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THE ROYAL BANK
OF CANADA

HEAD OFFICE, MONTREAL

Total Assets
$550,000,000

Capital and Reserves
$35,000,000

670 BRANCHES

580 in Canada and Newfoundland
90 in West Indies, Central and
South America

A complete banking service is offered to exporters,
importers, manufacturers and others wishing to
extend their business. Enquiries are solicited.
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REAL ESTATE
AND INSURANCE

Valuators of Farm Land and City Property

The Canadian Appraisal
Company, Limited

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

Buildings erected only a few years ago may very
possibly be worth double their original cost to day,
This increased value is insurable and must be insured. A
bitter experience awaits the manufacturer who has not
considered this necessity and who may have to rebuild
after a fire.

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

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

Correspondence Invited
Head Ofﬁc_e, 364 University Street

TORONTO LMONTREAL NEW YORK
Royal Bank Building Equitable Building

Look
to the
Future

FTER present needs) comes |
prepadration for the future.
Tomorrow can be faced with
confidence if your fun ds are
invested in carefully selected
Bonds and Preferred Stocks -
yielding regular returns.
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Ask for our monthly list.
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National City Company
Limited
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74 Notre Dame Street West, MONTREAL

10 King Street East, 67 Morris Street, |
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LONDON&
LANCASHIRE

CUARANTEE &

ACCIDENT
i

Personal Accident
Employers’ Liability
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass
Automobile Insurance

Sickness
Workmen’s Compensation

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

TORONTO
BRANCHES - Quebee and Maritime Provineces... . MONTREAL
Manitoba and Saskatchewan ... ......... WINNIPEG
British Columbia and Alberta, ... VANCOUVER

Tte London Mutual Fire
Insurance Company

ESTABLISHED 1859
Assets - - - - - -
Surplus to Policyholders - -

$819,069.05
$358,322.48

DIRECTORS
A CECARBON. ./ v i vhabsraswsd President
R D, WILLIAMS s bt s dcssiudanie s Vice-President

W. H. HUNTER
S. G. M. NESBITT
W. J. WILCOX

H. N. COWAN
A. C. MCMASTER
W. T. KERNAHAN

Head Office, 33 Scott St.,, Toronto
62

Size, Strength
Liberality

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

gize can bring to a life company

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

and safety.

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

For inf'ormation as to contracts, commu!\i-
cate with the nearest Division Office, or with
the Company's Head Office in-Montreal.

SUN LIFE AsguRANCE
Comipasnt 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.

Ash for Particulars.

CANADA LIFE

ASSURANCE CO.

Home Office - Toronto
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BUSINESS FOUNDED 1795 INCORPORATED IN CANADA 1897

| AMERICAN BANK NOTE COMPANY

‘ ENGRAVERS AND PRINTERS

! BANK NOTES, BONDS, MUNICIPAL DEBENTURES, STOCK
fop 4 CERTIFICATES, CHEQUES AND OTHER MONETARY DOCUMENTS

Special Safeguards Against Counterfeiting

Work Acceptable on all Stock Exchanges
B Head Office : OTTAWA 224 Wellington St.

4 ; BRANCHES
e - MONTREAL TORONTO WINNIPEG
| L 224 St. James Street 19 Melinda Street Union Bank Bldg.
§ : >, e

REAL ESTATE, INSURANCE, RENTAL AGENTS

805 Union Trust Building
WINNIPEG, MAN.

Members of Winnipeg Real Estate Exchange, Winnipeg Stock Exchange

C. S. GUNN & COMPANY
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FOR INSURANCE_AND
FiNANCIAL PURPOSES

EVERY manufacturer should make a careful study of fire insurance. 1If Co-
[nsurance is carried, the insured must satisfy himself as to the true present
worth of his plant before he can safely and economically place his Insurance.

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

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

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

We solicit vour correspondence.
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JUNE |
INVESTMENT LIST

Government Bonds and well selected Municipal and |
Corporation Bonds afford the investor unusual oppor-
tunities at the present time.

The income now obtainable from the securities in our ;

June Investment List is almost double that which was i
obtainable in pre-war times and should help in some

degree to equalize the needs for larger incomes to meet

increased living and other costs.

Copy of June Investment List gladly sent on request.

| A. E. AMES&CO

UNION BANK BLDG. : - TORONTO !
| it v TRANSPORTATION BLDG. - MONTREAL Betebiispod
Seccurities 74 BROADWAY - . « - NEW YORK 1589 ;
| BELMONT HOUSE - - - - VICTORIA I
' HARRIS TRUST BLDG. - - - -  CHICAGO . '

WE SPECIALIZE IN

Western Municipal and Government Bonds

ROYAL FINANCIAL CORPORATION, LIMITED

Suite 10018 Rogers Building - - Vancouver, B.C.
J. Y. GRIFFIN, BRIG,-GEN. V. W, ODLUM, E. B. McDERMID,
President. Vice-President. Managing Director.
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WE OFFER A
' Conservative Investment Hoad Otfic for Consin HCECPY Mansgr 1nd Atorne
7% FIRST MORTGAGE BONDS TORONTO : F. H. RUSSELL

Maturing April 1st, 1927

of a Canadian Pulp and Lumber Company, in successful

operation for over forty years
e e | [Rallway Passengers
with bonus of Common Stock
Full particulars gladly sent upon request Assurance Company
T. S. G. PEPLER & CO. OF LONDON, ENG.

BOND DEALERS i Accident, Health, Employers’ and Public Liability, Motor Car
ROYAL BANK BUILDING, TORONTO “Elevator, Teams, Plate Glass, Burglary and Fidelity Bonding.
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Taxation of Luxuries Feature of Budget Speech

Heavy Excise Duties Will Be Levied on Purchases of Expensive Goods—Business Profits
Tax Reduced—Higher Rates on Large Incomes — Tariff Investigation Has Already Begun
—~Currency Situation Now Sound, but Deflation Anticipated During Coming Year

; SIR HENRY DRAYTON, minister of finance in the

Dominion government, delivered his first budget speech
on Tuesday afternoon. First he gave a comprehensive re-
view of the financial and economic position of the Dominion.
Conditions obtaining not only in Canada, but all over the
‘world, he said, were very different from the conditions which
prevailed while the war was in progress. Then the com-
pelling necessity of the moment required the raising of large
sums of money. It was absolutely imperative that there
should be no check on production, no hindering of the war
effort. To-day conditions were changed. The war was won;
expenses were great; Canada, with other countries which
participated in the titanic struggle, was faced with a pyra-
mid of debt. “The duty to-day,” Sir Henry declared, “is
not only to carry on the government of the country without
any additions to the debt, but, on the other hand, to promote
measures which will reduce the nation’s indebtedness.”

Revenue for the fiscal year 1919-20 would reach approxi-
mately $388,000,000, the largest revenue Canada had ever
collected. It was no less than $255,000,000 greater than that
of the first year of the war. The chief sources of the
revenue were:— .

oL e ] A et R S R R P S .... $169,000,000
D5 0 P g S R R S G e e T S 43,000,000
gt de T TR SRR R S R SR 22,000,000
Business profits war tax: ...........0 44,000,000
FET L T A SSRGS o R e 20,000,000
Other-war taxation ..... i 17,000,000

~ (Consolidated fund ordinary expenditure for 1919-20
would be approximately $349,000,000. This included $108,-
500,000 interest on public debt, $26,000,000 for pensions and
$49,000,000 for soldiers’ re-establishment. For investment
and capital outlays, beyond the ordinary current expendi-
ture of $349,000,000, an expenditure of $187,856,991 was
estimated. The resultant total of $536,741,110 represented
the outlay of Canada for all purposes apart from war dur-
ing the past year. With a total revenue of $388,000,000, and
an ordinary expenditure of $349,000,000, it would be seen
that during the fiscal year the government, after meeting
all ordinary expenditure, including an increased amount for
interest account and pensions over the previous year totalling
nearly $39,000,000, had a surplus of approximately $39,-
000,000 over ordinary expenditure, to apply to capital ex-
penditure.

; Demobilization expenditure for 1919-20 would amount
to $350,000,000, making a total outlay for the year of $886,-
741,110. Total expenditure for the war up to and including
Mareh 31, 1920, amounted to $1,674,000,000, apart altogether
from such expensecs resulting from the war as pensions,

" 'soldiers’ civil re-establishment, soldiers’ land settlement and

interest on war debt. During the year the country paid off
a floating debt. of $247,000,000 out of the proceeds of the
Victory Loan issue of 1919. The short-date indebtedness for
the year amounted to only $88,956,000. The addition to the
debt during the year amounted to $395,000,000.

'

Main estimates for 1920-21 totalled $537,149,428 ($328,-
500,000 on ordinary account), and supplementary estimates
for civil servants bonus, $12,500,000. The question of main
supplementary estimates was still standing. Revenue for
the fiscal year 1920-21, estimated an the basis of existing
fiscal legislation, and assuming that values of importations
for Customs purposes should practically remain the same
as for 1919-20, should amount to $381,000,000.

No More Borrowing

Including the cash on hand and outstanding accounts,
including balances due from Great Britain, made a whole
total of $720,441,752.88. In all probability the whole of
these accounts would not be collected within the year, and
$571,000,000 would more accurately represent the actual
cash resources for the year. No further loan ought to be
made, Sir Henry added. In addition to the commitments
already mentioned, certain floating obligations matured this.
year, totaling $74,058,400. “The revenue of the year,” de-
clared the Minister, “should at least not only carry current
expenditure but retire this debt.” .

Current expenditure, however, would be greater this
year than that already indicated. Deficits on the railway
system had been reported in the main estimates. These de-
ficits, during the readjustment period, would be materially
increased by the acquisition of the Grand Trunk. Some
economies ought to be effected in the near future, but with
the arbitration pending, it was improbable that full benefit
of the Grand Trunk acquisition could be expected in the
current year. It would be necessary to make advances to
the company to cover past due operation obligations. These
advances would constitute obligations of the company, and
must be taken into account in the arbitration. In addition,
advances of necessity would be made to provide for this
year’s operations. The approximate amount to cover ad-
vances for the purposes above mentioned was $28,000,000.
Charges of unfairness levelled against Canada by different
shayeholders at Grand Trunk meetings, were unfounded.
If the Grand Trunk had not been taken over, the share-
holders in all human probability would have lost their whole
investment. :

New Taxation to be Levied

The minister described the new taxation proposals as
follows:—

“Not only is more revenue necessary, but extravagant
and luxurious expenditure ought to be checked. Just so long
as expenditure on non-essentials and extravagant expendi-
ture continue, just so much longer will the drop in the value
of essentials be postponed. 'On those having income more

than necessary for properly maintaining themselves and ,

families there rests a special duty of saving whenever pos-
sible, and in this manner adding to the available financial
resources for development. Extravagant buying should stop.
With this end in view, as well as for necessary revenue, it
is proposed to levy on certain specified articles an excise tax
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which is to be paid by the purchaser to the vendor at the
time of sale for consumption or use, or importation for use
other than sale,

“Upon certain articles of wearing apparel, such as boots,
shoes, etc., in excess of $9 a pair; men’s and boys’ suits in
excess of $45 each; fur coats and robes in excess of $100
each; women’s dresses in excess of $45 each; women’s suits
in excess of $60 each; men’s and women’s overcoats in excess

* of $50 each; hats, hose, neckwear, shirts, purses and gloves
bought above specified prices, and on fans and opera cloaks,
it is proposed to levy a tax of ten per cent. of the total
purchase price. The same rate of tax is to apply to trunks
in excess of $40 each; valises and suitcases, etc., in excess
of $25 each; ivory-handled cutlery, cut-glass ware, velvet
and silk fabries, lace, ribbons, silk embroideries and sport-
ing goods.

French Treaty to Expire

“Under the terms of the French Treaty, silks, velvets,
lace and silk embroideries were given preferential treat-
ment. Not only was France interested in the treaty, but
other countries making like importations received the full
benefit of the treaty. These countries amounted to eleven
in number, including Japan and Switzerland. The opera-
tion of the French Treaty ceases on June 19 next, and there-
after—subject to what further action may be taken when
the tariff is revised—these articles will take rates from
thirty to thirty-five per cent. instead of the present rates,
ranging from twenty to twenty-seven and a half per cent.
In addition to this these luxuries will be subject to the above
excise tax of ten per cent. on the whole of their purchase
price,

“A similar tax of twenty per cent. of the total purchase
price is to be levied upon such articles as cigar and cigarette
holders and pipes in excess of $2.50 each; humidors and
other equipment for smokers, hunting, shooting and riding
garments, fancy pocket knives, gold, silver, ebony and ivory
toiletware, articles of silver adapted for household or office
use, jewedry, fur wearing apparel, except as provided above;
liveries, Oriental rugs, expensive carpets and curtains and

- chandeliers,
g “An excise tax of ten per cent. will also be payable at
the time of sale by the Canadian manufacturer, or when im-
ported, on boats, yachts, canoes and motorboats, When
used for commercial purposes, a refund of this tax is pro-
vided for. Cameras, candy and confectionery, firearms, shells
or cartridges, pianos, organs, musical instruments and plated
ware adapted for household use are also taxed at ten per
cent, ;
“A tax of 20 per cent. will be imposed upon mechanical
player-pianos, graphophones and mechanical musical instru-
ments and records used therewith, Articles of gold adapted
for household or office use will be taxed similarly to 50 per
cent, of the selling prices., A specific tax on playing cards
is also provided for. On all cards selling at wholesele rates
not over $25 per gross packs, the tax will be 25 cents a

_ pack, and in excess of $25, 50 cents a pack.

More Taxes on Motors 4

“A large revenue was received during the year from
taxation on motors, which totalled $12,962,365, of this amount

36,378,171 being for customs duties, and $6,684,194 from

excise, The taxation on motors would seem to be a reason-

- able and proper source of revenue. The field, however, has

_been always occupied by the provinces, and instead of taxing
- motors generally it has been determined to increase the ex-
“cise tax, which is chargeable both on Canadian and imported
_ cars, from 10 to 15 per cent. It is also proposed to increase
the duties on beer, wines and spirits, The proposals call for
‘ﬁm :;. beer :ltl 30 cents a gallon; on n](lm-spar:llng
A gallon; on spirits, $2 a gallon, and on

sparkling wines, $3 a gallon. iy ‘

Tmporters, Manufacturers and Wholesalers

“In view of the necessities of increased revenues, a tax

~ of one per cent. on the sales of all manufacturers, whole-
sale dealers, jobbers and importers is proposed. The tax
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will not include retailers as such, but will include the goods
manufactured or imported by any retailer although manu-
factured or imported by such retailer for retail sale by him-
self. Consideration must also be given to the cost of essen-
tials, and on this account it has been determined that the tax
will not apply to sales of meats (fresh, salted or pickled),
butter, cheese, oleomargarine, butterine or any other sub-
stitute for butter, lard, eggs, vegetables, fruits, grains, and
seeds in their natural state, buckwheat meal or flour, pot,
pearl, rolled, roasted or ground barley, cornmeal, oatmeal
or rolled oats, rye flour, wheat flour, coffee (green, roasted
or ground), tea, salt, cattle foods, hay and straw, nursery
stock, fish (fresh, pickled, salted, smoked, dried or bone-
less), sugar, syrups and molasses, anthracite or bituminous
coal, artificial limbs and parts thereof, or to goods exported.

“The sales tax ought not. to be/used as a basis of further
profits, and must not, therefore, be included in the manu-
facturers’ or wholesalers’ costs on which profit is calculated.
The tax when not absorbed by the vendor must then be in-
cluded in his invoice as a separate item.

* “The existing tax on cheques will be continued, but the
rate increased on bills of exchange and promissory notes, so
as to provide a 2-cent tax on all bills or notes of $100 or
less, and for every additional $100 or fractional part thereof,
2 cents more. A tax of 2 cents for each share of stock
transferred is also proposed.

“The method of collecting stamp duties on patent and
proprietary medicines and perfumery will be changed by
having the stamps affixed by the manufacturer or importer,
instead of the retailer, at the time of sale. The stamps are
not to be included in the costs of the manufacturer or im-
porter, but if not absorbed by the seller, are to be added
in the invoice as a separate item. °

Tax on Movie Films

“Under existing legislation a special tax is collected on
films used in moving picture theatres. The tax provided is
a charge of 15 cents per film for each day upon which such
film is used. It has been found that this duty has worked a
hardship on small movie theatres. Many complaints have
been received, and it has become apparent that the tax in
the case of the small theatres sometimes represents a charge
of as high as six or seven per cent. of its total receipts,
already subject to municipal and provincial taxation, while
in the case of large theatres the tax amounts to less than
one per cent. of the receipts. Undoubtedly the present tax is
unfair in its incidence, and it has been decided to remove
it. Movie theatres and other forms of amusement would
appear in the first instance. proper subjects of taxation, but
it is felt that if these theatres are to be subject to further
taxation, it ought to be done by an increase in the existing
forms of taxation imposed by the provincial and municipal
authorities, rather than by a new federal tax.

“The income tax rate was substantially increased last
year, so as to bring it up to the increased United States
rates. The increase was material as the following examples
indicates: On incomes of $5,000, from $100 to $120, an in-
crease of $20; on incomes of $10,000, from $392 to $590, an
increase of $198; on incomes of $20,000, from $1,382 to
$1,090, an increase of $608; on incomes of $30,000, from
$2,702 to $3,890, an increase of $1,188; on incomes of $50,-
000, from $5,782 to $9,190, an increase of $3,408; on incomes
of $100,000, from $17,607 to $31,190, an increase of $18,583;
on incomes of $200,000, from $50,957 to $98,190, an increase
of $42,234; on incomes of $500,000, from $195,407 to $303,-
190, an increase of $107,783; on incomes of $1,000,000, from
$499,157 to $663,190, an incrcase of $164,038. :

“The corporation tax was in like manner increased from
six to ten per cent.

Still Higher Income Tax

“These large increases will be payable this year for the
first time. It is anticipated that they will yield approxi-
mately an additional $15,000,000, That our measures of
taxation must, in view of our geographical situation, have
regard to United States legislation’is a principle that has
found general acceptance. I do not desire to question it.
But revenue is urgently required, and a difference of five
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per cent. in these individual and corporation taxes will not
deter immigration and the investment of outside capital so
essential to our national development and growth. It is
therefore proposed to increase these taxes on incomes of
$5,000 and upwards by five per cent. The increase will be
_made effective this year. As a result, the tax on a personal
income of $5,000 will be $126, as against a levy of $100 last
year; and on an income of $50,000, $9,649.50, as against
$5,782 last year. In the case of a corporation with an in-
come of $100,000, the rate this year will be $10,500, as
against $6,000 last year.

“These taxes are not collected with desirable despatch,
and under the existing acts there is reason for vexatious
delays. An assessment once made by the department stands.
As a result, any zealous officer makes no assessment until
satisfied that he has made every possible check and has
exhausted 411 avenues of information bearing on the tax-
payers’ incomes. In addition to this, the business profits
tax requires an exhaustive inquiry into the company affected,
an, inquiry which covers the question of the true amount at
which capital stock should be valued, often resulting in
shares being valued considerably below their actual selling
market value, and also covers the liquid and other debts
and obligations, liquid and other assets, depreciation and
maintenance. In many cases personal incomes depend on
the, ascertainment of business profits taxes. The result is
delay, loss of interest, and added difficulties in finally col-
lecting the tax.

Pay Quarter on Making Return

“Delay is inseparable from the business profits tax. The
situation can be, however, materially improved, in so far as
the ordinary income tax is concerned. A bill will be in-
troduced making each taxpayer in the first instance his own
For the guidance of the taxpayer, a plain table

will be either attached to or included in the form of return
showing exactly what taxes are payable on incomes of vari-
ous amounts. The taxpayer will, with his return, include
his cheque, either for the taxes properly payable by him or
for an amount not less than 25 per cent. of that sum, the
remainder, 75 per cent., to be paid in three equal bi-monthly
installments, the first of such bi-monthly installments to be
paid at the expiration of two months after the return is
made, and so that the whole amount of the tax will be paid
in six months after the return is made. Interest will be
charged at the rate of 6 per cent. on all payments made on
installments. The returns will be carefully checked by the
-department, and in all cases where it is discovered that
overpayment has been made by the ratepayer a refund for
the amount must be immediately made to him or applied
on any installment due or becoming due. If investigation
shows that the taxpayer has misstated his income penalties
will be provided.” A mistake of ten per cent. in income might
“well arise from bona fide errors, and no penalty is proposed,
except that the further payment found to be due will carry
_interest at the rate of ten per cent. per annum. Where
the actual income exceeds ten per cent. and does not exceed
20 per cent. of the amount shown by the taxpayer’s return,
a penalty of 50 per cent. will be provided, and where the
ciency is greater than 20 per cent. a penalty of 100 per
cent. will be provided. These penalties will be calculated
on the amount the returns are deficient. The proper tax,
with interest at ten per cent., must also be paid.

Retain Business Profits Tax

“Many representations have been made against the con-
tipuance of the business profits war tax. The tax is chargaed
with being l,argely responsible for the high cost of living.

" It is held that it is impossible to collect fairly and administer
the tax, owing to the different characteristics of different

businesses, and to the fact that what is a fair profit in one
class of business is enirely inadequate in another, and, fur-
th‘er, that the capitalization of companies differs very, very
widely in proportion to their activities and to their resultant

' profits, so that some companies are taxed on the same amount

of income, derived from the same class of business, very
much more heavily than others. It is attacked on the ground

~ that iv directly contributes to extravagance, and places a
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premium on inefficiency, that in many instances the company
in providing for the tax have advanced their costs in far
greater proportion than was at all necessary 0 provide for
these payments, and still keep their business in a flourishing
condition. It is further contended that much of the profits
are represented by necessary plant extensions and by stocks
of commodities on hand which have been bought, and are
valued at current high prices, so that 100 per cent. of pro-
fits shown by the books are rarely, if ever, represented by
cash.

“Much undoubtedly can be said against the business
profits war tax. Under normal conditions it would indeed be
hard to find any argument which would justify its continu-
ance. We are not yet, however, under normal conditions.
Supply has not yet caught up to demand, and in some, lines
of business activity, at any rate, the salutary effects of com-
petition are, as a result, not in play, and whatever can be
said against the business profits tax, it at least has meant
that a substantial sum of money has been recovered for the
country out of large profits.

“Business in 1919 was carried on under the existing
business profits tax, and to the full extent that it was pos-
sible for companies to avoid the tax and pass the full in-

cidence to others, that will already have been done. During °

the current fiscal year our business profits revenues will
come from 1919 profits, the tax being levied under last year’s
act at the maximum rates.

Amounts Will be Less

“It may possibly be that with another year business
will be more normal and that no business profits tax ought
to be levied. It undoubtedly is probable that some measure
of deflation and retrenchment will have occurred, that there
will ke some decrease in the inflated prices of commodities,
and it is in the interest of the country that business con-
cerns should be able to make some provision for shrinking
price lists and decreased buying power of their customers.
Our business profits tax is at a high rate. It makes no
allowance for pre-war profits, however, large they may have

been, but fixes an arbitrary return of seven per cent. on the
- capital employed before the tax commences to operate. Un-,

questionably with the higher return money to-day commahnds,
seven per cent. i§ not a reasonable reward for commercial
ventures. It has been determined that it is impossible to
stop immediately the imposition of the business profits tax,
and a resolution will be introduced which will provide for
the continuance of a tax of this character, but on a reduced
scale, on the profits derived during the year 1920, the tax
being payable in 1921. The present exemption will be ex-
tended from 7 to 10 per cent., the schedule of taxation to be
as follows: On profits in excess of 10 per cent., but not
exceeding 15 per cent., 20 per cent. tax; on profits in excess
of 15 per cent., but not exceeding 20 per cent., 30 per cent.
tax; on profits in excess of 20 per cent., but not exceeding
30 per cent., 60 per cent. tax.

“The present act provides a different scale of taxation
for the profits of businesses with capital of not less than
$25.000 and under $50,000, being one-quarter of all profits
exceeding 10 per cent. on the amount of the capital em-
ployed; it is proposed to reduce this tax from 25 to 20 per
cent.
posed amendments are sufficient for the purpose of enabling
firms to set aside more of their profits to reserves or plant
extensions and to put their businesses in a better position

to meet the deflation period, while at the same time a check '

will still be held on abnormal profits.
Abolish Extra War Duty

“The general war customs duty of 7% per cent. was
repealed last year in so far as articles of food, clothing, agri-
cultural implements and fertilizers, as well as some _other
items are concerned. It, however, still obtains on a large

part of our importations, approximately thirty million dollars
 of revenue accruing from this source last year. It is a tax'

which has been blamed, perhaps, much as any tax with the

exception of the business profits war tax, as a reason for

the high cost of living. Notwithstanding the need of revenue,
in view of the fact that it is impossible at the present time

It has been felt that the concessions made in the pro-
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to revise intelligently the tariff, and the further fact that
the incidence of this tax, placed as it is in a general blanket
way, works and maintains inconsistencies, it is proposed
to abolish entirely this 7% per cent. war duty.

