlIII!lIIIIlllllllllIIIWWNIWWIWWWIWWIWIW N

EL

iy wMmmmmmmmmmmmmmmmmmum|lmmummmmmmmlummummmmmummmuuuummmmmmnmmumt||uuumummmmmmmmmmumlmmumuummmmmmmluﬂuunnnnnnmmuuuuummu

g




December 10, 1920 THE MONETARY TIMES

47

e

E
g
g
=
=
E
=
E
=
=
=
£
=
=
=]
=
é
£
-
£
g
g
=
=
=
|
=
=
E
E
=]
=]
E
=
E
=
:
5
E
E
e
§

THE =—————

OCCIDENTAL FIRE INSURANCE
COMPANY

Under ‘the control of the North British and Mercantile Insurance Company

HEAD OFFICE
909-911 Paris Building, WINNIPEG

President, Randall Davidson Vice-President & Secretary, C. A. Richardson
DIRECTORS
S. E. Richards W. A. T. Sweatman Robt. Campbell

Dec. 31st, 1914 Dec. 31st, 1919
Capital Subscribed - - $500,000.00 $500,000.00

,, Paid Up - - $174,762.70 $174,762.70

Surplus on Policy-Holders

Account - - - $250,856.35 $423,803.07
TOTAL ASSETS - - $359,025.09 $705,199.67

All Investments are in Canadian Securities

FULL DEPOSIT WITH DOMINION GOVERNMENT
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RECENT FIRES

Trade Bakery, Ltd., Suffered a Loss of $100,000—College
Hall of Acadia University, $80,000—Scottish
Co-operative Elevator, $75,000

Biggar, Sask.—December 2—The Scottish Co-operative
elevator was destroyed by fire. The loss is estimated at
$75,000. 3

Cornwall, Ont.—December 4—The large barns of Finlay
McRae were destroyed by fire. The loss is $8,000, with insur-
ance of $2,000.

Essex, Ont.—December 1—Barn, owned by Herman Haxr-
rison, was destroyed by fire.

Galt, Ont.—December 6—The residence of Mr. Reid, Nox-
folk Avenue, was damaged by fire. The fire was caused by
a defective chimney. The loss is covered by insurance.

Moncton, N.B.—December 5—A -small building, owned
and occupied by Moses L. Tracey as a grocery store, was
destroyed by fire. The loss is estimated at $1,000.

Néw Carlisle, Que.—December 6—The residence of Hon.

. John Hall Kelly, member of the Legislative Council of Que-

bec, was destroyed by fire. The loss is placed at $50,000 and
the insurance at $15,000.

Orillia, Ont.—December 4—The buildings, plant and
equipment of the Electro Foundries, Ltd., was destroyed by

. fire. The loss is estimated at $35,000. The plant was insured.

Quebec, Que.—November 29—The sawmill, owned by
J. H. Gignac, on Church Street, was damaged by fire to the
extent of $200.

December 3—The American steamer “Chip‘pewa,’; owned

by the Independent Steamship Co., of Cleveland, Ohio, was

damaged by fire. ‘

St. John’s, Nfid.—December 7—One hundred thousand
dollars’ damage was done by a fire in the Trade Bakery,
Limited. There is about $80,000 insurance.

Thamesville, Ont.—December 2—A barn, owned by Ira
Orr, was destroyed by fire. The origin of the fire is a
mystery.

Vancouver, B.C.—December 8—Three men lost their lives
when a fire broke out in the Parks rooming-house. The
building was valued at $30,000.

"~ Wolfville, N.S.—December 1—Acadia College Hall, one
of the central buildings of Acadia University, was destroyed
by fire. The building was valued at $80,000, with insurance
of $40,000.