Minor Tariff Changes

“A very apparent anomaly exists in the present tariff
which ought to be corrected, and the correction of which can
do no possible harm to any Canadian trade or industry.
The anomaly consists in the tariff items which allow the
importation free of duty of novels and other books, other
than scientific, when printed in languages other than Eng-
lish or French. It is proposed to remove the discrimination
in favor of foreign publications by placing them in the same
category as those published in English or French. Owing
to the fact that the blind population of Canada has been
increased by the war, it is deemed a small measure of justice
to remove the duty on books and other essentials for the.
blind which are not manufactured in Canada or which are
only of special use and advantage to blind people.”

Tariff Investigation

Sir Henry quoted the government statement of December
15 last which, in turn, quotes Sir Thomas White’s observation
when delivering the last budget speech, that “the tariff can-
notl be revised intelligently” while international trade is
unsettled, for labor conditions are uncertain, exchange
violently fluctuating and prices unstable. That speech ex-
pressed the hope that within a year conditions would be so
stabilized as to permit of a general revision long overdue,
but that such a revision should be preceded by a Commission
of Inquiry by the Minister of Finance and other Ministers.

Sir Thomas White thought such inquiry should have
commenced last autumn, The statement referred to said
that owing to the situation not having become normal most
countries were still refraining from tariff rearrangements.
Instead of a Ministerial Commission, everyone interested
was invited to send in written statements giving complaints
of the present tariff and proposed remedies.

The minister then made the important announcement

~ that: “The tariff investigation has commenced, and public

sittings will be held throughout Canada after prorogation,
The investigation will be conducted by the Department of
Finance, with the assistance of such experts and other ad-
visers as will be necessary to conduet a thorough inquiry.
I am further of the opinion that not only should the in-
vestigation proceed, but that information should now be
given of the principles and policies of the government, in
the light of which effect will be given in the tariff revision
to follow in the inquiry to the evidence and facts developed.

“Our policy calls for a thorough revision of the tariff
with a view to the adoption of such reasonable measures
as are necessary: (a) To assist in providing adequate
revenues; (b) to stabilize legitimate industries, and to en-
courage the establishment of new industries essential to the
proper economic development of the nation, to the end that
a proper and ever-increasing field of useful and remunera-

- tive employment be available for the nations workers; (c¢)
~ to develop the fullest extent our natural resources; (d) to

promote specially and increase trade with the mother coun-
try, the sister Dominions and colonies and crown dependents;
(e) to prevent the abuse of the tariff for the exploitation of
the consumer, and, (f) to safeguard the interests of the
Canadian people in the existing world struggles for com-

~mercial and industrial supremacy.”

New , York quotations of exchange on European
countries, supplied by the National City Co., as at May 20th,
1920, are as follows:—Cable, London, 381% ; cheque, London,
381; cable, Paris, 7.10; cheque, Paris, 7.09; cable, Italy, 5.02;
cheque, Italy, 5.01; cheque, Belgium, 7.32; cheque, Swiss,
17.65; cheque, Spain, 16.72; cheque, Holland, 86.40; cheque,
Denmark, 16.40; cheque, Norway, 18.35; cheque, Sweden,
20.87; cheque, Berlin, 2.25; cheque, Greece, 11.45; cheque,
Finland, 5.35; cheque, Roumania, 1.90,
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STEADY LOAN DEMAND IN NORTHERN ALBERTA

Land Sales Greatly Exceed Sales Last Year—Seeding Com-
pleted, With Decrease in Acreage

(Special to The Monetary Times.)
Edmonton, May 19th, 1920.

EEDING is progressing rapidly in northern Alberta, and
the whole outlook is now brighter. Wheat seeding is
practically completed with a considerably decreased acreage
sown. Coarse grains, however, will have increased acreage,
but on the whole, from all reports, total acreage will be
below last year. Splendid growing weather prevails in this
district. Alberta is essentially a mixed farming province.
Large herds of stock are to be seen everywhere, and while
the season has been a late one for seeding, the farmer’s are
optimistic as to the results. Land values in northern Alberta
have increased considerably in the last three years.

Generally fine weather during the past two weeks has
brought along seeding with a rush in all parts of Alberta,
according to the semi-monthly crop report of the province,
issued on May 8th by Crop Statistician James McCaig. In
the south over 60 per cent. of the wheat seeding is completed,
and about 30 per cent. of the oats is sown. In central Al-
berta progress has not been so rapid, and not more than 20
per cent. of the seeding is completed. Rains in the Peace
River have seriously delayed spring operations.

Great Activity in Lands

Ex-Mayor Evans, manager of the Western Canada Land
Company, of London, England, states that land sales for the
first four months of this year are fifty per cent. greater than
same period last year, and this following the most severe
winter in the history of Western Canada. He also pointed
out collections were seventy-five per cent. greater, covering
same period, so that, generally speaking, Alberta conditions
are brighter than was anticipated.

In discussing loaning conditions with F. A. Beddard,
manager of the Edmonton branch of the Huron and Erie
Mortgage Corporation, he stated that there is a steady de-
mand for loans on improved farm lands throughout central
and northern Alberta, possibly more so than a year ago.

There are many factors accountable for the demand,
namely, by the purchase of additional lands, thereby adding
to the holdings already created. The erection of new build-
ings, and lastly, and perhaps the chief reason, the large
amount of feed the farmers were compelled to purchase at
high prices to bring their stock through the long winter
just passed. The situation was aggravated by the fact that
northern and central Alberta shipped to southern Alberta
thousands of tons of feed during the early stage of last
winter: this situation being brought about by the long dry
spell in the southern part of the province, then followed the
longest winter known in the memory of old-timers, with the
result that feed ran short, and high prices prevailed.

Edmonton Business Good

Marked activity is reported this year in the development
of wholesale business in Edmonton and, as a result, this city
will be even more firmly established as an important dis-
tributing point for Alberta.

Marshall Wells Alberta Company, Limited, wholesale
hardware, have started work on a new warehouse, which
when completed, will cover an area of 200 by 150 feet, nine
gtories in height, and which will be the largest hardware
warehouse west of Winnipeg. The building will be equipped
with a gymnasium, shower baths, restaurant and recreation
rooms.

Revillion Wholesale, Limited, are also building a large
addition to their warehouse, which will give 81,000 square
feet of additional floor space. Another large wholesale ware-
house will be built this year by J. H. Ashdown Company, of
Winnipeg, while Carroll Wilson, Limited, plumbers’ supplies,
have just completed and are now occupying a new building.
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TAXING WHAT THE TAXPAYER CAN BEAR

WHATEVER may be the real effects of the legislation
| outlined by the finance minister in his budget speech
on Tuesday, there can at least be no doubt as to who is in-
tended to pay the new taxes. In carrying out the principal
of ability to pay, the action of the government is entirely in
accord with the whole tendency in fiscal legislation in recent
years. Succession duties, progressive income taxes, amuse-
ment taxes, taxation of luxuries—they are all alike, inasmuch
as they represent the attempt of the many whose voting power
is final evidence of their political status, to shift the growing
burden of public finance to the shoulders of the prosperous few.
1If this is to be the fashion of demoecracy in the field of finance,
then Sir Henry Drayton’s budget is unquestionably the most
democratic Canada has thus far produced.

As to the wisdom of levying new taxes, there can be no
doubt, seeing as it is apparently impossible to reduce the
current expenditures to the level of present revenues. A few
reductions are made, notably the removal of the 7% per cent.
war levy from the commodities on which it is still imposed,
and these reductions will, no doubt, relieve the cost of living
slightly. In fact he who will walk the straight and narrow
path of economy -will find no cause to complain of this
budget.

y Like every other tax, of course, an excise tax on luxuries

cannot be expected to work out perfectly. As with the in-
come tax, there will be many loopholes of escape until good
collection machinery is developed. As a matter of principle,
moreover, taxation of consumption does not by any means
fall on those best able to pay, for it is income which is the
real detriment of this ability. Extravagance may well be
made to contribute its portion to the public purse, but it is
‘not per se an offence against the public welfare. He who is
thrifty and saves, is equally able to pay, and the financial
rewards of his saving are ample reward for his self-denial.
The imposition of taxes on luxuries in fact appears to be a
tacit admission of the present-day view that the greatest

.

THE MONETARY TIMES 9

PRINCIPAL CONTENTS OF THIS ISSUE

EDITORIAL: i PAGE
Twenty Million Idle Acres .........ccoccvvinvnns 9
Unnecessary Railway Operating Costs .......... 10
Much New Financing in Britain ................ 10

SPECIAL ARTICLES:

Taxation of Luxuries Feature of Budget Speech .. 5
Ottawa Has Little Criticism for Budget ........ 14
British Columbia Mortgage and Trust Meeting .... 18
Dominion Crop Backward .........ccoeeeueeeiann 20
Insurance Companies Extend Business in April .... 22
Saskatchewan Court of Executory Devise ......... 24
High Prices for West Indian Products ........ 26
Bring More Settlers to Canada ................. 28
Plate Glass Underwriters May Organizé ........ 28
1919 Insurance in British Columbia ............. 34
WEEKLY DEPARTMENTS:
News of Industrial Development ................ 40
News of Municipal Finance ........cecevueevnss 44
Government and Municipal Bond Market ....,.... 46
Corporation Securities Market ................. 50
BUOCk  MARKRER T e e R e ey 48 & 50
Rodent: Fiteli- |\ oo i o st gt s Jenals 56
Investments and the Market .................. 54

benefits of life accrue to those who indulge most freely in
those things which money can buy.

From a political point of view the budget appears to be
an entire success. The farmers, though they will be hard hit
in the case of some lines of goods, can find little fault with
taxes so closely akin to those of which they are in favor.
Labor cannot object to measures which exempt the great mass
of the population. And the old line political parties can
apparently do little to stem the tide of popular opinion
which is now so highly organized and so effectively ex-
pressed.

rs

TWENTY MILLION IDLE ACRES

SINCE the earliest beginnings of western settlement no
project has come out of the prairie country with such
strong support as that now being presented to the business
men of the east by the Western Canada Colonization Asso-
ciation. These gentlemen are the plenipotentiaries of sound
industrial and financial interests of the provinces of Mani-
toba, Saskatchewan and Alberta. They seek the support of
eastern business men for a plan that will provide solutions
of some of the great national problems of to-day and make
for a more populous, prosperous and contented Canada.

A great problem which has been discerned by everyone
who has visited the west is the existence of vast tracts
(aggregating 20,000,000 acres) of unsettled land, lying within
twenty miles of the railroads. Millions have been spent in
providing railway facilities for their development Yet they
remain locked up in the hands of private owners, in many
parts of the world, who have made no attempt to settle or
cultivate them. Because these lands are privately owned,
the federal government is in a position of deadloek with
regard to thém. It cannot spend money in settling them;
and corporations, like the C.P.R. and Hudson’s Bay Co., which
do admirable colonization work, have their own fish to fry.
The task has, therefore, devolved upon the business men of
Canada, who will be the chief beneficiaries. '
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The Western Canada Colonization Association was
formed at Calgary on April 2nd by well-known figures in
the commerical world of the west, who have a profound grip
of its problems. They aim not only at filling up the gaps
along the railway lines, and, therefore, providing the basis
of greater production and a stronger and more cohesive com-
munity spirit; but they propose to go farther, and take care
of the interests of the incoming settler from the day of his
arrival. They will secure holdings for him as cheaply as pos-
sible, give him advice that will enable him to make the best
use of his opportunities, assist in securing for him muni-
cipal conditions which make for good citizenship, and in
every way promote a recognition of the fact that a settler
is a great national agset. On this latter phase of the project
it is worth noting that railway statisticians estimate that the
per capita annual value of a prairie settler to transportation
companies alone is $746.33. If we were able to add to this
sum his per capita value to Canada as a whole as a producer
of foodstuffs and as a consumer of manufactured articles,
it would open the eyes of most readers.

UNNECESSARY RAILWAY OPERATING COSTS

HE Railway Association makes an appeal for the full
utilization of space in freight cars.

“Ho, Bill! That'll hold her! Slam her shut! Call it a
car! Hey, there, you checker! Jam your blinkin' seal on that
door! Couple on and yank her out! Us guys is quick
workers. We got two more to load to-night! Call it a car!”

Such is the simple and good-natured formula—or ap-
proximately the formula by which gomething like $18,000,000
may be said to have been added unnecessarily to the past
twelve months’ cost of operating the Canadian railways.*
It is the jocular touch of an indifferent hand—by which the
“gsafety margin” of car supply over car demand in Canada
was, and still is, being cut down every day in spite of the
railways. It is the little episode—repeated thousands of
times a day at thousands of loading points—which added
500,000 unnecessary car trips to the Canadian transporta-
tion program in the last year—each trip averaging 243 miles
under lead and 89 miles empty and occupying 14 car days.

~ Thus the constant service of 10,000 freight cars was
devoted to unnecessary work instead of remaining in reserve
to meet emergencies Thus 4,000 unnecessary trains were
moved, Thus 8,000 unnecessary engines were employed in-
stead of being in reserve. Thus 79 miles of precious track-
room were occupied instead of being free to preserve the
elasticity of terminal and passing track capacity, thus re-
ducing the margin between an easy car movement—and
possible congestion, with embargos. Thus 10,000 times 17
tons of tare weight (the weight of the car alone) was added
to the constant burden of the railways the whole year
through—or 170,000 extra tons. Thus 6,000,000 tons of coal
were taken from the available supply. Thus all movement
was slower. Thus the entire machinery of Canadian business
was slowed up! Depressing, subtly, but surely, the volume
of business in your factories and warchouses! Cutting down
the rate of turnover!. Running up the overhead per unit of

~ sale! Thinning your profits!

" When shippers were on their toes during the war, aver-
load per' car rose to 27.06 tons. Now it is averaging

- age
- 22,69 tons! The loss is almost five tons per car! This

" loss is almost wholly explainable by reference to the relaxed

attitude of the shipper. His employees have a tendency
to “let down” and to adopt something like the formula quoted
at the top of this appeal. It is good business for you, for the
country, and for your railway service to banish that attitude
and substitute for it: “Ho, Bill! Call that a car? Not on
your life! Open her up again! We'll cram her till the axles
bust!” But they won’t “bust” Try!

*Figures based on 1918 government statistics regarding .
average performance.
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, MUCH NEW FINANCING IN BRITAIN

REAT BRITAIN, as well as Canada, is experiencing a
flood of new security issues; bank credit is in great
demand for speculative purposes, while the market for good
securities is stagnant. “Whatever else may happen,” says
the April number of “United Empire,” the journal of the
Royal Colonial Institute, “so long as the industrial activity
at home continues, the resources of the banks will be
strained, and the general rate of interest will remain high.
The tendency now is for it to go higher month by month,
and this will not render the path of the colonial borrower
too easy in Lombard Street. The flood of new industrials is
steadily depreciating gilt-edged securities, both British and
colonial; this will only be temporary, no doubt, but while it
lasts the depreciation of capital and the increase of interest
must be taken into account. It will still be worth while for
colonial governments to borrow in the city for necessary
public works, of course, and, fortunately, there is a class
of solid investor who prefers these staid government loans
to the inevitable risks and chances of more speculative in-
dustrials; but there is no disguising the fact that the fashion
for the moment is with the latter. At the same time, the
tendency will be in the long run to swing back to the gilt-
edged, and the partial abolition of double income tax—a
grave injustice which the recent increase of taxation has
made intolerable—recommended by the Income Tax Com-
misison, will do something, if not very much, to assist that
tendency. .

“One direction in which Dominion co-operation with the
mother country might be developed ig in the financial assist-
ance that Great Britain is called upon to give to China. This
assistance is under the control of a consortium of banks, in
which, before the war, British, French, Japanese, Russian
and German houses participated. American banks had previ-
ously withdrawn from the combination, but now, under the
altered conditions prevailing, with German and Russian
banks eliminated, are rejoining the consortium, with a much
more powerful organization. There would seem to be an
opportunity, therefore, for strengthening the British group,
which is confined to four or five banks. The inclusion in their
number of the Commonwealth Bank of Australia, as well as
of a Canadian and a South African bank, would be a tactful
recognition in the sphere of finance of the new political
status of the Dominions, It must not be overlooked that
while the future development of China holds out great
potentialities for British trade, the advantages of proximity
to this vast market rest with Canada and Australia, both of
which are in a position to supply many of the wants of
China.”

.

Changes announced .in the budget speech are still up-
ward—even the exemption from the business profits tax is

inereased. :
L . Ll L *

The labor difficulties of the Ontario Hydro-Electric
Commisison again evince the fact that public ownership does
not solve, but rather accentuates, the question of industrial

relations,
' - - L] L]

Australia has a debt. of £300,000,000 and no assets be-
yond the morale of the people, says Hon. W. A. Watt, treas-
urer of the commonwealth. Even Canada can make a better
showing than that, but Canada’s experience with advanced
legislation is not so extensive as that of Australia.

T F ® o =

Two bank clerks’ unions are to be formed in Canada
instead of one. Labor organizers found it impossible to
harmonize the views of the bank employees in Quebec pro-
vince with those of the main body, and an independent
organization is being formed, with headquarters in Montreal.




*

May 21, 1920

THE-MONETARY TIMES 11

Exports

A special Department of this
Bank is devoted to the inter-
ests of the foreign business of
its customers.

Exporters and others having
business relations with foreign
countries are invited to avail
themselves of the very com-
plete information which has
been gathered by the Bank’s
Foreign Department. This
may be done through any one
of the Bank’s many branches.
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33A

CURRENT ACCOUNTS

Efficiency is hard to obtain and
highly paid for. Merchants and
anufacturers will find this
Bank equipped and prepared to
give all Current Accounts the
efficient care and careful con-
sideration they demand.

Open a Current Account with
this Bank. Your interests will

be faithfully looked after by

experienced men.

IMPERIAL BANK
OF CANADA

202 BRANCHES IN CANADA

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

National Provincial Foreign Bank, Limited.
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—In Canada
and

Abroad

COINCIDENT with Canada's foreign trade ambitions,

we have made remarkable progress toward the ful-
filment of our policy to build up an institution of an inter:
national character that will provide a financial highway
for Canadian trade with foreign countries.

‘Across Canada there are more than 400 branches of the

Union Bank of Canada.

We have our own New York Agency and two branches
in London, England

In addition, branches of the Park-Union Foreign Banking
Corporation offer airect banking connections in the
Orient, at Seattle and San Francisco in the U.S,, and in
Paris, France. :

Resources Exceed - $174,000,000

UNION BANK

OF CANADA

Park-Union Foreign Banking Corporation jointly owned and con-
trolled by National Park Bank of New York
~and Union Bank of Capada, 435

Bank of Hamilton

HEAD OFFICE - HAMILTON

Established 1872

Capital Authorized - - - - $5,000,000
Paid Up Capital - - ATy - 4,000,000
Reserve Fund - . . 5

- 4,200,000

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

Branches

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

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

Advances made for Manufacturing and Farming
purposes.

Collections effected in all parts of Canada promptly
and cheaply.
Correspondence solicited

J. P, BELL - - General Manager
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PERSONAL NOTES J

Sir GEOrRGE PERLEY, High Commissioner in London; J.
H. GuNpY, Toronto, and G. C. CASTLES, manager of the
Bank of Montreal, London, will represent the Canadian gov-
ernment at the League of Nations financial conference which
opens in Brussels on May 28.

MR. R. SAVAGE, who was four years with the Anderson
Lumney Company, and who for the past three years has been
a farm loan inspector and general field agent for the Wells-
Dickey Company, Regina, is resigning at the end of May
to join the C. L. Tanner Land Company, Saskatoon, and
other financial interests. Mr. Savage will be engaged in
colonization work, placing settlers on lands in the Canadian
west.

MR. JoHN FANNING has been appointed fire manager
of ‘the Employers’ Liability Assurance Corporation, Limited.
Mr. Fanning prior to coming to Canada was connected with
the State Assurance Company of England. Following this he
spent three years with the Royal Insurance Company, Mont-
real. His connection with the Employers’ Liability dates
back five years, until his recent appointment having been
inspector for western Ontario.

MR. JosEPH CAMPBELL, commissioner in Canada for the
Trust and Loan Company of Canada, is the first Canadian
to rise to' that position, the higher offices in the past

having been filled
e : . from England. Mr.
e ! Campbell entered
the company’s ser-
vice in 1895, and
was promoted to
manager at Re-
gina, for Saskat-
chewan and Al-
berta, in 1904. He
returned to Win-
nipeg in 1915 as
commissioner for
the company in
the west, succeed-
ing the late Cap-
tain R. D. Me-
Donnell. When
Col. Edye, of
Montreal, retired
in 1917, Mr. Camp-
bell was made sole
commissioner in
Canada. The head
office of the Trust
and Loan Com-
pany is in London,
Eng., and the board of directors is made up of Col. the Hon.
Sidney Peel, D.S.0., president; Sir Vincent Caillard, vice-
president; Russel Stephenson; F. W. Stobart; Jas. N. New-
comb; Col, Edye; John Galt, of Winnipeg; and Joseph Camp-
bell, of Winnipeg.

Mr. L. A. JoNgs has been appointed superintendent of

agencies of the Canada Accident and Fire Insurance Com-
pany for the province of Ontario. Prior to his present ap-
pointment. l?dr. Jones served the Ocean Accident and
Guarantee and the Dominion Gresham Insurance Companies
in a similar capacity for some years.

Mg. A. E. PHipps, at present superintendent of branches
of t:he Imperial Bank of Canada, has been appointed to the
position of assistant general manager. Mr, Phipps joined
the Imperial Bank as a junior clerk at Brandon, Man., in
1891, and sor\_'ed in various capacities up to the position of
western superintendent, Upon the retirement of Mr, Edward
Hay, as general manager, and the appointment of Mr. Wil-
liam Moffat as his successor, Mr. Phipps was transferred
to the head office as superintendent of branches.
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MONTREAL STOCK EXCHANGE ANNUAL

At the annual meeting of the Montreal Stock Exchange,
held on May 14, Edgar M. Smith retired from the position
of chairman. The following executive was elected:—

C. Simpson Garland, chairman of the governing com-
mittee; Malcom C. Oswald, of Oswald Bros., vice-chairman;
H. Austin Ekers, of
Ekers, Cushing and
Co., sec.-treas., with
the following mem-
bers named for the
committee: Purvis
McDougall, of Mec-
Dougall and Cow-
ans; Hartland B.
MacDougall, of
Meredith and Co.;
C. H. Branchaud, of
L. G. Beaubien and
Co.; B. Hazen Por-
teous, of Burnett,
Porteous and Co.;
Hope Scott, of H.
C. Scott and Co.,
and Geo. W. S.
Henderson, of Bur-
nett and Co.

The amendment
to the by-laws of
the institution, pro-
viding for an in-
crease in brokerage
charges to be ap-
plied to high-priced
stocks, was carried,
s0 that hereafter issues above a quoted value of $150 per
share will be subject to a commission of 3% of 1 per cent.
and those of $200 and upwards to % of 1 per cent. The
charge on war loan bonds will still be 3% of 1 per cent. No
action was taken on the proposal to extend the present
premises of the stock exchange, the matter being left over
for further discussion and study.

In his inaugural speech, the newly elected chairman, Mr.
Garland, reviewed the operations for the record year, 1919,
and urged that the members of the exchange keep abreast
of the times and to put forward every effort to place the
Montreal Stock Exchange in the position it was entitled to
occupy as the principal security market of the Dominion.
The year 1919, Mr. Garland stated, while a banner one in
the history of the local institution, was productive of deal-
ings in some 3,800,000 shares of listed stocks, whereas trad-
ing in some 100,000,000 had been reported to date in 1920 on
the New York market.

C. SiMPSON GARLAND
Chairman, Montreal Stock Exchange,
1920-21

OBITUARIES

Mr. WM. P. PATTERSON, who was associated with the
Mutual Reserve Insurance Company, died in Montreal last
week in his sixty-first year.

MRr. WM. GRAHAM BRrOWNE, head of the Montreal bond
firm of W. Graham Browne and Company, and who was
some years ago manager of the Sovereign Bank at the time
of its collapse, shot and killed himself in the Bank of Ottawa
Building, Montreal, on May 14th, following his arrest on
a charge of theft of $50,000 from the Royal Bank of Canada.
Mr. Browne was prominent in financial and business circles
in his distyict, and took an active part in the Victory Loan
campaigns. He was 46 years old being born at Galt, Ont.,
May 28th, 1874. He graduated from Toronto University in
1898, and joined the Canadian Bank of Commerce at Galt,
holding positions with that institution successfully at Tor-
onto and New York. Going to Montreal, Mr. Browne joined
the Sovereign Bank as local manager, and in 1907 established
W. Graham Browne and Company, bankers and dealers in
bonds, after he had dissociated himself from difficulties caused
by the failure of the Sovereign Bank.
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Through our contact with many different phases
of industry, we have an intimate knowledge »of
business expansion.

Sterling Bank clients are free to draw upon this
advice at all times.

Head Office
KING AND BAY STREETS, TORONTO 53
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The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament.  EsTaBLISHED 1825
Capital Subscribed.......... £5,000,000 $25,000,000
PRIADD S0 T s« s 1,100,000 5,500,000
LUk e e SR e e 3,900,000 19,500,000
Reptrve PUnd ii. o0 fodaiss 1,000,000 5,000,000

Head Office - EDINBURGH

WILLIAM CARNEGIE, General Manager. GEORGE A, HUNTER, Sec.
LONDON OFFICE—87 NICHOLAS LANE; LOMBARD ST, E.C.4
T. C. RIDDELL, DUGALD SMITH.
Manager Assistant Manager
The agency of Colonial and Foreign Banks is undertaken, and the Accep-

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

THE ——

WCyl)l_l:l_l— . Security Bank

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

BRANCHES IN SASKATCHEWAN AT

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

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

The Dominion Bank

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

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

Branches and Agents throughout the world.

New York Agency - 51 Broadway
London, England, Branch - 73 Cornhill, E.C. 3

364
0 D Y O D O D

THE BANK OF
NOVA SCOTIA

ESTABLISHED 1832

Capital paid-up - .

Reserve Fund and Undi-
vided Profits over - 18,000,000

Total Assets over - 220,000,000

HEAD OFFICE - HALIFAX, N.S.

CHARLES ARCHIBALD, President

- $ 9,700,000

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

BRANCHES IN CANADA

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

IN NEWFOUNDLAND

Bay Roberts Burin Fogo 0Old Perlican
Bell Island Carbonear Grand Bank St. John's
Bonavista Catalina Harbor Grace Twillingate
Bonne Bay Change Hermitage Wesleyville
Brigus Islands Little Bay Western Bay
Burgeo Channel Islands .

IN WEST INDIES

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

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

IN UNITED STATES
BOSTON CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

France—Credit Lyonnais.

United States—Bank of New York, N.B.A.,, New York;
National Bank of Commerce, New York; Merchants
National Bank, Boston ; First National Bank, Chicago ;
Fourth Street National Bank, Philadelphia; Citizens
National Bank, Baltimore, The American National
Bank, San Francisco; First National Bank, Minnea-
polis; First National Bank, Seattle.
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Ottawa Has Little Criticism For Budget

Need for Additional Revenue is Recognized —Unionists are
in Accord on Tariff — Financial Results of Canadian
Northern Railway Operation — Collection of Income Tax

(Special to The Monetary Times)

Ottawa, May 21th, 1920.

ITH Sir Robert Borden back at his desk and the budget

announced the decks are clear for the long-promised

and often-delayed formation of the Unionist party into a

permanent organization. A caucus will be held within the
next week to decide on the future of the party.

The question of policy, it is believed, now will not be
difficult. There is only one plank upon which the two wings
of the party are likely to split and this is the tariff. This
is the crucial problem. However, on this the cabinet is ap-
parently now agreed. They are united on the taxation of
this year and Sir Henry Drayton outlined in the course of
his speech what he believed should be the permanent tariff
policy.. It can be taken for granted he would not have

made such a declaration without consulting his colleagues. -

It is taken at Ottawa that this is the policy which will
be laid before the caucus for approval. If this is correct
it is a momentous statement,

May be Basis of New Party

Whether this tariff policy is acceptable to the Unionist
following in the House remains to be seen. It is believed it
will be and that with this as a basis it will be decided to
form a permanent new party. There may be some of the
westerners who will want to go further along free trade
lines and fome of the high protectionists who will not be
satisfied. However, it is believed that the majority will
agree on this as a basis. /

As to the wisdom of forming a new Unionist. party
and scrapping the old Liberal-Conservative party there is
considerable difference of opinion. Many old time: Tories
in the House do not like the idea. That party workers
through the country are objecting is seen by the conferences
that Hon. Robert Rogers is holding. It is significant that
in Ottawa a resolution at the annual meeting of the Unionist

. Association to change the name back to Liberal-Conservative

Association all but carried. As it was there was a motion
paseed forwarding to Sir Robert Borden a resolution asking
that he return to the old time name. On the other hand
the view taken by the Prime Minister and his Tory Col-
leagues is, apparently, that to change the name back would
be a notice to all the Liberal-Unionist ministers they were
no longer wanted., They wotld have to get out or turn Con-
servative. Altogether it is a nice political muddle and the

- next couple of weeks should see some vital and momentous

/

pol!tical decisions. }

Budget Has Been Well Received

Sir Henry Drayton’s first
There are
It is realized that he must have

- To return to the budget.

no mere. He has bravely set forth to attain this obiect. He
He wiped

placed our debt at the stupendous figure of $2.273,305,436.
The estimated expenditures for the year including certain
railway deficits he placed at $625,000,000. The estimated
revenue from existinz and new taxation, balance of Victory
Loan proceeds, and amount owed us by Great Britain, he
placed at $671,000,000, lenving‘l balance of come $44,000,000
to take care of flonting obligations.

The budget might be summed up at a glance in the fol-

lowing terms:— 3

(1) No more borrowing.

(2) Taxation imposed; (a) Tax of one per cent. on
sales of all manufacturers, wholesale dealers, jobbers and
importers; tax not including retailers excepting in cases
where they import or manufacture goods; and tax not apply-
ing to foodstuffs, coal, and other necessities' of life; (b)
excise tax on motor cars increased from ten to fifteen per
cent.; (c¢) increased excise taxation of beer, wine and spirits;
(d) increase in stamp tax on bills and notes over $100; (e)
increase of five per cent. in income taxation on incomes
from $5,000 and upwards; increase to be 5 per cent. present
tax, not on amount of income; (f) tax of two cents a share
on all stock transfers.

(3) Taxavion reduced or removed: (a) Business pro-
fits tax substantially reduced; (b) tax on moving picture
films removed; (¢) war duties tax of 7% per cent. abolished,

(4) Estimated increase in revenue from new taxation,
$100,000,000. ' » -

Estimated loss from taxation abolished, $30,000,000.

Net gain revenue, $70,000,000,

Soldiers’ Settlement Figures

Hon. Arthur Meighen had a singular triumph in the
House last week when he presented the statement of the
Soldier’s Settlement Board and asked for millions to carry
on the work. Mr, Meighen is not beloved by the Opposition
and it was expected that there would be a regular storm of
criticism. But his estimates went through with nothing
but approval. If ever there was a scheme which lent itself
to political maniuplation it is the Soldiers’ Settlement Board,
Millions were being spent and land purchased in nearly every
riding in Canada. Yet there was not a word to show that
politics had been allowed to interfere with the word of the
board. The number of soldiers actually installed on the land
up to March 31st was 13,489, Only men who had previous
experience as farmers or had taken a course were accepted.
There are many thousands more who have passed the board
and to whom loans have been approved and who will start
operations this spring. Whatever may be said of the gov-
ernment’s other soldier reconstruction policies its land policy
at least has been a fine achievement,

The estimates for the Land Settlement Board for 1920-
21 are $56,017,000. Up to March 27, 1920, loans to the
amount of $58,741,606 had been approved, of which $42,000,-
000 had already been loaned. More than 50,000 applications
had been received from men desirous of taking up land;
36,000 of such applications had been approved, 19,181 ac-
tually had taken up land, and of this number 15234 had
been advanced loans, The average loan per settler was
$3,700. Sixty-nine applicants had discharged their obliga-
tions in full. Of the number of applicants 8,424 were from
Ontario. In 1919, 88 per cent. of the applicants were qualified
to take up land; thus far this year the percentage had been
only 65 per cent.

Canadian Northern Railway Deficit

Gross earnings of the  Canadian Northern Railway‘

for the year ended December 31, 1919, were $63,562,177,

according fo the fifth annual report of the directors, tabled’
in' the House on May 12, by Hon. J. D. Reid, Minister of
From passenger

Railways. These were derived as follows:
traffic, $10,775,708; freight traffic, $39,175,662; express, mail
and telegraphs, $1,588,902; miscellaneous, $2,022,014. < In

e

adtlition there were intere:t and profits from elevator and-
LESTT ' : ' . | il
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AFRICAN BANKING | ™% (fHR) "=

CORPORATION, LIMITED | THEMOLS()N ‘BANK

(L ONDO N) I Capital and Reserve - $9,000,000
}[ OVER 120 BRANCHES

Paid-up Capital and Reserve, $6,800,000 ‘

Expansion and Financing Go Hand In Hand

\‘| Our managers will gladly discuss your

Over 60 Bl‘anches and Agencies i banking requirements with you
é Il g
throughout South Afrlca ‘): Head Office MONTREAL, CANADA

E. C. PRATT, General Manager. 8-220

Principal Branches located at Bula- Il
wayo, Bloemfontein, Cape Town,
Durban, East London, Johannesburg,

Kimberley, Port Elizabeth, Pretoria, ,'| THE

and Salisbury. gi, _H it
THE NEW YORK AGENCY I 0ME ANK“F ANADA

negotiates documentary bills of exchange, i .

i 17 g e e s s | Government Bonds and Savings Stamps

| banking business direct with the }
[‘",g:cn}:: of (]»:3 Bagnk in South A:frica. { There is a page in the Home Bank's Thrift Account
‘ Book for entering the date of purchase, amount, and

interest dates on Government Bonds, War Stamps, and

{J}xe;sc(::di?::l;}; ::::;CZu;zi,?s::ge‘s}‘:?z;zi‘f;;r Savings Certificates. 'The form is very concise and will
the N York A preserve all the details for ready reference. Ask'for a
e Pt copy of the Thrift Book. Distributed free at all Branches.

64 WALL STREET, NEW YORK, U.S.A. Y TS S e s e

| Head Office and Nine Branches in Toronto ;5

Correspondence invited from Canadian Ship-

THE MERCHANTS BANK

Head Office : Montreal. OF CANADA Established 1864,

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

Board of Directors :

President . - . SIR H. MONTAGU ALLAN Vice-President - . . K. W. BLACKWELL
THOMAS LONG A. ]J. DAwes Gro. L. CAINs L1.-CoL. J. R. Moopig
Sir FREDERICK ORR LEWIS, BART. F. HowArD WILSON ALFRED B. EVANS HoN. LORNE C, WEBSTER
HoN. C. C, BALLANTYNE FARQUHAR ROBERTSON THOS. AHEARN E. W, KNEELAND

General Manager - D, C. MACAROW

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

AN ALLIANCE FOR LIFE

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

372 Branches in Canada, extending from the Atlantic to the Pacific
New York Agency: 63 and 65 Wall Street: W. M. Ramsay and C. J. Crookall, Agents
London, England, Office, 53 Cornhill: J. B. Donnelly, D.S.0., Manager.
Bankers in Great Britain : The London Joint City & Midland Bank, Limited, The Royal Bank of Scotland
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other subsidiary companies, investments, etc., amounting
to $1,791,752, making a total of $55,353,930. The working
expenses amounted to $60,034,023, and hire of equipment,
taxes, rentals and niiscellaneous charges were $1,020,553,
making the total expenses $61,054,577. The deficit was $5,-
700,647, and interest charges $19,969,710, a total deficit of
$25,670,358,

The directors call attention to the fact that their report
covers only the operation of Canadian Northern Railway
lines, forming part of the Canadian National system.

The total mileage operated at the end of the year was
9,685.7, compared with 9,566.5 at the end of 1918, being an
increase of 119.2 miles. The average mileage in operation
throughout the year was 9,636 miles.

Operating revenues for the year 1919 increased by
$6,252,165, or 13.22 per cent. over the previous twelve
months. The increases were derived from passenger traffic,
$2,951,264, or 37.72 per cent.; freight traffic, $2,439,682, or
6.64 per cent.; other traffic, $861,219, or 31.82 per cent.

The increase in passenger earnings during the year, says
the report, is due in part to the removal of restrictions on
travel applicable to war-time traffic, augmented by the move-
ment of troops for demobilization. A decline in business
took place in the first half year as a result of the cessation
of activities dependent on the war. The loss in freight ton-
nage from January 1 to July 81 was 1,500,000 tons, after
which the tonnage showed an increase over 1918 to the ex-
tent that by the end of the year the net loss in tonnage
was cut down to 850,327 tons. ‘A gratifying feature of the
gituation,” says the report, “is the additional long haul
business, which is indicated by the increase of 23 miles in
the average distance each ton of freight was hauled.”

A total profit of $1,406,767 on operation of the gov-
ernment merchant marine from the commencement of the
service on March 1, 1919, to December 31, 1919, is shown in
the annual report of the Canadian government merchant
marine tabled in the House of Commons yesterday. The re-
port shows that 19 of the 63 ships contracted for by the
government were delivered during 1919. About 100,000 dead-
weight tons of shipping is in operation with 280,530 dead-
weight tons still in course of construction. The work is being
done in Canada at different shipyards. Government ships
made 28 trips to the West Indies last year, three to South
Amerieca, 11 to the United Kingdom from Atlantic and three
from Pacific ports, two trips to French ports and five to
Newfoundland. Other routes, including the Antipodes, will
be tapped by government ships during this year.

Income Tax Possibilities

Evidence given by R. W. Breadner, commissioner of
taxation, before a committee of the whole house on May 7th
has done much to satisfy critics of the income tax adminis-
tration. About one million persons in Canada would make
returns this year, he showed, as compared with about half
that number in 1917, when the Act was passed. The system
had already won commendation from other countries, in-
cluding Great Britain and the United States, and it was the
_ ultimate aim to see that no person escaped his or her full
 duty right back from 1917. Every class in the community
was being reached, and there were only two now outside the
pale of taxation. These were “coupon clippers” and miners
or ﬂlhc‘men, who had a dozen homes in various parts of the
country within a year. He hoped to see legislation passed
to get the former into line, and, as to the latter, the depart-
ment might adopt a system of compelling employers to take
one per cent., from the man’'s monthly salary, provided it
went to $100. Mr. Breadner denied that the forms were
cumbersome or that there was any discrimjnation.

A well-established agency in British Columbia is anxious
to secure the representation of a fire insurance company
which is prepared to enter that province. An advertisement
appears elsewhere in this issue, and further particulars may
be obtained from Jas. J. Salmond, ¢/0 The Monectary Times,
Toronto.
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BANK BRANCH NOTES

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

Windsor, OBt o F . cavsbevs Bank of Montreal

SAENIR, Ot 5.0 i Dominion Bank

Thhnting, Onb: . .. 0o s Dominion Bank

Baitigboro, Ont. .%o ivos. The Bank of Toronto

Wolfe Island, Ont. ....... Royal Bank of Canada
Kingston, Jamaica ........ Canadian Bank of Commerce
Prince George, B.C. ........ Canadian Bank of Commerce

The Bank of Hamilton is ndw giving a daily service
a.t. Warrenton, Man., Mr. G. H. Larmont being authorized to
sign as sub-manager. The branch of the Bank of Hamilton
at Lake Valley, Sask., has been closed.

Mr. R. G. H. Travers who has been local manager of the
Royal Bank at Napanee, Ont., for the past 14 years has now
been appointed manager of the Walkerville Ont., branch.

Mr. G. N. Geddy who has been manager of the Royal
Bank at Dutton, Ont., for several years has resigned and
is going to the west. T. E. Gage manager of the branch at
Southville, Ont., succeeds Mr. Geddy.

Mr. Crawford Gordon who was assistant manager of
the Bank of Commerce, Winnipeg, is leaving for Jamaica
to open up a branch there. :

Mr. Arthur Dunbar, manager of the Lethbridge, Alta.,
branch of the Union Bank has been appointed inspector of
branch returns at the sub-head office of the bank in Toronto.

EXCHANGE QUOTATIONS

Buyers. Sellers. Counter

ol AR DX 13 9-16pm 11 11=16 D" . e

Mont. funds: ..., Par. Par. % to Y%
Sterling—

Danang i dan 4.26 L e S e T

Cable transfers .. 4.2575 R R R

WEEKLY BANK CLEARINGS

The following are the Bank Clearings for the week ended
May 20, 1920, compared with the corresponding week last
year:—

Week ended Week ended

May 20, ’20. May 22, '19. Changes.
Montrenl’ " 3. i3 $150,037,284 $126,194,719 + $23,842,565
Toronto ' . .7:iv.v 116,783,734 83,694,898 - 33,188,836
Winnipeg ...... 52,776,919 35,354,447 + 17,422,472
Vancouver ...... 16,080,699 11,612,026 -+ 4,468,673
OBRwK s 0l 12,298,281 8,480,924 + = 3,817,307
OBIgary. v oiivd 7,680,780 5,965,071 <+ 1,715,709
Hamilton ...... 8,159,860 5,626,917 4+ 2,633,943
Quebee “...0. . % 8,363,498 5,454,645 + 2,908,853
j 511 L P S 5,669,639 4,253,854 -+ 1,305,785
BN % s 4,276,323 2,964,983 <+ 1,311,340
Rebing- = i i 4,306,897 3,467,118 -+ 839,779
St John e 3,828,207 3,094,898 - 733,309
Vietoria  ....... 2,906,678 2,097,538 "+ 809,045
Saskatoon ..... 2,311,600 1,945,774 + 365,826
Moose Jaw ..... 1,665,763 1,486,898 178,865
Brantford . ...., 1,721,209 1,077,109 <+ 644,100
Brandon. - odiis e 794,646 476,443 + 318,203
Fort William 841,398 723,025 <+ 118,368
Lethbridge ..... 895,631 730,068 4+ 165,468
Medicine Hat . 506,296 493,467 + 12,829
New Westminster 728,093 590,815 - 132,278
Peterboro ...... 1,061,438 693,069 <+ 368,369
Sherbrooke . .... 1,619,216 1,010,916 -+ 508,300
Kitchener ...... 1,411,079 880,195 <+ 530,884
a1 e ML S 3,436,652 1,867,308 + 1,569,244
Prince Albert 427,645 326,159 + 101,486
o TORRIS- o $410,374,110 $310,461,276 -+

$99,912,834

O T TP DT T —————
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AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1817)
AUSTRALIA

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

AGGREGATE ASSETS 30th SEPT., 1919

= “ . - - - $ 20,000,000.00
& 5 : . - - 16,000,000.00
& % 2 - - - 20,000,000.00

R L G AR T T T Y

- $335,181,247.00

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

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

HEAD OFFICE: GEORGE STREET, SYDNEY.

LONDON OFFICE: 29 THREADNEEDLE STREET, E.C, 2.

AcenTs: BANK OF MONTREAL, ROYAL BANK OF CANADA

Management of Real Estate

We can relieve you of all the trouble of the manage-
ment of your real estate and procure you better results than
under your own management. We have a staff of wide
experience and exact knowledge of values. We collect
rentals, pay taxes, water rates, fire insurance premiums,
mortgage interest, look after repairs, and all for a very
moderate rate.

Chartered Trust and Executor Company
46 KING STREET WEST, TORONTO

JOHN J. GIBSON,
Managing Director,

FRANK McLAUGHLIN,
Sup. Real Estate Department

, ESTABLISHED 1879

Alloway & Champion

Bankers and Brokers
Members of Winnipeg Stock Exchange

362 Main Street -

Stocks and Bonds bought

and sold on commission.

Winnipeg

Winnipeg, Montreal, Toronto and New York Exchanges

Dominion Textile Company

Limited

Manufacturers of

Cotton Fabrics

Montreal Toronto  Winnipeg

ACCOUNT BOOKS
LLOOSE 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 vumitep

Simcoe and Pearl Streets TORONTO

APPOINT

THE
TORONTO GENERAL TRUSTS

CORPORATION
Your Executor and Trustee

Established in 1882, this is the
oldest trust company in Canada.
The experience of its officers
and staff inadministering estates
and trusts of every description,
guarantees to estates coming
" under its care the efficient and
economic administration to
which your estate is entitled.

THE
TORONTOGENERALTRUSTS
CORPORATION

Total Assets Exceed - $101,000,000
HEAD OFFICE - . G TORONTO

Branches: Ottawa, Winnipeg, Saskatoon, Vancouver
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BRITISH COLUMBIA MORTGAGE & TRUST MEETING

Want Full Provision of Municipal Sinking Funds Under
Supervision of a Local Government Board—Threatened
Inroads on Mortgagees’ Security

(Special to The Monctary Times.)
Vancouver, B.C., May 9, 1920.

MEMBERS of the British Columbia Mortgage and Trust
Companies’ Association had before them at their an-
nual meeting on May 7th, a varied agenda covering matters
which strike at the root of investors’ confidence. Some of
them, to the average citizen, may not appear to be of im-
portance, or of such interest as to gain their attention.
One matter, that with respect to the amount of cash to be
paid down by the purchaser of a property put up for sale
by ‘a municipality so as to réalize the taxes levied against
it, caused some discussion after the situation had been ex-
plained by the president.

Cash Down in B.C. Tax Sales

It appears that the government was urged to amend
the Municipal Act, at its last session, providing that the
purchaser at a tax sale be not required to pay down at the
time of sale any sum greater than the amount of the arrears
of taxes and the expense of the sale, and that the balance,
if any, should be paid on the delivery of tax sale deed,
“subject to the legal claims of all those having registered
charges, including the lien of the vendor under an agree-
ment of sale.”

The government did not agree to this change, or, at
any rate, it was not made. It was argued, and with ap-
parent force, that all the municipality should be interested
in, was the securing of the taxes. But they get more. If,

for instance, the amount on a given property due as taxes -

was $500 and the price was bid up to $1,000, the munici-
pality gets the $1,000 in cash and holds that amount for
two years, the period during which the registered owner has
the right to redeem. If he does redeem, the tax sale pur-
chaser gets back his money plus interest charges. If he
fails, the balance of the purchase price in excess of the
amount of taxes and charges is paid to the registered owner.
The mortgagee’s position would therefore be in the position
of having lost his security and would have left only the
covenant of the borrower which cannot be very highly re-
garded, after defaulting as a taxpayer. The amendment
proposed would divert to encumbrances any such balance
which would appear to be the equitable course.

Service Charges as Prior Lien

The tendency to ignore the proper claims of a mort-
gagee as instanced in the matter of tax sales, receives fur-
ther corroboration in their treatment by municipalities
operating water and electric light services. An occupant,
who may be tenant or owner, may fail to pay his water,
light or power charges for a considerable period, and then
vacate the property. The owner, or perhaps the mortgagee,
may then for self-protection, have to find a new occupant.
When they do so, they cannot get any of the services named
until the arrears are paid up. They may represent a large

~or small amount, but nevertheless many municipalities in

this province, refuse to give service until they are paid.
The law requires, or it ought to, that any citizen should be
entitled to the use of any public service when payment for
it is tendered. But knowing these services are requisite,
and compulsory, the new occupant, in cases where the prior
occupant has left arrears, must either pay them or go to
the tourts to enforce service. Neither citizen nor mortgagee
in possession cares to do this. The lender when invoking the
law incurs popular displeasure and the occupant, with the
citizens common aversion to fighting the public authority,
usually submits to the indignity of paying for service ren-
dered to others. ;

This local “Kaiserism” has apparently become somewhat
common in British Columbia, and hence this association sug-
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gested to the government that the law be made specific on
the point—making it mandatory that such services be sup-
plied, and that a new occupant may be obliged to pay for
arrears of a prior occupant for not more than, say, a month.
The assumption of liability for arrears for even that short
space of time was regarded as a dangerous concession.
Some of the members held that under any circumstances
an occupant should be entitled to service upon his tendering
payment for the same or giving satisfactory undertakings
that such charges would be paid.

The foregoing are but a couple of other instances which
might be given as showing how the law here has been drawn
s0 as to expose the mortgage lender to liability, and needless
to say, it makes it more difficult for the financial men be-
longing to this association to get money for investment in
this province.

New Municipal Act

The major question discussed was the draft municipal
act considered but not passed at the last session. It will
be taken up next year and the association will request
many changes. They favor very strongly the adoption of
the principle of control along the lines of a local govern-
ment board with powers to supervise financial operations
of municipalities. In the draft act it was provided that the
proposed board should handle all sinking funds, but the
association prefers that the securities in which sinking funds
shall be invested should be specified and the board should
see that the funds are forthcoming and that they be in-
vested as authorized. In this connection the association
favors standard forms of assessment and tax receipts and
that the latter should state upon them the particular lands
which the taxes have been paid and that they should be
binding upon the city issuing them. Instances were given
of tax receipts stating that “John Smith” paid so much in
taxes, neither the years, nor the property involved being
specified. Revision of assessment should be made not by a
council or a committee of any local authority, but by a
court of appeal constituted of independent parties.

The proposed new land registry act was found by the
government to be faulty in many respects, and in conse-
quence, was not proceeded with this session. The executive
reported that several changes were being considered.

The foregoing represents the nature of the questions
discussed at a well-attended meeting. John Appleton, secre-
tary of the Dominion Association, was present and in a
short address, discussed matters of an inter-provincial char-
acter. The president, G. L. Smellie, and the secretary, Geo.

L. Schetky, were both re-elected. Mr. Awrey and Mr. Grace

were the new members of the executive to be elected.

COBALT ORE SHIPMENTS
The following were the shipments of ore, in pounds,
from Cobalt Station for the week ended May 7th, 1920:—
Coniagas Mine, 87,360; O’Brien Mine, 64,255; Mining
Corporation of Canada, 214,809; Nipissing Mine, 388,707.
Total, 765,131, The total since January 1lst is 7,039,628
pounds, or 3,619.81 tons. ¢

NATIONAL FIRE PROTECTION OFFICERS
The officers elected at the annual meeting of the Na-
tional Fire Protection Association, held in Chicago, May
4th to 6th, were as follows: President, W. E. Mallalieu, gen-

eral manager of the National Board of Fire Underwirters;

first vice-president, H. O. Lacount, Boston, Mass.; second
vice-president, W. C. Robinson, Chicago; secretary-treas-
urer, Franklin H. Wentworth, Boston, Mass; chairman of
executive committee, Rudolph P. Miller; New York. Execu-
tive committee (for three years)—George H. Greenfield,
Montreal; Walter A. Hull, Washington; H. L. Miner, Wil-
mington, Del.; Benjamin Richards, Chicago; Robert Scott,
Wilmington, N.C. Nominating committee for 1921—Henry
V. Thayer, Boston, chairman; Henry A. Fiske, Providence;
George W. Booth, New York. \
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STERLING TRUSTS CORPORATION

Experience and Judgment

are necessary to the efficient management of any
estate.