Woodstock, Ont.—December 2—A fire, caused by a spark
igniting the gas in the Standard Tube Company’s plant, did
$2,500 damage. ‘

ADDITIONAL INFORMATION CONCERNING FIRES
Belleville, Ont.—November 16-—A fire which occurred in
‘the Palace Theatre did damage to the amount of $11,600
to the building and contents. There was insurance of $10,500.
Bridgewater, N.S.—On November 14 there were three
fires in this town. They are believed to have been of incen-
diary origin. The loss was as follows:— :

Owner. Value.  Insurance. Damage.
Artemas Ramey ............ $1,500 $1,000 $5
BaN Cuek’ .. i 2,500 500 76
Donald McDonald ........... 100 e 10

Calabogie, Ont.—November 5—Warehouse, packing,

house and ore shed of the Black Donald Trophite Co., Ltd.
The cause of the fire is unknown. The total loss was $41,05:7:
with insurance on the building to the amount of $4,000, 1n

 the following companies:—Century Insurance, Rochester

‘Underwriters (Great American Insurance Co.), Hudson Bay
Insurance, Northern Assurance, Pacific Coast, Globe Under-
writers (Globe and Rutgers), London Assurance, Western
Assurance, Sun Insurance, General Accident Fire and Life,
Canadian Fire, Exchange Underwriters (Royal Exchange),
Royal Insurance, Commercial TUnion, Insurance Company
State of Pennsylvania, Imperial Underwriters (Sun Insur-

ance Office), British Crown Assurance, and Liverpool, Lon-

Volume 65.

don and Globe. The insurance on the stock was as follows:—
British Crown Assurance Corporation, Ltd., $5,000; Ex-
change Underwriters (Royal Exchange), $5,000; Canadian
Fire Insurance Co., $1,250; Northwestern National, $1,5600; -
General Accident, Fire and Life, $1,000; stock, total, $13,750.

Carberry, Man.—October 19—Barn of John Graham was
destroyed by fire. The loss is $6,450, with insurance of $12,-
750 in the Postage Mutual Fire Insurance Co.

Manitoba.—The fire commissioner’s report for the month
of October shows that during the month there were 151 fires,
entailing a loss of $266,257. There were 44 dwellings de-
stroyed and 39 farm buildings. Careless smokers caused 12,
electric origin 8, stoves and furnaces 18, and 6 fires were
caused by incendiarism.

Rimouski, Que.—November 28—A garage and eight cars
were destroyed by fire. The loss is $10,000, with insurance
of $2,000. A residence was also damaged to the extent of
$6,000, with insurance of $3,200.

SASKATOON REORGANIZES BOARD OF TRADE
Business is Dull, Because Farmers are Holding Wheat and
Won’t Buy—Collections are I_’oor

(Staff Correspondence.)
Saskatoon, December 4, 1920.
HE business outlook in Saskatoon and throughout central

Saskatchewan is quiet at the present time, in commen
with other localities throughout the Dominion. There has
been a tendency all fall on the part of the farmers to hold
their wheat, and many of them are now sorry that they did
not sell earlier, as the price has dropped considerably. Farm-
ers in this locality have had a difficult time, especially on
some of the branch lines, in getting cars in which to ship
their wheat. This is especially noticeable on the lines of
the Canadian National. Mercantile business cannot be taken
just now as a barometer of real conditions, as during this
period of price adjustment the merchants are the ones who
are suffering at the present time, and this is general all
over Canada. )

All lines of business are struggling with collections, and
while some report fair success, it is a very hard and difficult
period for getting in money.

In the way of public buildings, Saskatoon has made con-
siderable progress during the present year. The new Pro-
vincial Normal School has been pushed rapidly, and this
building alone is costing $670,000. The new Science building
of the Saskatchewan University in Saskatoon is nearing com-
pletion at the estimated cost of $500,000. The Canadian Na-
tional Railways are erecting new shops in Saskatoon, also a
new Steel Bridge, and their expenditure at this point runs up
in the neighborhood of $800,000.

The Board of Trade is being reorganized in Saskatoon by
the Canadian City Bureau of Toronto, and good success has
been attained, and the membership in all probability will
reach 700 before the campaign js concluded. The whole
board will' organize along broader lines, and with an ade-
quate income of praectically $12,000 the first year, this will
give Saskatoon a splendid chance to carry on progressive
work through its Board of Trade.

The Canadian Debentures Corporation, Ltd., incorpor-
ated under the laws of the Dominion of Canada, has been
authorized to increase its capital from $250,000 to $500,000.