Our broad experience in these matters assures
estates or trusts placed in our care efficient atten-
tion and mature judgment resulting to the profit
of such clients.
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* HEAD OFFICE-12 KING ST, EAST-TORONTO _

Do Not Put Off Until To-morrow

that definite arrangement for the distribution of your Estate
by an Executor or Trustee having the requisite responsi-
bility and experience to ensure your wishes being satisfactor-
ily carried out. Appointto-day as your Executorand Trustee

THE CANADA PERMANENT TRUST COMPANY
TORONTO STREET, TORONTO

PAID-UP CAPITAL - - . $1,000,000
DIRECTORS :
W. G. Gooderham R. S. Hudson John Massey
Col. A, B. Gooderham J. H. G. Hagarty John Campbell, S.S.C.
F. (rordon ()'-.ler George H. Smith William Mulock
. R.C.Clarkson George W. Allan, K.C.,, M.P.

Manager, Ontario Branch: A. E. Hessin

THE ALBERTA TRUSTS COMPANY, LIMITED

FINANCIAL AGENTS
Stocks and Bonds, Fire Insurance, ete. Real Estate and FarmLands. V aluators,etc,
Correspondence solicited

Union Bank Building - . Edmonton, Alberta
C. S. WaLLis. Geo. T. Braca, J.J. ANDERSON,
President Vice-Pres. and Secretary Managing Director

COLONIAL TRUST COMPANY

Head Office - Victoria, B.C.
Registered in the Provinces of British Columbia and Alberta
Authorized to act as

Administrators Liquidators
Receivers Assignees
Executors and Trustees

R. F. TAYLOR, Managing Director

The Saskatchewan Mortgage and
Trust Corporation Limited

offer you the benefit of their experience as
EXECUTORS, ADMINISTRATORS, TRUSTEES,
MANAGEMENT OF ESTATES, ETC.

MONEY TO LOAN ON IMPROVED FARMS
AND MODERN CITY PROPERTY

REGINA -  SASK.

WESTMINSTER TRUST COMPANY

The Oldest Provincial Trust Company in B.C.
Head Otfice - NEW WESTMINSTER, B.C.
GENERAL FIN ANCIAL AGENTS
Ads daud -aters, 3, % " ddat, ‘ 4 Tm
E. A. RIDDELL, Manager

J.S. DENNIS, President, JAMES W. DAVIDSON, Vice-President
The Western Agencies & Development Co.
Limited

Gilt Edge Farm Mortgages netting the investor 7% for sale.
Calgary, Alberta, Canada

Saskatchewan General Trusts
Corporation, Limited
Head Office: Regina, Sask.
Executor Administrator Assignee Trastee

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

BOARD OF DIRECTORS:

W.T. MOLLARD, President G. H, BARR, K.C., Vice-President
H. EB. Sampson, K.C. A. L. Gordon, K.C. J. A. M. Patrick, K.C.
David Low, M.D. W. H. Duncan J. A, McBride

Chas. Willoughby William Wilson
B. B. MURPHY, General Manager

Official Administrator for the Judicial District of Weyburn

Countless Estates Have
Been Wasted Through
“Nobody’s Fault”

—The personal executors in charge,
though honest and sincere, were not
accustomed to dealing with the kind
of property they were called upon to
administer.

An executor should be fitted to deal
with all kinds of property in any estate
he controls. That is one reason why
a trust company organization contain-
ing experts in all kinds of property
has come to be ac;cpted as the logical
agent for managing property in trust.

Write for our booklets

National Trust Company
Limited
Capital Paid-up, $1,500,000 Reserve, $1,600,000
18-22 KING STREET EAST . . TORONTO
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DOMINION CROP CONDITIONS BACKWARD

Seeding Latest on Record—Fall Wheat Not Badly Killed,
Due to Good Depth of Snow and Late Spring

T HE first crop report of the season of 1920 was issued

to-day by the Dominion Bureau of Statistics. It
deals with the winter killing of fall-sown wheat, the condi-
tion of fall wheat and of hay and clover meadows and the
progress of spring seeding, the report being compiled from
the returns of crop correspondents from all parts of Canada

on April 30.
Winter Killing of Fall Wheat

Notwithstanding the severity of the past winter, the
proportion of fall-sown wheat that has been killed is re-
ported to be very small, amounting in fact to not more than
4 per cent. of the area sown. This is the smallest propor-
tion on record, and compares with 5 per cent. last year
after an extraordinarily mild winter and 52 per cent. in
1918 after the severe winter of 1917-18. The small propor-
tion this year is due to the depth of the snow and the late
spring, as usually fall-sown wheat in Canada is damaged
more by alternating frosts and thaws during March and
April than by cold in the depth of the winter when the
ground is covered with snow. Deducting the areas reported
as winter killed, representing 4 per cent., or 28,700 acres,
in Ontario, 1 per cent., or 400 acres, in Alberta and 4 per
cent., or 600 acres, in British Columbia, the total reduction
by winter killing is 29,700 acres, leaving 740,300 acres as
the area of fall wheat to be harvested for 1920, as compared
with 672,798 acres, the finally estimated harvest area of
1919. The average condition of fall wheat on April 30 last
is 98, representing the promise of a yield 2 per cent. below
the average of the ten years 1910-1919. Last year at the
same date the condition was 8 per cent. above the average
of the previous ten years. The condition on April 30 is 98
per cent. for both Ontario and Alberta and 95 per cent.
for British Columbia.

Hay and Clover Meadows

About 5 per cent. of the area under hay and clover is
reported as winter killed, as compared with 6 per cent. last
year and 11 per cent. in 1918. The condition of hay and
clover meadows on April 30 is reported as 95 per cent., or
b per cent. below the average of the ten years 1910-19. By
provinces, the condition is as follows: Prince Edward Is-
land and Nova Scotia 100, New Brunswick 101, Quebec 98,
Ontario 92, Manitoba 98, Saskatchewan 88, Alberta 96, and
British Columbia 95.

Progress of Spring Seeding

The seeding season this year is later than in any previ-
ous year since annual systematic records were begun by the
Census and Statistics Office in 1910, In the maritime pro-
vinces, where seeding as a rule does not take place until
May; work on the land, owing to cold, wet weather, will
not begin until the second week of May. In Quebec, scarcely
any seeding had been accomplished by the end of April,
and, owing to cold and the absence of sunshine, operations
were not expected to begin before the second week of May.
The ground was reported as very moist, and several days’
sunshine were requisite to get it into good condition. In
Ontario, about23 per cent., or nearly one-quarter of the
total seeding of wheat, and 19 per cent. of oats and barley,
had been done by April 30; last year the proportions were

- 68 per cent. for wheat, 50 per cent. for oats and 49 per cent.

for barley. In Manitoba and Alberta wet and cold weather
and in Saskatchewan snowfalls and frosty nights have pre-
vailed; so that in the prairie provinces very little seeding
of wheat had been accomplished in April and practically
none of oats and barley. Such a state of backwardness is
rare in the prairie provinces, as usually. from 40 to 50 per
cent, of seeding is done in April. At the end of April, 1919,
when the spring was also later than the average date 40
per cent. of wheat had been sown in Manitoba, 62 per cent.
in Saskatchewan and 77 per cent. in Alberta. In British
Columbia 22 per cent. of wheat seeding had been done in
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April as against 45 per cent. in April, 1919. Correspondents
report generally an abundance of moisture in the ground,
which, if the weather be favorable after seeding, should
ensure rapid growth and carry the crops well on into June.

ABOLISHES PUBLIC UTILITIES COMMISSION
Attorney-General of British Columbia Intimates Provincial
Jurisdiction Over B.C. Electric Will Not be Restored
—Utilities’ Commissioner Criticizes Gov-
ernment’s Action

CTION of the British Columbia government in abolishing
the public utilities commission, which had been esta-
blished by legislation passed at the 1919 session of the legis-
lature, was severely criticized by J. L. Retallack, who had
been the public utilities commissioner, at a meeting of the
Vancouver Board of Trade on May 11. The repeal act was
passed at the 1920 session. s
“My office,” said Mr. Retallack, “was attached to the
attorney-general’s department and the correspondence caused
me to conclude that it was the desire of the executive to
impede rather than to aid me in my work. Important letters
were left unanswered for weeks and then only acknowledged
and not dealt with. My suggestions in relation to the act
were ignored. As to the question of the jurisdiction of the
British Columbia Telephone Company, the official correspon-
dence conveyed the impression that the attorney-general was
assisting the company rather than aiding me in my efforts
to bring out the facts. Had the government desired to make
use of the commission, it had powers under the act to extend
its functions rather than retard them. The government took
the power in the repeal act to compensate me with three
months’ salary, but I did not accept this. As to the value
of the work of the commission if it was properly conducted,
its prime value was to the public—it was free from political
influence.”
Reasons for Government Action
J. R. de B. Farris, replying in defence of the government,
described how the commission was first organized. “In 1917,
he said, “there were a series of strikes at the B.C. Electric
Railway and other places in Vancouver. I came here and
then advised the premier to deal with these conditions
through the medium of the public utilities.,” Regarding the
abolition of the department, he said: “By an almost unani-
mous vote it'was decided to abolish the office, only three merm-
bers in the house voting against it. I have never received
assurance that the British Columbia Electric Company will
be brought back under the jurisdiction of the province.
Though I am breaking a confidence, I may say I have re-
ceived a communication which leads me to believe it never
will. It was for the legislature to consider whether the
public utilities should be continued or not—and not for a
man who considers he has been dealt with in a summary

manner.”

PREMISES FOR RURAL CREDITS DEPOSITS

The Manitoba government plans to secure a good site
on Portage Avenue, Winnipeg, to be fitted up as banking
premises for receiving deposits to be used for the rural
credit societies. The Manitoba Farm Loan Association
offices, which are now in the Scott Building, on Main Street,
might be moved to the same premises.

The members of the staff of the Royal Bank of Canada

‘ have formed an association, to be known as the Royal Bank

of Canada Staff Association. The aims of the organization
are: The general advancement of the interests of the staff
and bank, and to promote the social welfare of the staff. The
members of the association have no intention of affiliating
with any similar organizations or any other organized
interests. :
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THE BANKERS
TRUST COMPANY

Head Offices: MONTREAL

Capital Paid Up - - - $250,000

i
President - ?
SIR H. MONTAGU ALLAN, C.V.O. |

|

Vice-Presidents -

K. W. BLACKWELL D. C. MACAROW ‘
JAMES ELMSLY - Ceneral Manager |
C. D. CORNELL: - - Secretary ‘
; Directors: |
Sir H. Montagu Allan,  J. M. Kilbourn F. E. Meredith, K.C. |
T. Ahearn  [C.V.O. ].D.G. Kippen . E. Merrett !
K. W. Blackwell B. Leitch Lt.-Col. J. R. Moodie
G. L. Cains Sir F. Orr Lewis, Bart. Farquhar Robertson I
A. é Dawes Thos. Long Hon.Lorne C. Webster
A. B. Evans D. C. Macarow F. Howard Wilson
David N. C. Hogg ' W. A, Meldrumv¢ Edwin H. Wilson
John Wilson

Offices now open in Montreal, Winnipeg,
Calgary, St. John, N.B,, Halifax, Regina,

Vancouver, Victoria and Toronto.

Premises in Merchants Bank Building in each city
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Safe Deposit
Boxes
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The only element about a safe deposit
box more important than inaccessibility
is accessibility. It should be beyond
the reach of every individdal in the
world save the owner; and yet, at the
same time, it should be constantly and
easily accessible to him or his deputy.

Boxes in our modern Safe Deposit
Vaults may be rented at $2.00 per year
and upwards.

Inspection invited
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COMPANY LIMITED
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JAMES J.WARREN EB.STOCKDALE
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My Will!

You did not forget to insure your house or your motor
last year, but did you make your Will and thus provide
for a proper administration of your affairs in case of
your death?

See us at once and make good the omission of 1919.
Make your Will now.

Confer with our Estates Department

Union Trust Company, Limited

HENRY F. GOODERHAM, President

TORONTO - - Cor. Bay and Richmond Sts.
WINNIPEG, MAN. LONDON, ENGLAND
4% on Savings— Withdrawable by Cheque 59

Canadian Financiers

Trust Company

Head Office - Vancouver, B.C.

TRUSTEE EXECUTOR  ASSIGNEE

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

Inquiries Invited

General Manager - - Lieut.-Col. G. H, DORRELL

Be sure your WILL is made, naming a Strong

TRUST COMPANY as your

EXECUTOR

Ask for Booklet : ‘“ The Corporate Executor.”’

CAPITAL, ISSUED AND SUBSCRIBED ..8$1,171,700.00
PAID-UP CAPITAL AND RESERVE...... 1,172,000.00

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Etc.

HEAD OFFICE: WINNIPEG, CAN.

BRANCHES : SASKATOON, REGINA, EDMONTON, CALGARY,
VANCOUVER ARD VICTORIA 2

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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Insurance Companies Extended Business In April

Number of Licenses Issued Last Month Reflects Growth in
Many Classes of Business — Automobile Risks Popular —
Travelers to Write Aircraft Insurance—Recent Agency Changes

THE number of new licenses issued last month, is another

indication of the growth and strength of the Canadian
insurance business. While a few new companies are repre-
sented, in the majority of cases the license issued was just
an extension of authority already given. Automobile insur-
ance continues to.be popular, corresponding to the growth
of the automobile industry, and many companies have had
this class of business included in their powers. The in-
creasing demand for fire and life insurance is also reflected.
Inland transportation and marine insurance seem to be in-
creasing in popularity.

Dominion Charters

The Home Insurance Co, has been authorized to transact
in Canada the business of burglary insurance and property
damage insuraace, in addition to the classes for which it is
already licensed.

License has been issued to the Fireman’s Fund Insur-
ance Co., authorizing it to transact in Canada the business
of fire, inland transportation and automobile insurance, ex-
cluding loss by reason of bodily injury to the person. This
license replaces that at present held by the company.

The Alliance Insurance Co. of Philadelphia, has been
licensed to transact in Canada the business of inland trans-
portation insurance, in addition to the classes for which it
is already licensed.

License has been issued to the Knights of Columbus
organization, authorizing it to transact in Canada, as a
Fraternal Benefit Society, the business of life insurance. The
chief agent is J."J. Leddy, Saskatoon, Sask.

The Bee Hail Insurance Co. has been licensed to transact
in Canada the business of hail insurapce.. Chief agent is
J. E. Clement, Montreal, Que. :

The Pacific Marine Insurance Co. has been authorized
to transact in Canada, inland marine, fire, inland transpor-
tation and automobile insurance in addition to other classes
of business. A bill to this effect has been passed in the
Dominion legislature, -

By an Act passed in the Dominion legislature, the
charter of the Pacific Coast Fire Insurance Co. has been
amended to include inland transportation, automobile, tor-
nado, explosion, hail, marine, sprinkler leakage, burglary
and accident insurance.

The Armour Life Assurance Co. has been incorporated
by an Act of parliament to transact in Canada life insur-
ance, The company may grant, sell or purchase life an-
nuities, grant endowments depending on the contingency of
human life and generally carry on the business of life in-
The capital stock
will be $600,000, Head office of the company is to be at Ed-
monton, Alta.

A bill has been passed in the Dominion legislature, in-
corporating the United Canada Fire Insurance Co., with a
capital of $3,000,000, and head office at Winnipeg, Man. The
company may make contracts of all kinds and classes of in-
surance excepting life.

- Provineial Licenses

A certificate of registry has been issued to the Cale-
donian-American Insurance Co., of New York, N.Y., authoriz-
ing it to transact throughout the province of Quebec, the
business of fire insurance. Chief agent for the province is
J. G. Borthwick, 145 St. James St., Montreal, P.Q.

The certificate of registry issued to the Imperial Guar-
antee and Accident Insurance Co. of Canada, of Toronto,
Ont., authorizing it to transact, throughout the province of
Quebec, the business of guarantee, accident, sickness, auto-

mobile, plate glass insurance and insurance on automobiles
against fire has been extended to include the business of
burglary-insurance. The chief agent for the province is G.
K. Martin, 30 Canada Life Building, Montreal, P,Q.

A certificate of registry has been issued to the Canadian
Fire Insurance Co., of Winnipeg, Man., authorizing it to
transact, throughout the province of Quebec, the business of
fire insurance. The chief agent for the province is Franck
J. Know, Dominion Express Building, Montreal, P.Q.

The Alliance Insurance Co., of Philadelphia, has been
licensed to transact in British Columbia, inland transporta-
tion insurance in addition to marine and automobile insurance
(excluding insurance against loss by reason of injury to the
person) for which it has already been licensed.

The Royal Scottish Insurance Co., Ltd., has been licensed
to transact in British Columbia the business of fire insur-
ance. The head office of the company in British Columbia
is situated at Vancouver, and James Herbert Watson, insur-
ance agent, Vancouver, is the attorney for the company.

The Motor Union Insurance Co., specializing in auto-
mobile insurance, and which has hitherto confined its oper-
ations in Canada to the province of Ontario, will now write
business in British Columbia and Quebec, licenses for that
purpose having been issued.

License has been issued to the Washington Marine In-
surance Co., of New York, authorizing it to transact in the
province of Quebec, inland marine and ocean marine insur-
ance. Chief agent, C. E. Hull, 260 St. James St., Montreal.

Write Canadian Aircraft Insurance

The Travelers Insurance Co., of Hartford, is now pre-
pared to write personal liability and property damage in-
surance on Canadian aircraft. Personal liability insurance
protects the owner of the machine against all suits arising
from the injuries inflicted by his machine on the general
public. It is written in 10/30 limits. That is, the policy
will pay up to $10,000 for any one person killed or injured
in any one accident, and up to $30,000 for two or more
people killed or injured in any one accident. Property dam-
age, or protection against suits arising from the damage
done by the machine to the property of other person or per-
sons, will be written in limits up to $5,000. These policies
definitely exclude liability on passengers or property carried ,
in the machine at the time of the accident.

The company, by supplying this necessary protection,
is eager to promote the lawful use of the flying machine,
But to avoid any misunderstanding and to protect itself
from the implication that it might be fostering the unlawful
use of the airplane in smuggling liquor across the border
into the United States, the Travelers is adding an endorse-
ment to the policies, definitely stating that it does not cover
any machine while it is engaged in this illegal undertaking.
The Travelers is also writing accident insurance tickets for
airplane passengers. The public is familiar with the rail-
road accident tickets sold at the ticket offices in railway
stations, which, for a small sum, pay $5,000 in case the pas-
senger is killed, and other amounts in proportion in case he
is injured during the journey. The aircraft accident tickets
are very similar to these, except that they are written
against a greater risk of death or injury.

Agency Notes and Appointments 3
The Halifax Fire Insurance Co. is seeking authoriza-
tion from the New Brunswick legislature to increase its
capital to $1,000,000, to permit it to engage in other lines
of insurance. ¥ : i
The Royal Indemnity Co., a casualty adjunct of the
Royal Insurance Co., ,of England, which has a Dominion

’
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INVEST YOUR SAVINGS

in a 5%% DEBENTURE of
| The Great West Permanent

A Gilt-Edge Security

If you buy Bonds at a discount to yield a certain return you

10 | have to wait until they mature in order to obtain a portion
— | Loan Company of that return. Meantime you may be receiving a very
2 /o { moderate rate of interest on your investment.
| SECURITY "“CANADA PERMANENT"” Bonds are issued at par and bear the very
INTEREST | Pid-up Capital «...... ooooinens $2,412,578.81 stractiverateof  EIVE and ONE-HALF
Reserves ..... % Ty % s R e 964,459.39 »nt. r m, payable half-yearly, and therefore yield that rate
> :’hevrm:;l?oulpt‘i\e ::nhnolicterm. They may be had in sums of $100 and upvyan.i_s.
RETURN ASSES ... iiieiiiiiaianaasees 7,086,695.54 Call or write for a copy of our new brochure, **An Unusual Opportunity.

HEAD OFFICE, WINNIPEG

BRANCHES: Toronto, Regina, Calgary,
Edmonton, Vancouver, Victoria ; Edinburgh,
| Scotland. Total Assets Over
|

Canada Permanent Mortgage Corporation
TORONTO STREET - TORONTO

$33,000,000.00

T™ME Ontario Loan

Accurately Executed
& Debenture Co.

A Will, to properly express your wishes, should

be drawn by a skilful lawyer. LONDON INCORPORATED 1870 Canada
A Will, to insure the proper carrying out ot these CAPITAL anp UnNpivipep ProFiTs .. $3,900,000
wishes, should name a permanent, experienced, com-
petent, corporate executor such as 1 0/ SHORT TERM (3 TO 5 YEARS) 1 0
= DEBENTURE by
THE CANADA TRUST COMPANY 2 0 e 5
“The executor for your estate.” YIELD INVESTORS 0

London St. Thomas Windsor Winnipeg 4

Regina Edmonton Toronto JOHN McCLARY, President

A. M. SMART, Manager

St e e §

THE TORONTO MORTGAGE COMPANY
Office, No. 13 Toronto Street
Capital Account, $724.550.00 Reserve Fund, $670.000.00
Total Assets, $3,249,154.26
President, WELLINGTON FRANCIS, Esq., K.C.
Vice-President, HERBERT LANGLOIS, Esq.
Debentures issued to pay 5%, a Lega!l Investment for Trust Funds.
Deposits received at 4% interest, withdrawable by cheque.
Loans made on improved Real Bstate on favorable terms.

WALTER GILLESPIE, Manager

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

5:%
AbSOlme The Empire
Security | Loan Company

WINNIPEG, Man.

Six per cent. Debentures

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

The Canada Standard Loan Company
520 Mclntyre Block, Winnipeg

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London. Canada

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

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

Write us for illustrated booklet descriptive of
the twin Cities.

GENERAL REALTY CORPORATION, LIMITED
Whalen Building, PORT ARTHUR, Ontario

London and Canadian Loan and Agency Co., Limited

EsTABLISHED 1873 51 YONGE ST., TORONTO
Paid-up Capital, $1,250,000 _Rest, $950,000 Total Assets, $5,085,872
Debentures issued, one hundred dollars and upwards, one to five years.
Best current rates. Interest payable half-yearly. These Debentures are an

Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan.

WILLIAM WEDD, Secretary

V. B, WADSWORTH, Manager
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license, but at the present will confine its operations to
Ontario and Quebec only. The head office for Canada is
Royal Insurance Building, Montreal. Mr. R. J. Bond is sup-
erintendent for the Dominion. :

Announcement is made that the business of St. Ger-
main and Fraas, Ltd., has been acquired by James E. Fraas,
Ltd., who will continue a general insurance and real estate
business in the same office, 69 Bank St., Ottawa, under the
firm name of James E. Fraas, Ltd. The president of the
new company, Mr. James E. Fraas, previous to going to
Ottawa, was connected with the Guardian Insurance Co. for
15 years, and for many years its inspector. The new firm
represents the following companies: Guardian, Commercial
Union, London and Lancashire, Continental, National of
Hartford and General of Perth. ”

The following appointments of Canadian agencies in the
west, have been announced by the Continental “Casualty Co.:—

Calgary, Alta.—First agency, Lowes-Dunham Insurance
Agency, Ltd., general agents all casualty lines for province
of Alberta; second agency, Insurance and General Agency,
Ltd., to act as general agents for Southern Alberta.

» Regina, Sask.—Armstrong-Logan Agency, Ltd., general
agents all casualty lines for territory of Southern Saskat-
chewan.

Saskatoon, Sask.—Trotter-Stewart Agency, Ltd., gen-
eral agents all casualty lines for territory of Northern Sas-
katchewan.

Winnipeg, Man.—Ryan Agency, Ltd., general agents for
Manitoba territory.

W. M. Jarvis, general agent for the Maritime Provinces
for the Liverpool and London and Globe Fire Insurance Co.,
who has been associated with that company for 49 years,
has retired from business on account of advancing years and
failing health.

Charles E. Otton and Roy W. Hamxlton, two business
men of Regina, Sask. have joined forces, and commenced
business on May 1, under the firm name of the Otton and
Hamilton Agencies, carrying on a general insurance, loan
and conveyancing business.

Mr. Wm. May has been made assistant manager for
the Western Ontario division of the Sun Life Assurance
Co. Mr. John Tory is supervisor for the division.

Mr. H. E. Lloyd Owen has been appointed district man-
ager of the North American Life Assurance Co., at Port
Arthur, Ont

Mr. C. W. Nash has been appointed agency superinten-
dent of the Equitable Assurance Society in Manitoba.

Mr. Geo. E. Archibald, Sydney, N.S., district manager
for Cape Breton of the Canada Life Assurance Co., has taken
into partnership with him, Mr. John MacKinnon.