One of the oldest seats on the Toronto Stock Exchange
was sold on December 4th, by F. J. Stewart for. $12,500, the

highest price paid for a seat on this exchange for a number

of years. The purchase was made by Stuart Playfair, acting
on behalf of some one whose name has not yet been dis-
closed. It is believed, however, that the seat will ultimately
pass to another bond house. »
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Knocking at the Door

Opportunity is knocking at the Fire Insurance Agent’s door

ahead as rapidly as conditions will permit.
representation of an up-to-date, service-giving company.

The FIDELITY (FIRE) UNDERWRITERS is that company, Mr. Agent.

advantages of our agency. Do not put it off.

The majority of people are under-insured, construction is going
The agent’s chief requisite in securing a share in this volume of business 1s the

Write our Service Department for full particulars of the

You are losing money with each moment of delay.

FIDELITY (FIRE) UNDERWRITERS

OF NEW YORK
HENRY EVANS, President.

Policies assumed half by The Fidelity-Phenix Fire Insurance Company and half by The Continental Insurance Company of New York

CANADIAN HEAD OFFICE: 17 ST. JOHN STREET,

MONTREAL

W. E. BALDWIN, Manager

Ocean Reasonable
and Rates
Inland
Prompt
Hull and Settlement
Cargo of claims

NEW JERSEY INSURANCE CO.
BALTICA INSURANCE CO.
PENINSULAR FIRE INSURANCE CO.

O’KEEFFE & LYNCH, oF CANADA, LIMITED,
MARINE MANAGERS

43 Victoria Street TORONTO

ASK FOR AN AGENCY FROM THE
“GRESHAM?”

Liberal Policies

ESTABLISHED 1848

Funds Exceed Fifty Million Dollars

Reduced Premiums

Gresham Life Assurance Society
LIMITED

Gresham Building A MONTREAL

OWN LIFE

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

to-date, liberal in its provisions. Participating
Policyholders in th: Crown Life are entitled to 957 of
all profits earned by the Company in addition to the
guarantees contained in their Policies.

The Crown Life is @ good Company to insure in or to represent

Crown Life Insurance Co., Toronto

Agents wanted in unvepresented districts

Guardian Assurance Company

Limited, of London, England Established 1821

Capital Subscribed..cesevesses. e $10,000,000
Capital Paid-up yeiteiseccescnoss «$ 5,000,000
Total Investments Exceed....... +«$40,000,000

Head Office for Canada, Guardian Building, Montreal

H. M. LAMBERT, Manager. B. B. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, Limited, General Agents
36 TORONTO STREET TORONTO -

LAW UNION & ROCK

INSURANCE ICOMPANY, LTD.

LONDON, ENGLAND
Fire — Casualty—Automobile

Over $10,000,000 invested in Canada

Canadian Head Office
MONTREAL
COLIN E. SWORD, Manager

Toronto Branch §
ALF. WRIGHT - Fire Mgr.
ALEX., MacLEAN, Acc. Mgr.

Mount Royal Assurance Co.

$1,416,740.57
Total Funds e ¥ - . .. 1,708,120.67
Total Annual Income R 1,100,284.35
Total Losses Paid . 3,180,308.63

Head Office : 17 St. John Street, Montreal
TORONTO OFFICE: 84 KING ST. E.
P. J. Perrin, General Manager.

H. C. Bourne, Supt. Western Dept.
H. H. York, Inspector for Ontario.

GENERAL AGENTS
Shaw & Begg, Limited, Toronto, Ont.; C. H. McFadyen & Co., Ltd.,
Winnipeg, Man.; Butler Byers Bros., Ltd., Saskatoon, Sask.; J. O.
Miller Insurance Agencies, Ltd., Calgary, Alta.; Hobson & Co., Ltd.,
vVancouver, B.C.; Duzk & Johnston, Victoria, B.C.; Central Agencies,
Ltd., Truro, N.S ; Machum & Foster, St. John, N.B.
A

licafions for Agencies in Unrep: d Districts lnvited

Sarplus and Reserve AT
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BRITISH TRADERS' INSURANGE COMPANY

Limited
Established 1865
AGENCIES THROUCHOUT THE WORLD

Fire— Marine— Automobile

General Agents, Toronts

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

WESTERN .o
Fire, Marine, Alfto-
ASSURANCE COMPANY mobile, _Explosion,

Rematal fil7 O T over $8,300,00000 Riots, Civil Com-

Losses paid since organization 77.700.000.00  motions & Strikes.