Mr. Frank Hannam has been promoted to superintendent
of the Halifax district of the London Life Insurance Co.,
on the retirement of Mr. John J. McCarthy through ill-

‘health, Mr. Hannam was formerly assistant superintendent

to Mr, McSweeney, Toronto, east district of the London Life.

The Great-West Life Assurance Co. announces the fol-
lowing appointments: Colin W. Patterson, inspector of Port-
age distriet, Man.; A. I. Bateman, formerly inspector of the
Portage district, takes charge of the Fort William terri-
tory; F. W. Atkinson, in charge of the Fort William terri-
tory, appointed manager for the state of Minnesota.

Joseph James has been appointed inspector for the
province of Saskatchewan of the Pacific Coast Fire Insur-
ance Co., the Vulcan Fire Co. and the Century Fire Insurance
Co., with headquarters at Saskatoon, Sask. F. C. Banks is
inspector for the same companies for Alberta, with office
in Calgary.

R. G. MacPherson, who was postmaster for the city of
Vancouver for over ten years, is now British Columbm man-
ager of the National Life Assurance Co.

The Halifax Life Underwriters’ Association are making
tentative arrangements for an Educational Congress to be
,held in the early fall.
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SASKATCHEWAN COURT OF EXECUTORY DEVISE

Rules Against Perpetuities Not Applicable—Gift Not Re-
stricted by Legal Rules of Perpetuities

IN an appeal from a decision of the Chief Justice of the

Court of King’s Bench for Saskatchewan as to the
interpretation of a will, it was held that a devise of prop-
erty in which interests for life were created, such devise
depending on the death of the parties having such interests
for life and depending on the failure of or death of children
during the life of the parties having the life interests, did
not transgress any of the rules against holding land in per-
petuity.

The will in question gave to the wife of the testator
an estate for the duration of her life in all his property and
then made provision that after the death of the wife, “the
rents or interest derived from all my property, stock, im-
plements and my personal effects, I bequeath for the use of
my daughter Sarah Agnes McRann and in the event of the
death of her husband, John W. McRann, the said property,
lands, stock and implements, personal effects, etc., are to be
deeded to my daughter Sarah Agnes McRann. In the event
of her death, all of my before-mentioned property or moneys
derived from the sale of same, I hereby bequeath to the
children of Sarah Agnes McRann for their use and in the
event of their dying or of the said Sarah Agnes McRann not
having any children, all of my before-mentioned property
or moneys from the sale of the same, I hereby bequeath to
my wife’s nephew, John Dennis Downes.”

Last Clause Held Void

Certain questions in regard to the interpretation of the
will were answered by the Chief Justice of the King's Bench,
and from one of these answers this appeal was made. The
answer in question was to the effect that the devise under
the will to John Dennis Downes was void as being against
the laws relating to perpetuities.

Decision Reversed

Newlands J.A., reversed this decision, explaining the
question as follows:—

“The devise to his daughter, in the first place, is of the
rents and interest, that is, the income of the property, there-
fore, the subsequent devises ‘in the event of her death,” mean
not in the event of her death before the testator, but a gift
to take event on her death. Thé subsequent gifts are only
in the event of her surviving her husband, because in the
event of her surviving her husband, the whole property is
to be deeded to her and once she takes the absolute property,
there is nothing left for the subsequent legatees.

“It was clearly his (the testator’s) intention to give
her only the income during her husband’s lifetime and the
property itself only in the event of his death during her
lifetime.

“The gift to the children is an absolute gift of the
whole of his property and therefore if she has any children
and they survive her, her husband being still alive, the gift
over to Downes cannot take effect.

“The gift to Downes is in the event of her death during
her husband’s lifetime leaving no children, the words of the
will being ‘in the event of their (i.e., the children) dying,
or the said Sarah Agnes McRann leaving no children,” which
clearly refers to their dying during the lifetime of Sarah
Agnes McRann.

“l would, therefore, interpret the will to mean:—

“1. Sarah Agnes McRann is to have the income of the
estate during the lifetime of her husband, and in the event
of his dying during her lifetime, the whole of the property
of the testator.

“9, In the event of her death during the lifetime of
her husband, leaving children they are to take the whole of
the property of the testator.

“3. In the event of her death during the lifetime of
her husband, leaving no children, then John Dennis Downes
takes the whole of the testator’s property.”
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HIGH PRICES FOR WEST INDIA PRODUCTS

Great Spread Cannot be Accounted for by Damages—In-
direct Routing an Important Factor

. By A. T. DrRumMmonD, LL.D.

HE very high prices which Canadian consumers are
charged for British West India fruits and other pro-
ducts strongly suggests the need of greatly improved com-
mercial relations with these crown colonies. Taking, for
illustration, the retail prices in February at Kingston,
Jamaica, for a few of these products, the following contrast
with those charged in the retail shops of Ontario and Que-
bec is striking:—

Jamaica Canada
Oranges, per doz., ...... 12c¢. 60c. to $1
Grapefruit, each ........ 3c. 12¢. to 15c.
Bananas, per doz. ...... 14c. 4bc. to bHbe.
Sweet potatoes, per 1b. .. 4e. 12¢. upward

b
Another authority in the same island gives the public
market prices for 1919 for these articles as very much lower,
and adds that they are there always one-third more, and
sometimes twice as much, as the actual growers charge.
For export, prices favored the buyer to an even greater
degree, It is said that last year pine-apples were sold for
export as low as 50 cents to 75 cents per dozen, whilst what
is there termed “fine” coffee in the bean was purchased at
$8.75 per 100 lbs., and raw cocoa at $9.75 to $10.75 per 100
Ibs.—a strange contrast with the 60 cents to 70 cents per 1b.
which the Canadian housewife has to pay for these last two
articles in the semi-prepared state.

‘ Damage is Exaggerated

A frequent, but greatly exaggerated reason given by im-
porters of tropical fruits for high prices is the alleged losses,
. through spailing, in the course of transit, of perishable
fruits. If they are purchased in good condition in the New
York and Boston markets, and brought into Canada by ex-
press, there should be practically no more loss than in the
& case, for instance, of peaches and cherries, shipped every
' year over long {istances by train to the extent of hundreds
of thousands of packages from the Niagara district here.
Practically, in bananas alone is there much rigk. If, how-
ever, after arrival in Canada, the fruit is held in warehouse
or shop for long periods at high prices, and loss ensues,
when lower prices would ensure quick sale, the importer and
& shopkeeper must alone bear the blame.
& In speaking for possible reasons for the enormous
spreads between retail prices in the tropics, and those pre-
A . vailing in Canada, we are at once confronted by the fact
that, except in the cases of molasses, sugar and, to some ex-
tent, cocoanuts, the great bulk of our imports of British
West Indian products does not come by the direct route from:
these, crown colonies by way of Montreal, Halifax and St.
. John, but is purchased in the New York and Boston markets,
- this additional handling alone entailing a large increase in
the cost, besides throwing into the hands of American manu-
‘facturers the furnishing of' the return cargoes of the ves-
- Bels which brought the tropical products to these American
~ Atlantic ports,

i3 Government Service and West Indies

E

" The Canadian government is to be commended for plac-

Ing several vessels of its new merchant marine on the route
‘to the West. Indies, but these steamships have been con-
Structed for general freight purposes, are slow in speed
and are not equipped with cold storage, ventilation and other

irements for carrying perishable products. The Royal
Mail Steam Packet Company’s vessels are much in the same
position. Both organizations are, however, understood to
haye the whole subject of improved facilities under con-
gideration. The intention of the Canadian government, ap-
parently, is to place refrigerating apparatus on some of its
steamships, and there is a probability that it will add to its
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fleet vessels adapted to the passenger service, and, there-
fore, of higher speed than those now on the route.

Fast Service Necessary

What is needed to change the current of trade from the
United States markets to the direct route and to consider-
ably lower the cost of British West India fruits and other
products, and, in this way, largely increase their consump-
tion in Canada, is a fast, properly equipped rail and ocean
service, running in close connection, and ensuring delivery in
Montreal, Toronto and even Detroit and Chicago within 16
to 18 days from time of loading in the West Indies. Hali-
fax and St. John are only a day te a day and a half’s
journey by steamship farther than Boston, and the cooler
atmosphere and colder waters would be advantageous in the
case of perishable products. These two ports would be avail-
able throughout the year, whilst- Montreal, although en-
tailing three to four days further steaming, could also be
utilized in the early spring months. Is it not then practicable
for the Canadian National and Canadian Pacific railways
to provide close connections at the ship’s side, and fast
services westward, for tropical produets, in cars properly
equipped for carrying these, and to lay down these products
in Montreal, Toronto and cities even farther west in as good
order and practically as short time as presently these same
products .are delivered by way of Boston and New York.
Fish in carloads have been delivered by them in Toronto in
less than two days time from Canso in Nova Scotia, when
pressed 'by the government to do this. And is there not, to
the railways, the attraction of providing the vessels with
Canadian manufactured products as return cargo? Re-
frigerator cars for summer shipments, and heated cars for
winter shipments, of perishable articles are, however, es-
sential, and the steamship authorities will require to see that
in addition to their own equipment, there are at the points
of shipment in the West Indies, cold storage warehouses
where these perishable products can be placed, pending the
arrival of the steamships.

No doubt all this involves capital, but it must be re-
called that the business which it is thus desirable to divert
from the United States to our own direct route, reaches
probably forty millions of dollars or more in value, and in-
cludes not merely fruits, but so many articles from cocoa
to vegetable oils and mahogany, and that the return cargoes
of the vessels to the West Indies could comprise Canadian
manufactures to probably another forty millions of dollars
in value—an amount which would largely increase if our
government would enter into better preferential customs
arrangements with these crown colonies or with a federated
British West Indies.

RAILWAY PASSENGERS ASSURANCE CO.

As the figures given elsewhere in this issue show, the
amounts transferred to the profit and loss account of the
Railway Passengers Assurance Co. at the end of 1919
totalled $525,610. Premiums in the personal accident account
totalled $781,110, payments under policies were $283,260,
commission $128,270 and expenses $165,000. In the em-
ployers’ liability account, the premiums were $1,109,255,
payments were $429,880, commissions, $125,875 and expenses
$262,800, The general account shows premiums $1,548,265,
payments $637,570, commissions $239,760 and expenses $286,-
550. The employers’ liability and the general funds were
increased substantially during the year.

The balance sheet shows the assets of the company now
to be $6,457,135, this is an increase of $700,000 for the year.
Investments total $5,480,175, compared with $5,218,420 at the
end of 1918. Insurance funds total $2,460,535, and the bal-
ance in profit and loss account is $2,603,255. :

Established in 1849, as the first accident insurance com-
pany, the Railway Passengers now includes guarantee, burg-
lary and other casualty lines in its business. It secured a
Dominion license in 1902, and last year, under the manage-
ment of F. H. Russell, of Montreal, further progress in the '

Canadian business wag recorded.
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Extracts from the Report for the Year ended 31st December, 1919

for unexpired risks by $539,100, amounts to £1,660,930, which has

Amount of Fire Insurance Fund at the be-

ginning of the year:—
Reserve for unexpired risks, being 40 per
cent. of premium income for the year
1918 ' iiiisienenntiasvirnsecserraes on $3,281,215
Additional reserve  ......iscesirecsccnsas 5,218,785
\ ————— § 8,500,000
Premiums  .ocepsasssssasssgssassasrssssssssasssases 9,660,795
Interest, dividends and rents ............... $ 408,115
Less income tax thereon .......... ..... 27,680
380,435
Transfer from Profit and Loss Account............... 460,895
$18,892,126

LIABILITIES.

CAPITAL SUBSCRIBED :—§11,000,000, in 220,000
Shares of $50 each, $6 paid ............. PN SRR $ 1,320,000
“Essex and Suffolk” 4% Debenture Stock ........... 465,080
Life Assurance and Annuity Funds ...... Vs SRS & +o. 18,389,185
Investment and Belerve OB 5 o vgnesvimtiansipsvas s 714,075
Fire Insurance Fund .........ccocveinniansnsnnsnsnns 9,600,000

Employers’ Liability, Accident and General Insurance
§ . S R S R R L R L T RSN 661,170
Sinking Fund and Capital Redemption Imurlnce Fund. 507,476
Contingency Fund ..........coecicerissrannnrecssnsas 111,626

_Provision for completion of Dividend for t.he year (1919)
payable April 28th, 1920 495,000
Profit and Loss Balance .........cocceevveivinninraes 648,925
$27,812,585

Claims admitted or intimated but not paid:—

Life ABBUrANCe .sevisiiossssssvsnssnnansee R 175,695
Fire Insurance ....i...ceedvvesssssssssncessione 1,079,435
Due to other Offices for reinsurances ..........cooooes 2,887,826

Sundry unclaimed Dividends and Debenture Stock
Interest ....... e o g e L A A ey 8,526
5% ding ission and other accounts ........... 784,065
BIS. PAYEDIE 5.5 505 vnvasasesphbsepesaisssssaseboses 19,695
Loan from the Company’s Bankers unimt Security. . 625,000

(£1 assumed equivalent to $5.)
.

$32,892,675

BALANCE SHEET, 31st December, 1919

MATTHEW C. HINSHAW, Montreal, Manager for Canada

FIRE DEPARTMENT

The NET PREMIUMS were $9.550,790. and the LOSSES $3,983,360. The underwriting profit of the account of increasing the reserve
been transferred to the Profit and Loss Account.

FIRE lNSURANCE ACCOUNT

Claims under policies paid and butstanding. $3, 921‘3'393

Contributions to Fire Brigades ......cocevvee $ 3,988,860
Commission  «.iencsvesosnssssssvessnssssnssassvsesnese 1,974,465
E?t- o of ma B3 e Vb aris 5 S Al iaw i ARV 1,251,190
State and municipal taxes (Foreign) ......ccsvvvverees 241,760
Transfers to Profit and Loss Account, '
e D SR D e B R T AR $1,660,935
Interest. cs.esesececinsnsssnasBeicensense 380,425
—_— 1,941,360
Amount of Insurance Fund at the end of the
year :—
Reserves for unexplred risks being 40 r
cent. of premium income for 1919.....%.. $3,820,3156
Additional reserve  .......scesesiseersans 5,679,685
O 9,600,000

i el
$18,892,126

ASSETS.
Mortznzu on propert.y within the United Kingdom .... § 1,209,640
out of the United Kingdom..... 162,600
Loans on parochial and other public rates............. 631,655
¥ Life Interests ......secessocsssesvssnscsnss 308,000
T “ Reversions ....ceseeve- 4,500
= “ Personal Security ....iciiesisiiaieens 20,000
” “ Company's policies within thel
vuluu ................................. 575,910
i “ Company's licies coupled with 5% War
8 ny po ......... p .................... 210,900
2, “ Company’s policies coupled with 5% National #
%Vul-’ ':nds ...... p. .......... / .......... 1,960,390
s “ Policies in other offices ...... P O . 5,000
b “ Security of Rents ......cocesssevavansesnns 4,680
Investments :— 3
Deposit with the High Court, viz.:—
London County Council 8 per cent. stoek...... 68,6356
British Government Securities .......ccvcvuiveiiens 8,051,956
Municipal and County Securities, United Kingdom. . 111,470
lndhn nnd Colonial Government Securities ....... 2,516,885
. provincial N s e e 456,685
" w e municipal N e e g 611,060
Foreizn Government Securm« SRl S Ew s mnpimen e 2,638,170
provineial = " Lesseessnrsssseennn 335,016
iy municipal Ly el S AT S S A S 689,820
Railway and other debentures and debenture stocks :— )
Home and Foreign ......cociiienrnsinnaninas 3,664,210
Rgilway and other preference and guaranteed ltocks 766,660
Railway ordinary stocks ........oveeviciiisonees 364,630
Stocks and shares (other than railway stocks)..... 842,260
Copyhold ground rents ........ 52,480
House and Landed property 1,694,300
Life interests ,......covvrenvinns 27,795
RevVersions *  cocsfocoevsssssosninsiasopssbscssnssei 2,686
$27,265,920
Branch and Agents’ balances .......... .coieviuiiniinns 8,147,765
Due by other offices by reinsurances ........ S AT 400,145
Ouhunding Premiums ..oeiesssseesersvanas IR 519,440
commissions and other nccounts ......... 257,085
o interest, dividends, and rents .......... 9,420
Interest, dividends, and rents accrued but not payable.. 241,795
Bills receivable ........c.ociiiiiiiiidiiiiiiiiiii 20,870
Cash :—
R T R e R S R S R TR 464,860
In hand and on current nccount .................. 565,375

$32,892.675
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BRING MORE SETTLERS TO CANADA

Western Canada Colonization Association, Financed by Sub-
seription, Will Increase Population of West

WENTY million acres of vacant land are situated within
twenty miles of existing railways in Manitoba, Sas-
katchewan and Alberta, and it is the purpose of the Western
Canada Colonization Association to settle these accessible
areas with a suitable population. These twenty million acres
are exclusive of the lands held by the government, the Hud-
son Bay Co., and the transportation companies.

Objects of the Association

y The following advantages to be derived from settlement
of these vacant lands are pointed out: a greatly enlarged
food production; a rapidly expanding export trade; a corre-
sponding growth in national wealth; a progressive correc-
tion of the present adverse exchange rate; corresponding
facilities in the liquidation of public and private debts owed
abroad; such an increase in the population as will make the
national war debt easier to carry; a lightening of the per
capita taxation; such an improvement in passenger and
freight traffic as will lessen the current deficit on the national
railways and in time convert these transcontinental lines into
a self-supporting enterprise; a notable expansion of the do-
mestic market for Canadian manufactures; a speedier de-
velopment of oil, coal and other natural resources in which
the west abounds.

“In brief,” says the association in a circular, “a closer
settlement of the Canadian west will prove a short route to
financial security for Canada as a nation and for the whole
Canadian population as individuals. The government cannot
spend money on the settlement of privately owned lands. This
leaves the work to be done by the business interests of the
country, which will be the chief beneficiaries.”

Large Subscriptions Already Received

The association has a strong executive council in Al-
berta, where it originated, and also in Saskatchewan and
Manitoba. Prominent figures on these executives are: M. R.
Jennings, Edmonton, president of the Daily Newspaper Asso-
ciation of Canada; P. Burns, of Calgary; M. A. Brown, mayor
of Medicine Hat; F. J. James, president of the Regina Board
of Trade; J. H. Ashdown, of Winnipeg; and F. L. Patton,
chairman of the western division of the Canadian Bankers’
Association,

An appeal is being made for $1,600,000 to carry on the
work, and a delegation arrived in the east last week to secure
assistance here. Over $300,000 has already been obtained,
and it is proposed to complete the raising of the $1,5600,000
by May 28th. Among the contributing faunders are: Lord
Shaughnessy, Sir Vincent Meredith, Jas. A. Carruthers, Chas.
R. Hosmer, Sir Herbert Holt, Sir Charles Gordon, Brig.-Gen.
F. 8. Meighen, Huntley R. Drummond, Col. W. Grant Morden,
R. B. Angus, Sir H. Montague Allan, Sir John Eaton, Sir
Joseph Flavelle, Sir Edmund Osler, and Sir Augustus Na.nton.

How Work Will be Carried Out

The Western Canada Colonization Association aims to
set up an organization in every western community to take
care of the settlers as they arrive. This organization will
welcome the newcomers, give them such information and
advice as they require, and stand by them during the early
days of their pioneer effort..

A still further aim of the association is to encourage
interprovincial migration—that is, to promote the settlement
in other parts of Canada of both eastern and western Cana-
dians .who are intent on leaving their present places of abode.
In this way the association hopes to achieve something in
the way of checking emigration to other countries. It also
plans to work in the closest accord with the government and
the railways. A logical result will be an increase in the inde-
pendent appropriations which both the federal administration
and the transportation agencies will set aside for colonization
and settlement purposes.

i
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PLATE GLASS UNDERWRITERS MAY ORGANIZE

Recent Developments in Insurance Circles at the Coast—
Vancouver Takes Blanket Policy on Police Force

(Special to The Monetary Times)
Vancouver, May 15th, 1920.

MOVEMENT is on foot in Vancouver to start a plate
glass association among the representatives of the
twenty-five companies who are selling plate glass insurance
in the city. Their plans are not definitely formed, but the
idea is to establish a community of interests as regards rates,
and to adopt rules and regulations to govern the conduct of
agents engaged in this class of business. It is stated that
owing to competition, none of the companies are making
money, and some are doing business at a loss.

A somewhat new adventure for the large employers of
labor in British Columbia has been carried out by the Con-
solidated Mining and Smelting Company, Trail, B.C., the com-
pany buying life insurance policies for every employee under
the age of 55. Six months’ services in the employ of the
firm was awarded with a policy of $500, and an additional
$100 is put on for every six months’ services in the company
until the maximum amount is reached.

Mr. Perry, manager for Canada of the Ocean Accident
and Guarantee Insurance Company, visited the city this week.
Mr. Perry is chairman of the Ontario Automobile Underwrit-
ers’ Association, and vice-chairman of the Canadian Automo-
bile Underwriters’ Association. He reports great activity in
insurance circles in the east. E

Mr. Chas. Barsotti, assistant manager of the Fire Insur-
ance Association of Philadelphia, and Vietory Insurance Com-
pany, of San Francisco, was in the city last week on a busi-
ness trip. He made his headquarters with the general agents
of his company—Messrs. Richards, Acroyd & Gall. At the
regular weekly luncheon of the “Blue Goose,” Mr. Barsotti
was an honored guest, and renewed his associations with his
insurance friends in Vanpouver. ’

A scheme has been adopted by the city of Vancouver to
put a “blanket insurance policy” on the members of the police
force. There were sixteen bids for this insurance, the lowest
being accepted. The insurance will cost the city $5,500 a
year. If a member of the force is off duty owing to sickness,
accident, or other causes, he will receive $100 a month as a
result of this insurance. It is said the city will save money
by this scheme, for in the past vear they had paid out $9,000
in moral obligations to sick police officers. In case of death
under this insurance scheme. the widow receives funeral
expenses to the extent of $500,

LIFE COMPANIES JOIN ASSOCIATION

At the May meeting of the executive committee of the
Association of Life Insurance Presidents, the Confederation
Life Association and the Imperial Life Assurance Co., hoth
of Toronto, were admitted to membership by a unanimous
vote. Including these two new members, the total mem-
bership of the association is forty-four, comprising thirty-,
seven United States companies and seven Canadian com-
panies. :

“Your Banker” is the title of a booklet just issued by
the Life Underwriters’ Association of Canada, quoting
opinions of managers of Canadian and United States banks
to the effect that life insurance is an important factor in a
customer’s credit.

The annual report of the Royal Bank, now. published in
booklet form, contains the usual statistical information
about production, trade, banking, ete. Some of the im-
portant developments during the fifty years of the bank’s
history are also covered. ‘
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EDWARDS, MORGAN & CO.

IRON MINE
FOR SALE

in the
CHARTERED ACCOUNTANTS COUNTY OF RENFREW

OFFICES

TORONTO .. .. CANADIAN MORTGAGE BUILDING Near Perth

gﬁlﬁ%g%\{'/[«:k E(!)‘:Sggg %ﬂlﬂgﬁiv({; For full particulars, report of assay, etc., apply

WINNIPEG.. .. ELECTRIC RAILWAY CHAMBERS

MONTREAL ..  MCGILL BUILDING THE TORONTO GENERAL TRUSTS
CORRESPONDENTS CORPORATION

Egkgggf xI::‘.JNSG S YR Nswc%ﬁlf'u?g} COR. BAY and MELINDA STS. - TORONTO

WE BUY WE SELL NOTICE OF MORTGAGE SALE

Chauvin, Allsopp & Company, Limited
FARM LANDS

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

CALEDONIAN-AMERICAN

Insurance Company of New York
Head Office for Canada - MONTREAL
JOHN G. BORTHWICK, Manager
BRYCE B. HUNTER - - Resident Agent
H.W. RANDLE, Inspector :
51 Yonge Street, Toronto Telephone Main 31

Desirable Terrltory

FO

Alert Agents

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

Union Mutual Life Insurance Co.
Portland, Maine

Address ALBERT E. AWDE, Supt, of Agencies.

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

Money-Back Policy

Please state date of birth.

The Travellers Life

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

OF VALUABLE RESIDENTIAL PROPERTY IN THE
CITY OF TORONTO

Under and by virtue of the Power of Sale contained in
certain Charges or Mortgages, which will be produced at
the time of sale, there will be offered for sale by Public
Auction, at the Auction Rooms of Walter Ward Price,
Auctioneer, 30 Adelaide Street, East, Toronto, on Monday,
May 31st, 1920, at the hour of twelve o’clock noon, the fol-
lowing property in the City of Toronto:—

FIRSTLY: The westerly half of Lot 116, and the
easterly twenty feet from front to rear of Lot One Hundred
and Seventeen (117), as shown on Plan “M37,” filed in the
Office of Land Titles at Toronto, together with the right-of-
way at all times, and for all purposes, in, over and along a
strip of land sixty-six feet wide, lying immediately in front of
Lots One Hundred and Fourteen to One Hundred and
Eighteen (114 to 118), and also in front of Kenilworth
Avenue, in common with all others entitled thereto.

SECONDLY: All the water lot lying immediately in
front of the hereinbefore described lands, and extending out
into the Lake a distance of seven hundred and ninety feet
(790’), more or less, to the southerly boundary of the said
water lots.