Head Offices: TORONTO, Ont.

C. 8. WAINWRIGHT, A. R. PRINGLE.

W. B. MEIKLE, '
Canadian Fire Managey

Pregident and General Manager Secretary

H

THE
Wawanesa Mutual Insurance Co.
Head Office: WAWANESA, MAN.

OWNED AND OPERATED BY FARMERS

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

Assety il o R et ) . $ 1,487,252.37
As at Reserve for Unearned Premiums . ¢ 94,542.18
December Number of Policies in Force .... i 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,

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD
Canadian Branch Toronto

LYMAN ROOT, Manager

O

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

N
All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANOE
CompPaNY OF LIVERPOOL.

The LONDON ASSURANCE

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

FIRE RISKS accepted at current rates

Do You BelieVe
in Canada?

If you do you believe ‘in patronizing

Canadian companies in preference to
all others when their goods and prices
are the same, and you will insure in

THE CANADIAN FIRE INSURANCE CO.

HEAD OFFICE, WINNIPEG AGENTS EVERYWHERE

—

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)

H.B. MACDONALD,
Managing Director

THE UNITED ASSURANCE COMPANY

Fire, Hail and Automobile Insurance
Head Office—CALGARY, Alberta

T.J. RANAGHAN,
Secy.-Treas.

Branch Office— MOOSE JAW, Sask.

THE ROYAL SCOTTISH

INSURANCE COMPANY, LIMITED
of Glasgow, Scotland

Contracts guaranteed by the NORTHERN ASSURANCE COMPANY, LTD.,
of LONDON, ENG.

Head Office for Canada: Room 306, Lewis Bldg., 17 St. John St., Montreal
G. E. MOBERLY, Manager.

" 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
Losses paid since organization over $47,500,000.00

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Rire Office
Head Office for Canada - MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Limited, Resident Agents
H.W. RANDLE, Inspector
Temple Bldg., Bay St., TORONTO Telephone Main 66, 67. 68 & 69

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 E. BECHTEL, Inspector.
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FIRE Asset: I{
HAIL Exceed |
AUTOMOBILE $93,000,000 |

Eagle Star
British Dominions

INSURANCE COMPANY LIMITED 1

OF LONDON, ENGLAND
Head Office for Canada - Toronto
J. H. RIDDEL, Manager E. C. G. JOHNSON. Asst. Manager

Dale & Company, Limite&:(iirenerriiA/lre;ts, Montreal and Toronto

Royal Exchange Assurance |

FOUNDED A.D. 1720

Assets over Losses Paid Exceed
$50,000,000.00 $300,000,000.00
Heap Orr nxi r..n: Caxapa

ROYAL EXCHANGE BUILDING,
MONTREAL
Canadian Directors

Sir VISCENT MEREDITH, Bart,,

Chairman . . . > Montreal
J. S. HouagH, Bso., K.C. . . Winnipeg
H. B Mackexzie, Esq . Montreal

Hox. Sir Loner Gouin, K.C., M.G., Quebec
B. A. WesToN, EsQ. g . Halifax
Jessup, Manager Casualty Dept.

J. A
ARTHUR BARRY, General Manager for Canada

Correspondence invited from responsible Head Office:
gentlemen in unrepresented districts re fire Royal Exchange, London
and casualty agencies

™ Canada Branch

Head Office, Montreal

DIRECTORS
Jas, Carruthers, Esq.
M. Chevalier, Esq.
Sir Alexandre Lacoste.

Wm. Molson Macpherson,
Esq.

Sir Frederick Williams-
Taylor, LL.D.
AN L
I J. Gardner Thompson,
é/. e kL o P, Manager.

Lewis Laing,
Assistant Manager.
J. D, Simpson, Deputy
Assistant Manager.

(INSURANCE COMPANY)

O OO L AR L

CLAIMS PAID EXCEED $3,000,000.