Subject to a right-of-way over and along the northerly
sixty-six feet (66’) thereof.

And subject to the exceptions and reservations, condi-
tions, covenants and easements, more particularly described
and set forth in the original mortgage, filed in the Office of
Land Titles at Toronto as No. 39552. Particulars of which
can be had on applying to the undersigned.

Upon the easterly twenty-two feet six inches (22’'6")
of the said firstly described lands, is said to be erected a six-
room frame house, contgining modern conveniences, known
as House Number 72 Lakefront, and upon the westerly
twenty-two feet six inches (22’ 6”) of the firstly described
lands is said to be erected a six-room frame house, contain-
ing modern conveniences, known as House Number 70 Lake-
front.

TERMS AND CONDITIONS: Ten per cent. of the pur-
chase price shall be paid in cash at the time of sale, and the
balance to be paid within twenty days thereof. The property
will be offered for sale subject to a reserve bid. Further
particulars and conditions of sale will be made known at
the time of sale, or may be ascertained by application to
Messrs. Henderson & McGuire, Sun Life Bldg., 60 Victoria

St., Toronto, Solicitors for the Vendor.

HENDERSON & McGUIRE,
Vendor’s Solicitors,
93 Sun Life Bldg.

Dated at Toronto this 10th day of May, 1920.
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Railway Passengers Assurance Company

- SEVENTY-FIRST ANNUAL REPORT
PROFIT AND LOSS ACCOUNT

Balance of last year’s account ............ $2,434,240
Transferred from—

Personal Accident Account .... $231,615
Employers’ Liability ......... 191,465
General Account .........e00n 102,530
525,610
Interest and Dividends not carried
to other accounts ........... $169,065
LESS Income Tax thereon ... 44,615
124,480
$3,084,330
BALANCE

Liabilities.
Shareholders’ Capital—
100,000 Shares of $50 each, paid up $10
per share (now vested in the North
British and Mercantile Insurance Co.) $1,000,000
Personal Accident Insurance Fund § 509,430
Employers’ Liability Insurance

g e TR P R IR i 839,370
General Insurance Fund ...... 1,111,735
s 9 O, 585
Profit and Loss Account ...........covenn 2,603,255
Other sums owing by the Company— 5
Due to other companies ..... o st
Sundry Creditors ............ 298,§9§
Unclaimed Dividends, ete. ..... 13,6456
398,356
(£1 assumed as equivalent to $5.) 4
///
= 86,457,145

AUDITORS’
to time in the course of the year, audited the Accounts of the Com-
the Investments at 31st December, 1919, with the Documents of

We beg to report that we have, from time
ny, and that we have verified the whole of
ebt and other Vvouchers. g

We have further to report that we have obtained

that in our opinion the foregoing Balance Sheet is
of the state of the Comgany'a affairs, according tot

us and as shown by the books of the Company.

19th March, 1920.

Head Office for Canada and Newfoundland,

TORONTO

|

Dividends declared on account of 1919 .... $ 175,000
Bad DebLs i N S R A e 1 e s 1,370
Income TaX i it v s Rpmsimgislaws siss uos v o8 137,195
Written off Investments ................. 167,510
Balance carried forward ................. 2,603,255
. $3,084,330
SHEET
Assets,
British Government Securities . $2,525,820
Municipal and County Securities
in the United Kingdom ..... 18,475
Indian and Colonial Government
Securities = .ic ks saavis 263,735
Indian and Colonial Municipal
Becurition -0 To i ik dne s ls I 83,915
Foreign Government Securities . 294,630
Foreign Municipal Securities ... 119,070
Guaranteed and other Indian
Railway Stock ............ 91,636
Railway and other Debentures
and Debenture Stock (Home
and: Foreign) i s vegssre 626,095
Railway and other Preference and
Guaranteed Stock ......... 90,235
Railway Ordinary Stock (Foreign) 8,085
Ground. Rents” .5 oo, 3 0uss e 5,000
Leasehold Premises partly used as
offices and partly let ....... 193,760
Loans on Stocks and Shares ... 1,159,730
— $5,480,185
Note.~The values of the Stock Ex-
change Securities are inserted at or
under cost price. Part of the above
Assets has been specifically deposited
under local laws in various places out
of the United Kingdom as security to ¥
holders of policies there issued.
Agents’ Balances ........ 0000 $ 399,005
Outstanding Premiums . ...... 11,130
Interest Accrued ie..iaivivis 49,685
Due from other Companies .... 154,875
Sundry Debtors ......Jseusss 76,065
Cash—
On: Deposit: . .oocviviviovas 125,000
In Hand and on Current Account 162,300
e 976,960
$6,457,145

REPORT

J

all the information and explanations we have required, and
roperly drawn up so as to exhibit a true and correct view
e best of our information and the explanations given to

LINDSAY, JAMIESON & HALDANE, Auditors.

Chartered Accountants.

Manager

F. H. RUSSELL

i

itttk
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A RECORD OF PROGRESS

THE POLICY-HOLDERS' MUTUAL
LIFE INSURANCE CO.

1919

LARGEST YEAR'S BUSINESS IN THE COMPANY'S HISTORY

January Ist to April 7th, 1920

That is in three months and seven days, policies written and issued equalled in amount policies
issued during the full twelve months of 1919.

This Company has THAT SOMETHING DIFFERENT in its Plans

which commends it to the Policyholder and the experienced Life Insurance Agent.

For agencies or further information apply to

HEAD OFFICE, 501-504 Temple Bldg., TORONTO

W. E. CHADSEY, Provincial Manager, 411 Agency Bldg.,, EDMONTON
W. T. HART, Provincial Manager, 501 Union Trust Bldg., WINNIPEG
H. ELDON BEYEA, Provincial Manager, 50 Princess St., ST. JOHN, N.B.
N. P. WILSON, Provincial Manager, PUGWASH, N.S.

LONDON & LANCASHIRE
FIRE INSURANCE COMPANY, LTD.

] ‘ RESULTS OF 1919 BUSINESS:

: Premiums Losses and Expenses Surplus
LONDON & FIRE - - - $16351,492 $12,026,335 $4,325,157
ACCIDENT - - 6,434,338 5,578,015 856,323
~ LANCASHIRE S L L T L 9,215,120 1,794,345
: ; $33,795,295 $26,819,470 $6,975,825
o FIRE ol e Interest - 1,857,546
INSURAPi(.:EV ‘C(V)MPANY $8,333,371
\ 3 . Less Provision for Income & Excess Profits Tax $1,694 930
a@ Less Provision for Cost of Business Acquired 1,000,000

LT Ve 804,080
$5,638,441
| ————————

$5.00 t FUNDS - ™ o, & o - - - $32,175,058

. aken as

the equivalent UNCALLED CAPITAL - - » - - - 14,348,600

of £1 Sterling. SECURITY TO POLICY HOLDERS - - - $46,523,658

R el

ALFRED WRIGHT, Manager and Chief Agent for Canada
A. E. BLOGG, Branch Secretary,
14 RICHMOND STREET EAST, TORONTO
MONTREAL ' VANCOUVER W!NNIPEG
Colin E. Sword, Manager william Thompson, Manager A. W. Blake, Branch Manager
London Building 290 Garry Street

146 Notre Dame St. West
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To People the Prairies
With “Hand-Picked” Settlers

Big Colonization Movement Under Way

Through the foresight and determination of public-spirited Western business
men, an association has been formed to grapple with a
question vital to all Canada.

The Western Canada Colonization Association is a development from minor organizations, which were
unable to cope with a work of such importance—that of bringing under crop twenty million acres of

Volume 64

privately-owned land, all lying idle within twenty miles of railways in the Prairie Provinces. The settle-
ment of this land promises great and beneficial results for the whole Dominion.

Our Stubborn Financial Problem

An adverse exchange rate bears heavily upon Canada.
The direct way to do this is to people millions of acres lying idle in the West. - A great mine of

utmost.

The only remedy is to increase our exports to the

gold lies in these fertile fields, and the time has come to work it.

The West Yearns for
Development

The Prairie Provinces yearn for immigrants—
of the " hand-picked ” class. The movement
now afoot is heartily welcomed and supported.
From the Rockies to the Great Lakes, promi-
nent public and business men are devoting
themselves to the furtherance of the project.
A strong representative Western Committee
is at present visiting Fastern cities. Their
mission is to make clear that the movement is
vital to all Canada.

A Partnership of East
and West

The East will hold a permanent partnership
and beneficial interest in the movement. The
policies of the Association will not be defin-
itely shaped until the fullest co-operation of
FEastern Canada has been elicited. Then a
joint executive council, representative of both
Fast and West, will become responsible for
the formation of plans mutually satisfactory,
and with the one aim in view—an ever-pro-
gressing and richer Canada.

Out in the West, lie idle no less than twenty million acres of arable land—all within twenty miles of

existing transportation facilities!
duction, hitherto wasted, is now to be realized.

There is no time for further delay

An unique opportunity for colonization and increased food pro-

this is a matter for prompt action—vigorous impetus has already

been given to the movement by many of Canada’s distinguished men, in both the East and the West,

The Association’s Founders:

EASTERN CANADA

Huntley R. Drummond
Col. W. Grant Morden
R. B. Angus

Sir H. Montague Allan

Lord Shaughnessy
Sir Vincent Meredith
Jas. A. Carruthers
Chas. R. Hosmer

Sir Herbert Holt Sir John Eaton

Sir Charles Gordon Sir Jos, Flavelle
Brig.-Gen. F. S. Meighen Sir Edmund Osler

Jas. Ramsay, Edmonton

P. Burns, Calgary

Jas. H. Ashdown, Winnipeg
Jerry Robinson, Winnipeg
Geo, Lane, Calgary

Geo. Merrick, Winnipeg

WESTERN CANADA

Sir Augustas Nanton, Winnipeg
Dr. F. W. Gershaw, Medicine Hat
J. K. Mclnnis, Regina

W. D. Craig, Regina

F. R. McMillan, Saskatoon

J. F. Cairns, Saskatoon

A. E. McKenzie, Brandon

The Western Canada
Colonization Association
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CORPORATION, LIMITED
LONDON, ENGLAND

EXTRACTS FROM THE DIRECTORS’ REPORT
The Directors submit to the Shareholders their Thirty-ninth Annual Report, together with the Audited Ac-

| THE EMPLOYERS LIABILITY ASSURANCE
|
:

R

f
:
g 3
:

counts to 31st December, 1919.

The premiums for the year are $28,278 803, agamst $25,476,509 for the year 1918.

REVENUE ACCOUNT, 1st January, 1919 to 31st Dcoember, 1919
($5=%£1 Sterling)

JANUARY 1ST—

AMOUNT OF INSURANCE FUND AT THE BE-
GINNING OF THE YEAR:—

Reserve for Unexpired Risks . $10,422,094

Total Estimated Liability in re-

spect of Outstanding Losses 7,457,530
—_— $17,879,624
DECEMBER 31ST—
Premiums—
POINGE R i s e A $ 1,624,298
Marine s Sokid o b S50 o 2,221,560
Aceldentsn e sba s i 24,432,947
—_— 28,278,805
Adjustment of Exchange .... $§ 176,390
Transer Keew  thl i, 829
177,219
$46,335,648

DECEMBER 31ST—

Payments under Policies includ-
ing Medical and Legal Ex-
penses in connection therewith—

L L R et S pi et L R e B $ 637,623
MAATFIING oy R R S 1,330,118
T AR (I S A e P 11,390,234
—_ 818,357,976
EONINIBRION o . i o $ 6,113,660
Expenses of Management ... 2,012,303
Contributions to Fire Brigades 6,251
Bad tDebfe: « sl liai e 49,696
8,181,710
$21,539,685

AMOUNT OF INSURANCE FUND AT THE END
OF THE YEAR:—
Reserve for Unexpired Risks . $11,619,770
Total Estimated Liability in re-
spect of Outstanding Losses 9,446,460
—_— 21,066,230
Balance transferred to Profit

and Loss Account 3,729,733

_$46,335,648

Dr.

BALANCE SHEET,

31st December, 1919 Cr.

LIABILITIES
SHAREHOLDERS' CAPITAL—
100,000 Shares, $50 each .. $ 5,000,000

To Capital—100,000 Shares, $10 paid .... $ 1,000,000
“ Amounts due to other Com-
panies and Agents ...... 2,269,190
“ Unclaimed Dividends ..... 1,102
“ Outstanding Commission .. 1,596,079
“ Qutstanding Expenses 10,344
% Losn  Aveount. . sl v 2,624,100
—_— 1 6,490,815,
“ Provisions in Profit and Loss
Account for Final Dividend,
) 5 s R SRR I L 650,000
“ Profit and Loss Balance Stk 250,000 '
RESERVES—
For Unexpired Risks ........ $11,619,770
“ QOutstanding Losses ..... 9,446,460
Investment Reserve ........ 1,653,286
Special Reserve for Taxes and
Excess Profits Duty ..... 1,074,913
General Reserve Fund ....... 7,161,491
—— . . 80,956,920
$39,346,735-

ASSETS
By Mortgages on Property within. the

United o Alngdom T e wiss s vhibn €d $ 13,200
INVESTMENTS—

British Government Securities ........ 4,079,235
Bank of England Stock .............. 57,722
Indian and Colonial Governm’t Securities 687,205
Indian and Colonial Provincial Securities 174,729
Indian and Colonial Municipal Securities 360,308
U. S. and Foreign Government Securities 6,152,090
U.S. and Provincial Securities ........ 529,069
U. S. and Foreign Municipal Securities . 9,115,433
Railway and other Debentures and De-

benture Stock—Home and Foreign .. 5,338,679
Railway and other Preference and Guar-

antasl] ‘SBOcks.! i E R TN R s 27,529
Railway and other Ordinary Stocks .... 39,708
House: Propexby ik st se s sy s 441,136
Shares of Merchants Marine Ins. Co.,

L. ol CORE &40 e G ik e el ate 3,749,100
Mortgages on Property out of the United

4O LV R ORI R T VR 369,722

$30,123,665
6,091,329
359,214
892,833
879,694

- $39,346,735

By Branch and Agency Balances .........
“ Interest and Rents accrued
“ Cash—In hand and on Current Account
“ Amounts due from other Companies ..

CANADA BRANCH ' OFFICES: TORONTO

AND MONTREAL

C. W. 1. WOODLAND, General Manager for Canada and Newfoundland
JOHN JENKINS, Fire Manager.
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1919 Insurance In British Columbia

Net Amount of Life Insurance in Force on Dec. 31st was $141,549,458, Com-
pared with $112,978,918 Last Year—Fire Insurance Business Also Increases
Substantially--Fire Loss Ratio 29 per_cent. Against 30.4 per cent. in 1918

OTH fire and life insurance in British Columbia enjoyed a
healthy growth during 1919, according to preliminary
figures just issued by H. G. Garrett, superintendent of in-
surance for the province. The life insurance results compare
with the results for 1918 as follows:—

1918. 1919.

D %o ark Lt | T G Vi 7 $ 4,026,067 $ 4,766,713
Amount of policies new

and taken up ........ 22,981,412 38,908,526
Net amount in force.... 112,978,918 141,649,458
Net amount become claims 1,772,603 1,434,947
(B 5] B L RS St T 1,668,674 1,850,673
Unsettled claims not re-

sisted ... YT, 613,447 209,885

1918. 1919.
Amount invested in British &
Columbia on mortgages 6,826,824 6,096,365
On other securities..... 9,352,329 12,242,126
The figures for each company are shown in the ac-

companying table.

Fire Premiums and Losses.

Compared with 1918, the results for all the companies
writing fire insurace were as follows:—

1918. 1919.
Net premiums ¢ ds e alivdng. $4,081,978  $4,366,727
Net losses incurred ....... 1,241,353 1,267,909
Net losses paid ........... 1,147,666 1,180,657

Life Insurance Companies 1919 Business in British Columbia

(Prepared in advance of Annual Report and subject to correction)

. | | U R g
Number In 7 v & AMOUNT INVESTED IN
of Amount of M":,""“ =5 l\lxl:v'l»tr An?o::'nt Claims paid Ussxrriep Cuarvs. BRUTisit CoLeMBIA
: Premiums  [Policies,| Policies new | o o0 A3 . i d
Name ot Company. for the Year. [new and| and taken i'"":_!::‘: A".',.(:;;l': in ll'):;ﬁ:: o":g,'::':?‘ léltured gl‘l s % o o
taken up. - i * ol lowmen ol e- n n other
up. ; at Date Claims. Claims. resisted. | sisted. | Mortgages. Securities.
1, Aetna Life Insurance Co,..ooviin oo $ 080202 12 18 113,026 00 o) |8 4,000 $ 8000| Nil. Nil. *  $616,366 66
2. Canada Life Assurance Co, * 205,688 37 742 | 1,681,006 00 145,265 00 7,385 00 | Nil. |$ 544,847 00 | * 1,696,500 81
3, Capital Life Assurance Co.. . 1,005 12 3 10,000 00 Nil. Nil. Nil. Nil. o 45,856 81
4. Confederation Life Associatio 235,071 18 1,050 | 2,242,727 00 154,215 00 | 16,320 00 | Nil. 1,098,569 22 | * 405,745 26
6. Continental Life Insurance C 44,074 33 07 393,626 00 11,000 00 1,000 00 [$ 2,000 8,000 00 | + 205,061 98
0. Crown Lite Insurance Co. 06,044 28 |.....u.s 717,240 00 26,000 00 86,000 00 1,000 00 il. 20,125 00 | + 136,748 73
7. Dominion Life Assurance Co.......ov0 40,478 66 302 720,067 00 8,050 00 6,150 00 5,050 00 | Nil. 76,950 00 | * 62,058 17
8. Equitable Life Assurance Society 70,574 88 35 208,597 00 53,572 6U 59,588 91 2,083 60 | Nil. 864,000 00 | * 830,820 00
9. Excelsior Life Insurance Co........ 73,005 78 741,600 00 8,745 00 8,013 00 5,000 00 2,000 Nil. t 5,000 00
10, Great West Life Assurance Co, 59 76 4,400,208 00 02,202 05 168,064 40 5.624 b5 llh(l)() 420,054 96 | * 00,287 52
11, Imperial Life Assurance Co. . 223,450 70 1,794,870 00 60,506 00 81,714 60 | 14,198 00 Ngl. 111,654 51 | * 388,455 49
12" London Life Insurance Co ... Vi 02,421 04 52 860,007 00 PRI 1,705,88% 50 12,317 88 13,202 88 1,065 00 | Nil Nil, t 672,904 56
13. London & Scottish Assurance Corpora- 5 2
R 7 T O P e 47,279 20 89 73,600 00 |.... ... 1,166,720 00 10 30,082 76 46,157 76 1,000 00 | Nil. Nil. * 154,480 50
14, Manufacturers Lite Insurance Co....... 111,187 82 408 085 00 1,200 10,02 10 £0,783 10 2,000 00 Nt'l. 3,950 CO | t 454,320 76
16. Metropolitan Life Insurance Ordhur‘)‘ 208, 156' 01 3018 | 3,850,000 00 | 10,004 85,601 N4 93,788 54 R N 1 R e D s S v e i o u et SN
Q00 isovresvnane vaises Industrial 254,027 60 | 18,620 | 2,060,000 00 | 52,512 48,022 05 49,816 95 889 00 f... ... 2,290 00 | t+ 1,093,420 38
16, Monarch Life Assurance Co.....covvvve 140,054 26 |\ .0onuns 1444904 00 |........ 82,134 87 54,673 50 6,000 00 Nl_l. 18,130 60 | * 82,483 46
17. Mutual Lite Assurance Co. of Canad 400,314 78 | 1,610 | 2,058,075 00 | €,330 84,432 128,529 00 | 18,500 00 | Nil 508,677 56 | * 521,888 06
18. Mutual Life Insurance Co. of N.Y . ..., 93,703 93 204 406,876 70 | 1,716 74,406 00 81,497 00| 16,664 00 | Nul. N, Nil.
19. National Lite Assurance Co. of Canada, 66,171 87 181 660,380 00 |, . .0, .. 47,276 80 82,113 40 6,163 40 |........ Nil. - Nil
20. New York Lite Insurance Co........... 407,776 67 020 | 2,122,482 00 | 5448 143,706 86 103,444 41| 80,412 45 | Nil. | 1,008,600 00 | * 100,000
21. North American Lite Assurance Co. 204,370 00 § 8,010 5,403 30 002 4 13,707 08 [ Nil. 692,870 80 | t 815,787 68
22. Northern Lite Assurance Co.. ... 10,071 65 23 11,500 00 9,500 00 2,000 00 | Nil. 5,000.00 | * 119,116 88
23, Norwloh Unlon Life Insurance Soc SOTOD | 7o s avinelbunouibs dr dunalivn e xanes vogenoeononesednbuslonveussn sansnalss vl IR RS 95,600 00 | * ,846 67
24, Phoenix Assurance Co., lad ... . § 12,426 17 1 1 1,585 00 ,8856 00 Nil, Nil, Nil. * 88,500 00
95, Prudential Insurance Co, of  Ordinary 146,228 7 887 4,280 87 38,695 66 45,146 65 3,000 00 | Nil. L...... Ry TSR -
AMETION . v\ civasvinns lmtuuufnl 183,208 10 7,004 | 1,805,144 00 | 20,188 224 84,378 04 87,320 81 1,202 07| 195 * Nil, 1 344,014 6O
26, Royal Insurance Co., L. cvovsiennes 84,001 06 160 502,574 00 [ 8 13,901 60 28,791 60 | / 7,005 Nil. Nil. 3 99,450 44
27, Sovereign Lite Assurance Co 5 49,144 01 108 276,000 00 470 1,045,887 00, 4 6,500 , 500 00 2,000 00 | Nil. Nil, * 82,600 00
g. Standard Life Assurance Co.**, 81,858 06 43 105,500 00 424 1,011,410 28 10 28,277 10 27,813 31 8,511 68 | Nil. 299,000 00 167,884 34
. Sun Lite Assurance Co, of Canad ’ L 285 1,800 | 2,007,008 00 | 6,757 | 12,128,308 00|, ...... 168,420 69 220,619 ﬂxl,m 00 | Nil. 906,245 45 * 2,872,642 36
80, Travelers Insurance Co. . 28,064 18 160 702,841 00 828 | 1,368,786 00 1,8¢0 00 INW : il Nit. Nil. I 514,905
31 Travellors Lite Assurance Co. of Canada 8,188 07 8 13,000 00 il )2,080 00 1,000 00 il 1,000 00 | Nil. Nil, % 9,622 19
22, Union Mutual Lite Insurance Co....... 19,012 84 (1] 110,600 00 200 676,000 00 18,400 65 17,173 70 1,226 96 | Nil. Nil, * 129,066 67
83, Wostern Empire Lite rance Co,.... 1432 116 181,660 00 186 809,660 00 4,674 75 2,174 75 2,500 00 | Nil. 13,000 00 [ * 15,310 €0
34, Western Life Awsuranoe €0 ...ooooieen 18,621 42 |.o.oqene] 148,760 00 |..... : 409,025 00 1,000 3,000 2,000 00 | Nil. Nil. o 228
$4,700,718 26 | ... ..., 938,008,625 76 |........ $141,5640,468 20 $1,434,047 88 | 81,850,678 00 |8200,885 82 |§14,105 | 86,006,365 10 | $ 1£,242,1206 79
* Basis of valuation not stated. 1 Book value. 1 Incinding loans on policies, I Cost value. ** Year enided November 16th, 1920,

EMPLOYERS’' LIABILITY ASSURANCE CORPORATION

Premium income of the Employers’ Liability Assurance
Corporation for the year 1919 was $28,278,805, compared
with $25,476,505 for 1918. This increase indicates the general
expansion which took place in the company’s business during
the year. Payments under policies totalled $13,3567,975, or
about 47 per cent. of the premiums. Commissions were $6,-
113,655, and management expenses $2,012,300. The insurance
fund, which was $17,879,620 at the beginning of the year,
was increased to $21,066,230, and $3,729,730 was also trans-
ferred to profit and loss. Dividends to the amount of $1,-
000,000 were paid.

The directors, in their report, refer to the acquisition of
the shares of the Merchants’ Marine Insurance Co., Ltd., as
a result of an agreement reached last June. A subdivision

of the company’s shares and a rearrangement of the capital
has also been undertaken. !

Assets of the Employers’ Liability at the end of 1919
totalled $39,346,735, compared with $30,710,362 at the end
of 1918, and almost double the assets on December 31st, 1917.
Most of the investments are now in government and muni-
cipal securities.

In Canada, under the management of W. C. I. Wood-
land, the company has continued to make rapid progress.
Premiums written in this country in 1919 were as follows:
Fire, $703,173; accident, $138,630; automobile, $311,837;
burglary, $4,629; liability, $538,419; explosion, $450; guar-
antee, $81,148; hail, $105,665; sickness, $83,775. Operations
in burglary, explositon and hail insurance were commenced
only late in the year, and boiler and plate glass insurance
have also been added to the company’s lines.
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That Boy of Yours

What’s to become of the lad in case
you should die suddenly? Will he,
at fourteen or earlier, be forced out
into the world to earn a living ?

Or will you make sure that he gets
a proper start in life? You can do it,
whether you.live or die, by means
of an Imperial Endowment policy.

Write for our free booklet which
- tells all about it.

Address :

THE IMPERIAL LIFE

Assurance Company of Canada
HEAD OFFICE - TORONTO 5

—

Operator

We suggest that sﬁbscriber- practise
the following : —

1. Always consult our latest directory,
because numbers are frequently

changed. 2

2. In a moderate tone, speak slowly and
distinctly directly into the mouthpiece
with your lips not more than an inch

away.
3. Answer promptly when your bell
rings. It saves *‘ Central” ringing

again ; saves the calling party's time,
and speeds up business generally.

4. When you answer give your name or
the name of your firm instead of the
old-fashioned ‘* Hello,”’ thus allowing
the conversation to begin without
waste of time.

Co-operation with the operator, as
above, cannot but help your service.

The Bell Telephone Co.

of Canada

The“\’.

industry.

eight contrasting colors.
A Commercial Bond of Superior Quality

The ROLLAND PAPER COM

The'R Shield” ¢z Guarantees
Watermeark g

“EARNSCLIFFE"” comes in white an

By writing for a copy of our Sample Book
of *“ Earnscliffe” Linen Bond paper, you
can select your stationery from among the
finest products of the Canadian paper
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Selected by Present Car Owners—because they know the value from actual testing-ai.

Selected by Prospective Car Owners—because they have heard of the value from the
actual testimony of Present Motor Car Owners.

DUNLOP TIRE & RUBBER GOODS CO., Limited
. . TORONTO



May 21, 1920 THE MONETARY TIMES 37

1=
e

CHARTERED ACCOUNTANTS °

I||I||IIIIIII|I|III|IIIIIIIIIIIIIllIIIIIIIIIl||I||I|I||Ill|I|Illl|||lIIIIlIIIlllllIlIIIIIIlIIlllllIlIIlIIIIlIIIIIIIIlIllIIIII|||II|III||Il|IIlI|ll|II|I|I|I||I||||lll|||l|ll‘.

AU

Established 1882

Baldwin, Dow & Bowman CHARLES D. CORBOULD W. A.Henderson' & Co.

CHARTERED ACCOUNTANTS Chartered Accountant and Auditor
OFFICES AT ONTARIO AND MANITOBA s 5%;‘?;""’_‘1 f;ﬁi"““‘é:" i
Edmonton - - Alberta 649 Somerset Block, Winnipe ' actric BANWARY LARIMBOTS
% bt Winnipeg, Man. «
Toronto - - Ont. Correspondents at Torento, London, Eng., 1

W, A, Henderson, C.A, J.J, Cordner, C,A,

7 . . :
Vancouver Cable Address ‘' Ormlie” Western Union Code

ALEXANDER G. CALDER Crehan, Mouat & Co. D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANT Chartered Accountants CHARTERED ACCOUNTANTS
Bankof Torduto Chambaers BOARD OF TRADE BUILDING 805 Confederation Life Building
LONDON - ONTARIO VANCOUVER, B.C. Winnipeg

ROBERTSON ROBINSON, ARMSTRONG & Co. Hubert Reade & Company

Chartered Accountants
UDITS AND AT:— d
:ACTORY COSTS CHARTERED ACCOUNTANTS HAMILTON Auditors, Etc.
i WINNIPEG -4 NTREAL TRUST BUILDING
INCOME TAX 24 King Street West - TORONTO CLEVELAND 407-408 MO e

SERVICE RONALD, GRIGGS & CO.

Thorne, Mulholland, Howson & McPherson RONALD, MERRETT, GRIGGS & CO.
CHARTERED ACCOUNTANTS Chartered Accountants, Auditors,
SpECIALISTS ON FACTORY CoSTS AND PRODUCTION Trustees, Liquidators

Kd‘:‘l’:e 3420 ank of TORONTO Winnipeg, Toronto, Saskatoon, Moose Jaw,

B
Hamilton Bldg. Montreal, New York, London, Eng. |

GEO. 0. MERSON & COMPA S
CHARTEREE (QCCOUNTEN?S P N Y F. C. s. TURN ER & CO.

Telephone Main 7014

Chartered Accountants
e igren S ¥ TORONTO, CANADA TRUST & LOAN BUILDING, WINNIPEG

CLARKSON, GORDON & DILWORTH i AR, 00,

Chartered Accountants, Trustees, Chartered Accountants, Trustees and

Receivers, Liquidators;

Liquidators
h Bank B 86 ApELAIDE STREET EasT, TORONTO
e e At e Btrpet ' West S oransa 604 McGiLL Buitping, MONTREAL
E. R. C. Clarkson v ! G.T. Clarkson Cable Address—" WILLCO."” :
H. D. Lockhart Gordon Established 1864 R. J. Dilworth Represented at Halifax, St. John, Winnipesg,

Vancouver.

Your card here would ensure it being seen by the BUSINESS BUILDERS’ LTD.
principal financial and commercial interests in Canada. Industrial and tFinancial: Advisers
301 Enderton Bldg. - Winnipeg

Ask about special rates for this page. Capital Secured for Officesand Plants Organ-

Sound Businesses. ized and Systematized.

Free Advice on Investment Problems.
Confidential enquiries invited.
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CANADIAN TRADE MAKES STRIDE TOWARDS NEW
RECORD

Imports Exceed Previous High Levels by More Than $100,-
000,000—Showing of Exports Not So Favorable, but
Some Steady Gains are Noted

RADE of Canada for the year ended March, 1920, made
some notable advances over the preceding year, and a
big step was taken towards the establishment of a better
record than that which was made in 1918. Imports, in fact;
were in excess of those of 1918 by more than $100,000,000,
but, on the other hand, exports were somewhat $300,000,000
below the figure of two years ago. Imports for the year
under review showed an increase of approximately $145,-
000,000 as compared with 1919, while exports gained about
$18,000,000.

For the year just ended Canada exported mnearly $363,-
000,000 more in goods to the United Kingdom than was im-
ported, but this favorable balance is being lessened each year.
The same comparison applied to our trade with the United
States results in a reversal, there being an adverse balance
of about $338,000,000. It is an encouraging fact, however,
that, while exports to the United Kingdom are falling away,
those to the United States are largely on the increase.

With the exception of Australia and British South
Africa, Canada’s trade with the British colonies and foreign
countries during the past year advanced considerably. The
more notable gains are found under the heading of exports.

The following table, compiled by the Dominion Bureau
of statistics, shows trade of Canada for the fiscal year ended
March, 1920, with comparisons:—

Twelve Months ending March

¢ 1918 1919 1920
_ IMPORTS FOR CONSUMPTION $ 8
T N PR R CRR R SRR 542,319,628 526,475,717 693,643,211
Free Goods , 421,191,056 398,230,085 370,872,958
Total imports (mdse.) ............... | 963,510,679 | 919705802 | 1,064,516,169
Duty collected. ... . I U R R 16',588,465 158,044,456 187,520,613
v ExporTs |
Canqdmn .............................. 1,540,027,788 | 1,216,443,806 | 1,239,492,098
IETROREES o wn v 5 Ao T S e B s o' 46,142,004 52,321,479 47,166,611
Total exports (mdse.)...... oy e o 1,586,169,792 | 1,268,765,285 | 1,286,658,709
ImporTs BY COUNTRIES
United BVRBEORT - i S e 81,302,408 73,024,016 126,269,274
AIMBRRIRR - 4 ooy VR &y 2,356,655 4,963,446 1,369,218
ritish Bagt Indien i st 16,454,226 15,223,434 16,235,738
zr!tish Guiana .. R R 6,716,647 6,747,072 7,412,931
r;t:sh South Africa .. 558,362 1,300,259 676,070
Er t shKWest Indies.. & ... 10,550,550 8,437,825 12,098,144
N:“ £ 1,805,515 2,121,909 3,194,959
New %\mI and s 2,947,527 3,098,834 2,139,614
Ot!:v ealand. . ..., 7 3,735,559 7,835,436 3,415,096
s er lBrltlsh Empire ...... .. 1,611,037 .. 888,207 | ' 1,267,322
: Brfe_nt ne Republic. . ..... 984,955 1,189,267 3,057,269
29 xx;;m ....... i 12,973 6,270 911,407
C;{azn ...... 990,777 1,156,332 1,973,768
¢ b‘?.” . 1,336,890 1,954,466 1,201,579
P“ ... 1,085,547 3,040,953 17,585.528
Grﬂﬂce- 5,274,053 3,641,244 10,604,357
ltra|ece i 20,296 33 00,899
J aly..... 771,187 555,112 999,040
up;n ........................ 12,255,319 13,618,122 13,635,680
‘le“i AN s G e N 1,054,176 495,409 2,222,434
BRI BERERE. st 792,894,959 750,199,879 802,102,187
Other Foreign Countries............... 18,796 066 20,238,277 35,448,655
ExporTs By COUNTRIES /

United Ringdome. oyl 2 a5l e 845,480,069 540,750,977 489,151,806
Australia....) . ....., i s " 8,653,635 14,019,629 11,415,623
British East Indies, . 3,774,475 3,831,741 6,762,259
British Guiana............ 1,978.328 2,646,169 3,109,381
British South Africa.... 5,065,658 11,992,299 8,649,756

British West Indies. .. . 6,838,563 10,200,582 10,868,693
Hong Kong........ A 14 1,003,900 995,116 1,343,867

Newfoundland. 10,191,564 11,325,618 16,175,443
New Zealand...... 4,089,824 6,227.500 6,987,008
Other British Empire.. 1,712,366 3,170,149 7,323,323
Argentine Republic ... & . 1,208,142 4,603,130 6,126,457
Belgium. . il i . = 4,809,453 950,318 28,463,855
Brazll, v e T, e e o8 974,388 4,088,534 2,703,488
China. .. BT i) 1,954,055 856,933 6,659,805
Cuba ... 4,015,940 5,085,975 6,329,783
France. ... .cueess 201,058,676 | 96,108,142 | 61,106,938
IGreece ....... os . 4,262 16,902 29,588,964
iy : 3.336,059 13,181,514 16,961,312
5 AR ; 4.861,244 12,245,439 2,732,514
Netherlands..... F vk 2,462,574 198,985 5,653,218
United States........ A e 417.812,807 | 454,873,170 | 464,029,014
Other Foreign Countries ...... Vi i i 8,651,832 17,129,975 42,349,571

. TRANSFERS from Dominion Gov-
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DOMINION GOVERNMENT SAVINGS BANKS

Deposits in the Dominion government savings banks -

during March, 1920, exceeded withdrawals by $16,249. The
balance at the credit of depositors was $10,453,853, as com-
pared with $10,437,604 at the end of the previous month.
The following is the summary:—

‘

PRSI Y o W Dalhe

BANK or )
Mar, 1920 | DePOSits |y 990 | 1920.

Manitoba :— $ cts $ cts $ cts $ cts.
Winnipeg 4,987.00| 457,493.88 3,189.87| 454,304.01

British Columbia :—

Nictaria o iTx: oo . 22,868.00] 1,1083,494.50/ 31,298.82| 1,072,195.68

Prince Edward Island
Charlottetown ......... 33,081.25| 1,712,087.34 23,698.95| 1,688,388.39
New Brunswick:—
Newcastle ..... PAaVTEIN { ................................................
TeanSIer L, 0 i S et i i St o el B
St.John e 90,571.87| 4,146,874.45|  71,933.08| 4,074,941.87
Nova Scotia
BRPEINEPON . 205 o savias st e 67,794.24 45.00 69,749.24
Guysboro'.. . 646.00 79,425.21 300.43; 79,124.78
Halifax....... 34,740.26| 2,345,806 94 37,781.80| 2,308,025.14
Kentville .. 4,547.00, 243,538.82 4,754.03] 238,784.79
Lunenburg... 907.00] 407,982.67 3.974.05]  404,008.62
ot Haod 150, hona i S il i sk et A Lt S ppals DLl SR S T
Sherbrooke..ccove.ioetns b nels 508.00 67,961.95 3,630.96 64 330.99

P R RIS S S o

POSRIR .G Sl ae A Vi wowe 196,855:;38 10,634,460 00| ' 180,606.99 10,453,853.01

POST OFFICE SAVINGS BANKS
The balance at the credit of depositors in the post office
savings.banks at the end of February, 1920, was $31,238,912,
or $665,003 lower than at the end of the previous month.
Deposits for the month of February amounted to $519,822,
against withdrawals of $1,215,902. The statement follows:—

Dr. g FEBRUARY 3 Cn,
BALANCE in hands of the Minister $ cts | WiTHDRAWALS during $ cts.
of Financeon 31st Jan., 1920.../81,903,915.28/ | themonth ......... 1,215,902.77

DEePosITS in the Post Office Sav-| -
ings Bank during month.......| 519,822.59

ernment Savings Bank dur'ng
month:—
PRINCIPAL... .. Vady
InTEREST Aaccrued
from lst April to
dateoftransfer... .........

Derrosits transferred from the
Post Office Savings Bank of the
United Kingdom to the Post
Office Savings Bank of Canada 8,721.64

INTEREST accrued and made prin-
cipal 3lst March, 1919, more

than estimated :— 651 09 {
Actual. ...\ .. $1,107,665 37 /
Estimated...... 1,107,014 28

BALANCE at the credit
1 rerEsT allowed to Depositors of Devpositors’ ac-
on accounts closed during ot counts  on . 29th
LT RGO G s T 21,704.17 - Feb., 1920...........
) 31,238,912 00

32,454,814.77

32,454,814.77| r

vt (MU P L0 8Nt O S 7 ——

VICTORIA BRANCH OF MANUFACTURERS

Most of the attention at the annual 'meeting of the Vie-
toria, B.C., branch of the Canadian Manufacturers’ Associa-
tion was given to the coming general meeting in Vancouver
and Victoria in June. The following officers were elected:
N. A. Yarrow, chairman, to replace Edwin Tomlin; R. W.
Mayhew, vice-chairman, to replace G. A. Kirk; M. W.
Graham, J. L. Tait and E. Tomlin, executive committee; N.
A. Yarrow, J. L. Tait and T. Tomlin, representatives on the
provincial executive., Wbk Vol 4 /

|
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: REPRESENTATIVE LEGAL FIRMS %

SO R e e nnnms

BRANDON

LETHBRIDGE, Alta.

REGINA

J. F. Rilgour, 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.

P. M. Anderson, K.C.
P, G. Hodges

A. F. Sample
W. D. Graham

Anderson, Sample & Hodges
Barristers and Solicitors

Regina, Saskatchewan, Canada

CALGARY

Charles F. Adams, K.C.

Bank of Montreal Bldg.
CALGARY - - ALTA.

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

JOHNSTONE & RITCHIE

Barristers, Solicitors, Notaries

LETHBRIDGE . Alberta

MEDICINE HAT

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

- LENT, MACKAY & MANN
Barristers, Solieitors, Notarles, Ete.
305 Grain Bxchange Bldg., Calgary, Alberta

Solicitors for The Standard Bank of Cunada,
The Northern Trusts Co. Associated Mort-
|_cake tnvestars. &c

Cable Address, " Lenjo," Western Union Code '

G. F. H. Loxsg, LL.B. J. W. SLEIGHT, B.A-

LONG & SLEIGHT

Barristers, etc.

MEDICINE HAT and BROOKS, Alta.

MOOSE JAW

Hon. Sir James Lougheed, K.C,, K.C.M.G.,
R. B. Bennett, K.C., J. C. Brokovski, K.C,,
A M, Sinclair. K.C., L. Redman, H. E.
Forster, P, D McAlpme 0. H, B, Might, L.
M, Roberts, (Cable Address ‘‘Loughnett"’)
LOUGHEED, BENNETT & CO.

Barristers, Solicitors, Etc,
Clarence Block, 122 Eighth Avenue West
CALGARY, ALBERTA, 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

J. A. WRiGHT, LL.B. C: A. WrigHurT, B.C.L.

WRIGHT &WRIGHT

Barristers, Solicitors, Notaries, Ete.

Suite 10-15 Alberta Block
CALGARY, ALBERTA

NEW YORK

EDMONTON

NEW YORK
WILLIAM BRUCE ELLISON
Called to Ontario Bar 1880, New York Bar 1882
ELLISON, ELLISON & FRASER
165 Broadway, New York
ELLISON,GOLDSMITH & ALLEN
251 West 104th St,, New York

PRINCE ALBERT

CABLE ADDRESS: HYNDMAN
H. H. Hyndman, A. S. Math
H. R Milner, H. J. Carr

Hyndman, Milner & Matheson

Barristers, Solicitors, etc.

Solicitors for The Royal Bank of Canada
Royal Bank Chambers, Edmonton, Alta.

COLIN E. BAKER, B.A.

Solicitor for the City of Prince Albert

IMPERIAL BANK BUILDING
PRINCE ALBERT, SASK.

REGINA

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

A. L. McLean

Brown,Thomson & McLean

Barristers, Solicitors, Notaries
MeCallum, #Hill & Co. Bullding
REGINA, CANADA
Solicitors for the Standard Bank of Canada,etc.
Special attention to Corporation and
Mercantile Work.

SASKATOON

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

DURIE & WAKELING

Barristers and Sollcltors

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

Canada Buallding Saskatoon, Cnnlda

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

'LOCKE & McAUGHEY

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

VANCOUVER

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

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

VICTORIA

A. B, DUNLOLVY E.H. M. FOOY
(K.C. for Alberta)  Member of Manitoba
Member of Nova Sco- and British Columbia
tia, Alberta and Brit. Bars
ish Columbia Bars

DUNLOP & FOOT

Barristers, Solicitors
Notaries and Commissioners
612-613 Sayward Bldg.
Victoria, British Columbia, Canada

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

RUTHERFORD, JAMIESON
& GRANT
Barristers, Solicitors, Etc.

5]4-18 McLeod Bldg. Edmonton, Alberta

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

ALLAN GORDON & GORDON

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

Solicitors for Imperial Bank of Canada
Merchants Bank of Canada

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

Increased Production by Pulp Companies May Lead to Lower ‘Prices—
Possibilities of Paper Industry in Saskatchewan to be Investlg?ted—
Consolidation of British Columbia Iron and Steel Companies Considered

HE expansion of the pulp and paper trade in Canada is
being discussed with much interest in industrial circles.
At present the demand is far in excess of the output, but it is
predicted that the time is not far hence when this position
will be reversed, and in view of the frequent announcements
by leading pulp and paper concerns, it would seem that such
a change is inevitable.  Speaking of the situation, Major F.
C. Shorey, director of the Meige Pulpwood Company, which
operates in the province of Quebec, said recently:

“The price of pulpwood is doomed to fall within a few
months. Most of the pulpwood companies in Canada are
increasing their production considerably. Last year was one
of the leanest for pulpwood production—this year is one of
the greatest. Our company has practically doubled its for-
mer production. The United States is the principal buyer of
Canadian pulpwood. Our company sells to America exclu-
sively. In my opinion there is no chance of the embargo
being lifted on shipments of pulpwood outside the limits of
the Crown lands and this will mean that the mills in the
United States will be compelled to either locate in Canada
or go out of business.”

In connection with new developments, it is announced
that the Great Eastern Paper Company, Limited, which owns
450 square miles, or approximately 300,000 acres of timber
limits in” Gaspe County, province of Quebec, on the St. Law-
rence River, will open a new industry. The plant of the
company comprises a barking mill, a new mill with a capa-
city of 10,000,000 board feet a year, a ground woodpulp mill
with a capacity of 20,000 tons a year and water power de-
velopment with 5,000 horsepower unit installed and a total
capacity of 27,000 horsepower. The company owns also a
railway of 7% miles from the plant to the St. Lawrence with
the necessary rolling stock and equipment and the deck, ship-
ping facilities, lighters, etec., at this terminal. Montreal and
New York interests are identified with the new enterprise, it
is stated.

The Spanish River Pulp and Paper Company also an-
nounces its intention to further increase its production, and
in consequence the Northern Ontario plants will be enlarged.
It is expected that by the end of the present year the com-
pany will have a total capacity of 650 tons of newsprint daily.
Two new machines of 100 tons capacity were announced
reeently, and now another 50-ton machine is being ordered
for the Sturgeon Falls mill. The respective capacity of the
three mills will then be: Sturgeon Falls, 1756 tons; Espanola,
225 tons, and Sault Ste. Marie, 250 tons. The construction
and installation of these machines requires upwards of six
months,

Western Possibilities

The new developments in the pulp and paper industry,
however, are practically confined to the Eastern provinces,
and from all events, it appears that the West is being ne-
glected, even though the possibilities for the establishment
of such an industry there, are claimed to be great. It is
understood that Saskatchewan particularly, has tremendous
potentialities as a producer of pulp and paper, and a letter
frqm an authority in the lumber business in Saskatoon,
points out that large quantities of poplar, which is suitable
for x_)ulpwood, are scattered over the northern part of the
province. At the present time settlers are burning miles of
this valuable timber, because it is impossible for them to
handle it in any other way. There are also large deposits
of sodium sulphite, which are important to the output of
by-products manufactured from the pulp, the most import-
ant of which is artificial silk.

The letter further contends that without much difficulty
the transportation facilities could be brought up to a higher
standard, and render the marketing of the product easier.

‘not binder twine), for sale to the wholesale trade.

Saskatchewan Industrial Bureau

The Saskatchewan government has formed a new de-
partment, which is known as the Bureau of Labour and In-
dustries. Hon. Chas. Dunning, provincial treasurer, in ex-
plaining the facts to various Saskatchewan boards of trade,
stated that the new department will undertake the industrial
development of the known resources in the province; that it
will investigate the practicability of every industry which
might appear possible of development in the province because
of the presence of raw materials and other favorable con-
ditions; that the bureau will do all in its power in an educa-
tional way to bring to the people of Saskatchewan the neces-<
sity of supporting their home industries when established.

Important in its investigations, the bureau will get facts
in connection with the pulp and paper industry and make
them available to those who may be interested in that par-
ticular business. The destruction of valuable timber by fire,
through lack of proper production, will also be investigated.

Miscellaneous Trade Notes

The Bird-Archer Company, which has been in operation
at Cobourg, Ont., for the past three years, manufacturing
boiler compounds, has leased the old Steel Company building
which was used for the manufacture of shells during the
war, for five years, with the option of buying. Possession

of the new premises will be taken on May 24, and will install |
a plant for manufacturing all its Canadian goods. The new

industry will be in operation by May, it is expected.
Woodtite Laboratories, of Modesto, Cal., recently advised
the Vancouver office of the association that it is the inten-
tion of that company to establish a plant in Vancouver, B.C.
This plant is for the purpose of meeting present and.future.
requirements of the Canadian trade west of Winnipeg. The

Woodtite company manufactures specialties in auto acces-

sories for which there is a wide demand in Canada.
The Draper Manufacturing Co., Port Huron, announce

that they are re-opening and extending their plant at °

Petrolia, Ont., which was closed down some time ago. The
company manufactures valve facing tools, ball check valves,
ball globe valves, balanced brass balls, perfect iron and steel
balls, perfect brass balls, ete. Their business will be princi-
pally with the railways and paper mills and with other users
of brass balls. )

Lord Leverhulme when recently in Vancouver, B.C., com-
pleted negotidtions for the purchase of extensive water front
property on Vancouver harbor. The intention of the pur-
chaser is to erect a factory as an adjunct to the present local
industry, and to build docks and wharves. :

The Sterling Twine Co., Limited, capitalized at $100,000,
have recently been incorporated at Walkerton, Ont., for the
purpose of manufacturing commercial twine of all kinds (but
They
have acquired three buildings in the’ business portion of the
téwn near the C.P.R. station. °

The John Hall & Sons, Ltd., pipe machinery manufaec-
turers, of Brantford, Ont. have merged with the Williams
Tool Corporation, of Erie, the largest manufacturers of pipe
machinery in the United States with a capital of $1,000,000.
John H. Hall and Sons, Ltd., are the largest manufacturers
of pipe machinery in Canada. The local plant will be known
as the Hall plant of the Williams Tool Corporation. A larger
plant will possibly be built, although nothing definite in that
regard has been announced. ;

U. L. Appleford, owner and controller of the economic
process of dehydrating milk in Canada, has announced that

‘the Appleford’s Milk Products, Ltd., has been organized in

Ottawa, with a capitalization of $1,000,000, the money hav-
ing been subscribed by Ottawa, Brantford and Kingston in-
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The Imperial
Guarantee and Accident
Insurance Company
of Canada
Head Office, 46 KING ST. WEST, TORONTO, ONT.
IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY

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

Government Deposits $111,000.00

CANADIAN  STRONG PROGRESSIVE

Broansix GoLeNIAL,

FARE NSURANCE COMPANY

EM

FIRE INSURANCE
AT TARIFF RATES

LONDON S Ssanice inn
ACCIDENT COY., Limited
Head Office for Canada - Toronto

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

AND FIRE INSURANCE

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

T. B. REDDING, Secretary

Canada Security Assurance Company

HAIL — FIRE — AUTOMORBRBILE
CALGARY - - . ALBERTA

THE NORTH EMPIRE FIRE INSURANCE Co.

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

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

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance Sickness Insurance Plate Glass Insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

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

British Northwestern Fire

Insurance Company

Head Office Sdve TORONTO
Hor. EDwARD BROWN, J. H. RIpDEL, E. C. G. Jounsox,
President. Managing Director. Secretdry.