FIRE INSURANCE COMPANY
MUTUAL and STOCK

82.88, KING STREET EAST, TORONTO

Applications for Agencies Invited. Full Government Reserves

.
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A BRIT[SH COMPANY

UNION INSURANCE SOCIETY OF GANTON, LIMITED

ESTABLISHED 1835

Head Office - HONGKONG
General Manager, C. MONTAGUE EDE

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

A Combination of age, magnitude and experience

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

ASSURANCE COR-
LONDON & SCOTTISH #tiisicss
OF LONDON, ENG.
Established in Canada 1863
ALL CLASSES OF LIFE ASSURANCE TRANSACTED

SCOTTISH METROPOLITAN GmARY

FOR FIRE, ACCIDENT and SICKNESS INSURANCE

Guarantee Bonds, Blevator and General Liability, Autnmnb&lg _Liuhility.
and Fire, Employers’ Liability, Public and Teams Liability.

Head Offices for Canada:
LONDON & SCOTTISH BLDG., - - MONTREAL
TOTAL ASSETS $28,858,000

Branches and Agencies ALEXANDER BISSETT,
throughout Canada, Manager for Canada

ALFRED WRIGHT,
Manage
THE i

LONDON & |

A. E. BLOGG,
Secretary

LANCASHIRE ¥
INSURANCE C¥¥

14 Richmond St. E,
TORONTO

Security, $46,500,000

e CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE : WINNIPEG, MAN.

TOTAL ASSETS - . $2,617,350.09

A Canadian Company Investing its Funds in Canada
APPLICATION FOR AGENCIES INVITED

TORONTO OFFICE: 20 KING STREET WEST
W. H. GEORGE, Superintendent of Agencies
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Insurance Company

g/(i;tgéy of North America

O i CAPLEAL: i v-orn iy e ....$ 5,000,000.00
e ASSETS JULY 1st, 1920.......... $38,946,013.37
Open Market
We have opened a special department
to take care of Victory Loan trading : : 1
G B Sl e vl Issues specially desirable forms
spond, telegraph or telephone at our | of Use and Occupancy, Rental

expense for latest quotations, regard-
less of the amount you may be selling

and Leasehold Insurance

or purchasing.

Bonds will be delivered to any part of !
Canada free of expense. Agents in all the principal cities ot
Canada and the United States.

Po%ggggg (\)SDECLIIJMRWEE% Robert Hampson & Son, Limited

; ESTABLISHED 1901 ‘ GENERAL AGENTS FOR CANADA
MONTREAL TORONTO LONDON, ENG. 1 ST. JOHN STREET MONTREAL

=l ‘ o

Great American

Securing and Retaining ' jnsﬁfg‘gggmﬂ

Tenants

INCORPORATED -1872
PAID FOR LOSSES

Our Rental Service aims to se- $112,.397.573.17

cure the most desirable tenants starement JANUARY 1, 1920

i at maximum rentals and to retain CAPITAL »
AUTHORIZED, SUBSCRIBED AND PAID-UP

them by serving them in the $5,000,000.00

interest of the owner. - RESERVE FOR ALL OTHER LIABILITIES

17,191,302.37
11,010,376.51
3,201,678.88

THE SECURITIES OF THE COMPANY ARE BASED
UPON ACTUAL VALUES ON DECEMBER 31st,1919

Since January 1st the authorized, subscribed d paid- »
b ) 2 %YI/QWL{OA’L & S O/fl ital Stock of the Comp::y g‘:s been in:::m:ed.t':) 358,083.868.
i <

The Company now owns $10,000,000 U. S. Government

g8 Liberty Loan Bonds and $340,000 Canadian Victory Loan Bonds.
o FINANCIAL AGENTS Home Office, One Liberty Street
v The Pacific Building, Vancouver, B.C. . New York City
Sey. 9490 Agencies Throughout the United States and Canada

ESINHART & EVANS, A, MURPHY, LOVE, HAMILTON
39 Sacrament Street oy & BASCOM, Agents, o
oe! Dominion Bank Building
5 Montreal, Quebec Toronto, Ontario
WILLIAM ROBINS, Superintendent of A, i
Dominion Bank Bnildintl. Toronio.o()n(::i:cm.