4 F. K. FOSTER,
Winnipeg, General Agent for Western Provinces.

The policies of this Company are guaranteed by Eagle,
Star and British Dominions Insurance Company, Limited, ot
London, England.

ASSETS EXCEED $93,000,000

Applications for agencies are cordially invited.

Merchants Casualty Co.

Head Office: Winnipeg, Man.

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

SALESMEN NOTE!

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

Covers over 2,500 different diseases.

Pays for Life if disabled through Accident or
Illness.

Fifty per cent, extra if confined to hospital.

Pays for Accidental Death, Quarantine, Sur-
geon Fees for minor injuries, also for death of

Beneficiary and children of the Insured.

'Good Openings for Live Agents

Bastern Head Office, Royal Bank Bldg. Toronto
Home Office...... Electric Railway Chambers,
Winnipeg, Man,

Palatine Insurance Company

LIMITED
OF LONDON, ENGLAND

Capital Fully Paid - $1,000,000
Fire Premiums, 1918 3,305,020
Total Funds - . 6,062,500

In addition to the above there is the further Guarantee of the Commercial
Union Assurance Company, Limited, whose funds exceed $174,000,000

Head Office :—Canadian Branch
COMMERCIAL UNION BUILDING. MONTREAL
W. S. JoPLING, Manager
Toronto Office;—8-10 WELLINGTON STREET

Jones & Procror Bros., LisiTeDp, Agents

ETT AT

Automobile--1920--Season

Policies to cover ANY or ALL motoring risks

ATTRACTIVE AGENCY CONTRACTS
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vestors. This will be the parent company of Canada, Mr.
Appleford states, and will control a chain of powdered milk
factories throughout the Dominion. The site of the first
factory is at Trenton, Ont.

Major D. B. Martyn, D.S.0., commissioner of industries
for British Columbia, has under consideration a scheme for
the consolidation of the several companies at present manu-
facturing steel from scrap iron on the mainland and islands
of this province. There are at present in British Columbia
a number of companies engaged in the steel industry, each of
them using scrap iron with imported pig iron as their basic
material. The British Columbia government consider the in-
dustry of such intrinsic importance that the plan now being
considered will probably result in the amalgamation of exist-
ing plants, possibly assisted financially by the government
in order to place the industry on a well-founded and profit-
able basis. The companies at present existing possess among
them sufficient machinery and equipment to provide for one
plant of considerable dimensions.

NEW INCORPORATIONS
Ames Holden Rubber Co., Ltd., $3,000,000—Jenckes Canadian
Co., Ltd., $3,000,000—Jas. Smart Manufacturing Co.,
- Ltd., $2,000,000—Sugars of Canada, $2,000,000

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

London, Ont.—The Hermitage.

Port Arthur, Ont.—Francis, Ltd., $40,000,

Nouvelle, Que.—A. Filion, Ltd., $10,000.

Carleton Station, P.E.I.—Lord’s, Ltd., $560,000,

Wingham, Ont.—Fry & Blackhall, Ltd., $50,000.

Duncan, B.C.—Tansor Lumber Co., Ltd., $10,000.

Walkerton, Ont.—Larsen & Shaw, Ltd., $40,000.

Whitby, Ont.—J. O. Giroux & Co., Ltd., $40,000.

The Pas, Man.—Allied Engineers, Ltd., $30,000.

Quebee, Que.—Comptior d’Importation, Ltd., $99,900,

Belleville, Ont.—Belleville Creameries, Ltd., $150,000.

‘Prince Rupert, B.C.—LePine and Wright, Ltd., $25,000.

Brantford, Ont.—~MecIrvine’s Brantford, Ltd., $100,000.

Fort William, Ont.—Jas. Davidson & Co., Ltd., $40,000.

Petitcodiac, N.B.—Gordon Falls Fur Co., Ltd., $90,000.

Trenton, Ont.—Mineral Paint Products, Ltd., $200,000.

Thorold, Ont.—Thorold Mountain Masonic, Ltd., $40,000.

Walkerville, Ont.—Wm. Woollatt & Sons, Ltd., $150,000.

Corinth, Ont.—The Corinth Co-operative Farmers’ Club,

.

Ltd.
; Woodstock, Ont.—The Riverside Telephone Co., Ltd.,
500,

lNorth Vancouver, B.C.—The North Shore Memorial Hos-
pita

Prince George, B.C.—The Prince George Sawmills, Ltd.,
826,000,

St. John, N.B.—New Brunswick Rolling Mills Co., Ltd.,
$99,000.

Drummondvllle. Que. — Jenckes Canadian Co., Ltd
$3,000,000.

Charlottetown. P.E.I.—The Victory Silver Black Fox and
Fur Co., $25,000.

Hull, Que.—O0ld Chelsea Club, Inc., $10,000; Le Club Vimy
Ridge, Ltd., $2,000.

Newmarket Ont.—The Newmarket Farmers’ Co-opera-
tive Co,, Ltd., $10,000,

Queensville, Ont.—The Queensville Farmers’ Co-opera-
tive Co., Ltd., $10,000,

Stratford Ont.—Kemp Realty Co., ‘Ltd., $40, 000 Kalb-
. fleisch Bros, Ltd., $150,000.

Hamilton, Ont ~~Barnard Machinery Co., Ltd., $200,000;
Russell Fruit Co., Ltd., $40,000.

Peterboro, Ont.—Schnelder-Rmhor, Ltd., $100,000; Unit-
ed Dairymen -Co-operative, Ltd., $250,000.

Victoria, B.C.—Capital Clty Baseball Co., Ltd., $10,000;
Dominion Composition Furniture and Toy Manufacturing
Co., Ltd., $50,000; The British Trawling Co., Ltd., $100,000;

\

Empire Extension Oil and Investment Co., Ltd., $100,000;
Happy Valley Mills, Ltd., $50,000; The Veterans Sightseeing =t
and Transportation Co., Ltd., $10,000; Queen City Tow Boat
Co., Ltd., $25,000; Masters Motor Co., Ltd., $10,000. N
Toronto, Ont.—The Canadian Society of Cost Accounts;
Sugars of Canada, Ltd., $2,000,000; H. E. Givan, Ltd., $75,0005
Scotia Realty Co., Ltd., $500,000; Advance Automobiles Ac- L
cessories, Ltd., $25,000; Canadian Trucks, Ltd., $150,000; The =
Allen Paper Co., Ltd., $60,000; St. Christopher House; Ajax :
Qil and Gas Co., Ltd., $500,000; The Ryan Antiglare Light .
Co., Ltd., $1,000,000; Huron Fur Dressing & Dyeing Co., Ltd., £
$10,000; The Arco Co., Ltd., $40,000; W. H. Bagshaw, Ltd., @
$40,000; Melbournes, Ltd., $40,000; Vitex Feeds, Ltd., $50,000; ok
Curron & Briggs, Ltd., $40,000; Toronto Electric Supply Co., :
Ltd., $100,000; Lebel Ore Mines, Ltd., $1,500,000. :
Vancouver, B.C.—Pacific Pulps, Ltd., $100,000; Marshall-
Wells, B.C., Ltd., $1,000,000; Kettle Valley Mills, Ltd., $10,-
000; Grace Harbor Logging Co., Ltd., $50,000; Smiths, Ltd., Si
$100,000; Morlock Co., Ltd., $50,000; McLennan Silver Mines, SRl !
Ltd., $1,500,000; Musgrave, Ltd., $10,000; Modern Construec- S5
tion Co., Ltd., $25,000; John W. Thompson and Co., Ltd., $50,- ) S
000; Fire Underwriters’ Agency, Ltd., $100,000; Western _
Idea, Litd., $25,000; Great West Mfg. Co., Ltd., $20,000; Beth- T
lehem Motors, Ltd., $25,000; The James Logging Co., Ltd:; 48
$2,000,000; Wllson Creek Consolidated Industries, Ltd., i
$50,000; Ca.nadlan-European Club, Ltd., $10,000; Georgia
Pharmacy, Ltd., $20,000; Citizens Amusement Corp, Ltd.,
$500,000; John W. Thompson & Co., Ltd., $50,000; Fire Un-
derwnters Agency, Ltd., $100,000; The Western Idea, Ltd. e
$25,000; Great West Manufacturmg Co.,” Ltd., $20, 000- g
Murphy Shoe Co., Ltd., $20,000; Western Twine and Paper:’ wo
Co., Ltd., $10,000; The Yellow Fu‘ Lumber Co., Ltd., $150,000;
Burnaby Townmtes, Ltd., $10,000; Canadian Power Co., Ltd.y
£10,000; Phillpot Macdonald Co., Ltd., $10,000; The Adams
Lake Mining Co., Ltd., $200,000. Ao
Montreal, Que.——Intercolonial Import Agencies, Ltd., =
$100,000; Birch-Hinds Printing Co., Ltd., $50,000; Navarre
Apartments Ltd., $50,000; Hovey Packmg Co Ltd., $100,000;
Canada Mill Stock Ltd., $50,000 The Colomal Tobacco Grow- x5,
ers and Manufacturers’ Corporation, Ltd., $500,000; Kitch-
ener Timber Co., Ltd., $200,000; Dent, Allcrof’c & Co Ltd.,
£1,500,000; Theo Mayer Shoe Co., $350,000; The Montreal o8
Preserving Co., Ltd., $100,000; Leclerc & Beauchamp, Ltd., 33
$45,000; Domuuon Chartered Cusbom House Brokers’ Asso- :
ciation; Feilde & Co., Ltd., $50,000; The Sea-Sled Co., Ltd.,
$1,160,000; Jas. Smart Manufacturing Co.,. Ltd.; $2 000,000-
Ames Holden Rubber Boot Co., Ltd., $3, 000 000; Burﬁmghes\
& Co. (Eastern), Ltd., $50,000; Canada Motor Car Co., $500,~
000; Coristine Realt:es, Ltd., $2,000,000; Laurentia Co Ltd
$25, 000 Quebec Petroleum & Natlonal Gas Co., Ltd.
$5,000, 000 Commercial Engineering, Ltd., $20,000; Interna..
tional Jewellef'y Import Co., Ltd., $49, 000 Greenberg, Ltd.,
§20,000; Buffaloes Club, Inc., $5,000; The Mount Royal Choco-
late Co., Ltd., $20,000; L'Aqueduc & Pouvoirs d’Amos, Ltd. a®
$90,000; Underyvood & Underwood of Canada, Ltd., $10,000,

1S

INSTITUTE OF COMPANY SECRETARI‘ES b
A Canadian branch of the Chartered Institute of Sedre-

taries of Joint Stock Companies has been inaugurated, with
headquarters in Montreal. The following officers have bee
elected: Chairman, Wm.' MacInnes, Norwich Union Fire In-
surance Society, Ltd.; vice-chairman, E. R. Whitrod; “Star’
Publishing Co., Ltd.; honorary treasurer, H. J. Wllham
Harrisons and Crosfield, Ltd.; honorary secretary, J. W.
Benson, Canadian Import Co. The examinations for the pro-
fessional membership of the institute are held at McGin
University, and embrace mercantile’ law, company law, eco-
nomics, secretarial practlce, accounting and certain optio
subjects relating more particularly to the special phase g(
secretarial activity to which a candidate is engaged.

2 \ '

V4

Dmnmg and Co., Montreal have removed from t
old premises in the Merchants ﬁank ‘Building to new o
m the Marcil Trust Bulldmg, 288 St. James Street,
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Confederation Life

ASSOCIATION

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

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

HEAD OFFICE : : TORONTO

Important Features of the Eighth Annual Report
OF THE

Western Life Assurance Co.

HEAD OFFICE - WINNIPEG, MAN.

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

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

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.

SUCCESS IN LIFE INSURANCE

Salesmanship depend: S0 much upon the service rendered that we have
adopted as ourslogan: *“Greater Service to Polleyholders.” we have a few
desirable positions for good salesmen who will study their clients’ best interests,
and co-operate with the Company. Every assistance, financial and otherwise,
given earnest, hard workers, to make good. Apply with referencs s, stating ex-
perience, etc,,to 8. 8. WEAVER, Eastern Superintendent, at Head Oflice.

THE CONTINENTAL LIFE INSURANCE CO.

Head Office - . TORONTO, ONTARIO

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

THE LONDON LIFE INSURANCE CO.
Head Office LONDON, CANADA

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

1870 OUR GOLDEN JUBILEE 1920

They Put On More Insurance !

Mutual Life Policyholders last year increased the amount of their
protection taking out additional policies to the amount of more than ten
million dollars. They were alert business men who realized the neces-
sity for inc easing their life insurance because of the increase in the
value of the necessities of life. In proportion as money loses its pure
chasing power we require more and more of it to maintain the same pro-
tection. Have YOU increased YOUR insurance since prices went up ?
The smaller the value of the dollar the more dollars we need. Asa com-
pany, the Mutual does not advocate an excessive amount of insurance.
At the same time every reasonable effort should be made to increase the
insurance in times of inflated prices. Follow the example of 8139
Mutualists who increased their insurance last year. Put on more
insurance !

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

Charity Begins at Home

and the best and most fitting form of home charity lies in
the direction of Life Insurance. In no other way can the
head of the home so surely provide for the permanent wel-
fare of those who look to him for support.

The Great-West Life Policies provldc such lnsurance on
most attractive terms. The factthat, in 27 years, the Com-
pany has placed over $226,000,000 of Insurance in force,
carries its own argument,

Full information and personal rates will be sent to any
address on request.

THE GREAT-WEST LIFE ASSURANCE COMPANY

HEAD OFFICE DEPT. “R" WINNIPEG

The Western Empire

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

BrANCH OFFICES

CALGARY EDMONTON VANCOUVER

SASKATOON

WHEN TESTED ON A BASIS OF PER-
CENTAGE of ASSETS to LIABILITIES
THE NORTHWESTERN STANDS ,
AMONG THE STRONGEST LIFE
COMPANIES ON THE CONTINENT

STRONG ‘
PROGRESSIVE

AGGRESSIVE
o NORTITWESTERN LIFE

HOME OFFICE BULLDING pDONALD ST, WINNIP

Great North Insurance Co.

Head Office, 1.LO.O.F. BLOCK, CALGARY, ALBERTA

THE COMPANY WITH A RECORD

OFFICERS

President and Manager w J. WALKER, Esq.
Ist Vice-President s K. McINNIS, Esq.
2nd Vice-President, Hox. ALEX C. RUTHERFORD K.C.
3rd Vice-President Hox. P. E. LESSARD, M.L.A.
| Secretary v J.T. NORTH, Esq.
AUDITORS
Edwards, Morgan & Co.

DIRECTORS
Hon.Alex.C. Ruther- Edward J. Fream,
ford, x.c., B.A., 8Q.
LL.D., B.C.L. J. K. McInnis.
Hon. P. E. Lessard. W.J. Walker, Bsq.
Geo, H. Ross, k.c.,

M.L.A.
F. A, Walker, M L.A. LL.B,

Calgary
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News of Municipal Finance

Edmonton Sinking Fund Report Shows Profit — Moose Jaw Will Not
Take Advantage of Exchange Rate — Calgary Estimates Expenditure at
More Than $3,500,000 — An Increase of Half Million Over Last Year

St. Thomas, Ont.—The total assessment for 1920 is
$3,002,625, an increase of $5673,678 over 1919.

Raymond, Alta—The tax rate for 1920 will probably be
40 mills, an increase of 5 mills over last year.

Victoria, B.C.—The city has broken off relations with the
Union of British Columbia Municipalities, by a vote of 7 to 4
by the council.

Toronto, Ont.—The bill providing for the purchase of
the Toronto Street Railway has passed the Private Bills
Committee of the legislature.

London, Ont.—It is planned to add about $15,000,000 to
the assessment of the city, making a total of $56,000,000. By
this means it is hoped to cut the tax rate down to about 30
mills next year.

Wingham, Ont.—The assessment for this year is as fol-
lows:—Land value, $224,130; buildings, $685,130; business
assessment, $95,405; income, $38,200; total, $1,042,865. The
total represents an increase over last year's figure of $12,000.

Leamington, Ont.—This year’s assessment is $2,841,5627,
an increase of $490,743 over last year. The total is divided
as follows: Land values, $785,825; buildings, $1,389,825;
business, $256,677; income, $28,800; local improvement, $380,-
500.

Collingwood, Ont.—With a deficit of $47,000 from 1919
operations, the town has set the tax rate at 50 mills. This is
10 mills higher than last year. Even with the present tax
rate, the council anticipates a deficit of $30,000 at the end
of this year. 2

Scott, Sask.—The financial statement of the town for
1919 shows excess liabilities over assets of $6,607. Outstand-
ing debentures amount to $136,226. The balance of cash on
hand and in the bank is $8,637, representing the surplus of
receipts over expenditures.

Walkerville, Ont.—The town's assessment of $8,724,418
for 1920, is made up of the following amounts: Land, $1,498,-
473; buildings, $4,723,807; business, $2,026,290; income, $475,-
848. Last year’s rate was $1,034,937 below this year’s rate.
The tax rate will be struck at the July session of the council.

Moose Jaw, Sask.—The council has passed on estimates
totalling $204,450, and it is likely that further expenditures
amounting to $40,893 will be passed shortly, This makes a
total of $245,343, to which would be added $20,000 for the
floating of the loans and the meeting of interest and discount
charges.

Regina, Sask.—As the result of negotiations between the
provincial government officials and the banks, loans will be
made to municipalities for school purposes in the southwest
part of the province. Due to poor crops, municipal councils
are unable to collect taxes, consequently the banks have
shown some reluctance to make advances.
¢ Calgary, Alta~~The final total of civic estimated ex-
penditures is $3,640,082, as against $3,009,379 actually ex-
pended last year, an increase of $530,663. On these expendi-
tures the tax rate of 44 mills is calculated, with an addition
of % of a mill for special levy to cover losses in collections,
and 1 mill on land valuation alone for the provincial supple-
mentary revenue tax.

Winnipeg, Man.—Estimates amounting to more than
,$2,000,000 have been passed for public school purposes.
Ta.x rates for 1920 will be struck some time in June, and
will likely be higher than last year, because of heavy pro-
posed civic expenditures. Total realty assessment for the
year is shown at $236,970,140, with exemptions of $40,971,930.
Of the total assessment the value of the land comes to
$144,382,700, and the buildings $92,637,710.
. Moose Jaw, Sask.—With the arrival of another date upon
which the city will be required to make payment of $25,000
to retire debentures issued in denominations of English

money, it was decided that Canadian holders of the deben-
tures would receive an equivalent in Canadian money and
only the holders in England would receive the face value of
the debentures.

The debentures are for £2 5s. each, and are payable at
London, Eng.; Montreal, Toronto and Moose Jaw. By taking
advantage of the exchange situation and paying the Cana-
dian holders only the present equivalent of £2 5s. for each-
debenture, the city might save about $4,000. The decision
of the finance committee means that the city will save nothing
upon the payments to Canadian holders, but will make be-
tween $1,000 and $2,000 on the holdings in England, where
no more than £2 5s. will be expected.

Medicine Hat, Alta.—In supreme court the city lost in an
action to recover taxes as an ordinary debt. The city brought
suit by ordinary action against John E. Howson for arrears
of taxes for the years 1915 to 1919 inclusive, the amount of
taxes being $1,6562.76. The defendant said that the charter
does not give the city any such right of action, but restricts

. the method of recovery to enforcement of lien, distress and

tax sale proceedings. Mr. Justice Simmons held that the
defendant’s contention was right, and he dismissed the action.

Edson, Alta.—The municipal district of Edson, No. 555,
has been disorganized and will in future be known as an im-
provement district under the same number. During the war
the rails were lifted from a part of the Canadian Northern
railway track. A considerable decrease in population within
the bounds of the Edson municipal district then developed,
and by 1918 the total assessable area in the district had
fallen to 47,000 acres, with a further reduction to 37,000 acres
in 1919. It has, therefore, been found necessary to disorganize
the district, the total revenue from which has latterly not
proved sufficient to keep up the municipal machinery and the
running expenses of a municipal district office.

Edmonton, Alta.—A profit of $40,756 was made by the
sinking fund board last year, according to a statement given
out by City Comptroller Mitchell. In the previous year the
board made a gain of $15,104. The total funds of the board
at the end of last December amounted to $5,371,395, which
included surplus earnings of $232,338, which, however, are
subject to the results of realization on mortgage loans. The
increase over the funds for 1918 was $778,297. Interest earn-
ings on mortgages, bonds, debentures and guaranteed stocks
amounted to $277,245, as compared with $213,888 for the
previous year. The sinking fund requirements for the year
were $236,489, showing the excess earnings as given.

Included in the board’s investments are: War loan bonds,
$448,000; bonds and securities guaranteed by the provinces of
Canada, $680,198; debentures of municipalities and school dis-
tricts, $773,299; Edmonton debentures, $400,000; Edmonton
short-term debentures issued against arrears, $893,5674. First
mortgages over Edmonton real estate amount to $1,140,520,
while real estate acquired at cash value totals $73,408. Under
the head city of dmonton, bills receivable, there is
$658,412, while interest due and accrued stands at $264,452,

A ’

P

Hon. Edward Brown, provincial treasurer of Manitoba,
stated on May 14, that so far this year a total of $264,000
had been loaned by the government for the purchase of seed
grain. Last year the total loans of this character amounted
to $125,000. It is expected that this year more than $300,-
000 will be utilized in this manner. Mr. Brown stated that
the government had provided this amount for this purpose,
but that the legislature had not set any limit on the amount
of money that could be appropriated for this purpose.
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J. F. STEWART T. K. McNAIR

Canadian Government

— and —
Municipal Securities

CORRESPONDENCE INVITED

-~

J. F. STEWART & CO.

106 BAY STREET - - TORONTO
Telephones : Adelaide 714.715

C. H. BURGESS & CO.

Government and
Municipal Bonds

14 King Street East - - Toronto

VANCOUVER, B.C.

FREE BUREAU OF INFORMATION
WE BUY AND SELL

BONDS and DEBENTURES

Have $100,000 to Loan on First Mortgage

501 Yorkshire Building

 INTERNATIONAL INVESTMENT CO., LIMITED

ALLAN HAMPTON, General Manager

Vancouver, B.C.

BANK OF MONTREAL HALF-YEARLY STATEMENT

Increased demand for bank accommodation, and sub-
stantial growth of deposits are reflected in the statement of
the Bank of Montreal for the six months ended April 30.
Profits for the half-year amounted to $1,802,585, compared
with $1,751,237 in the corresponding period a year ago, re-
presenting an increase of $51,348. Out of the results of the
half-year were paid the usual quarterly dividends at the
rate of 12 per cent. per annum, amounting to $1,200,000,
while there was written off bank premises the sum of $225,-
000, or $25,000 in excess of the amount shown in the 1919
statement. Other deductions included an allowance of $100,-
000 for war tax on note circulation, being an increase of
over $9,000 over a year ago and $20,000 more than that al-
lowed for in the first half of the bank’s 1918 fiscal year.
After all deductions, surplus, profits, as at April 30 last,
amounted to $277,585, which, added to the balance carried
into the current year’s accounts left the amount of $2,090,-
440 to bring into the second half of 1920.

It is in the balance sheet figures, however, where the
most significant changes from the position occupied by the
bank a year ago are shown. Combined notice and demand

* deposits at upwards of $470,000,000 stand some $77,000,000

over those at the end of April, 1919, those of the demand
class contributing $33,000,000 of the gain, with savings ac-
counts approximately $44,000,000 in excess of $312,000,000.

Liquid assets of the banks shown at $302,821,820 are
higher by almost $97,000,000 than those on April 30, 1919, but
liabilities to the public owing chiefly to the sharp increase
in deposits of both classes grew from $441,595,847 at the end
of the first half of 1919 to $518,975,429 in the statement
under review lowering the ratio of assets of a quick nature
to public liabilities from 66.57 per cent. a year ago to 58.35
per ‘cent.

| DEBENTURES FOR SALE

DEBENTURES FOR SALE

Sealed tenders addressed to the undersigned, and marked
on the outside, “Tenders for Debentures,” will be received
up to noon on Tuesday, the 22nd day of June, A.D. 1920, for
the purchase of Fifty thousand dollars ($50,000.00) twenty
(20) year six per cent. debentures of the Rural Municipality
of Lawrence, issued under “The Municipal Act” and amend-
meénts thereto. The highest or any tender not necessarily
accepted. 3

For further information, address

D. H. PAYNE, Esq.,
Secretary-Treasurer,
Rural Municipality of Lawrence,
143 Freedale, Manitoba.

GOVERNMENT BOND QUOTATIONS

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

Anglo-French 5% (Oct. 15, 1920)....... 9814 981%
United Kingdom 5%9% (Nov. 1, 1921)... 94 94%
United Kingdom 5%% (Nov. 1, 1922)... 93 93%
United Kingdom 5% % (Aug. 1, 1929) ... 90 905
United Kingdom 5% % (Feb. 1, 1937) ... 83% 8414

Dominion of Canada 5% % (Aug. 1, 1921) 96% Q7Y%
Dominion of Canada 5% % (Aug. 1, 1929) 90% 91%
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Government and Municipal Bond Market

Bond Market Unaffected By Budget — Improvements in Victories Expected — Nova Scotia
Makes Favorable Loan—Saskatoon Bonds Not Sold—Commissioner Yorath Explains Situation

ERY little immediate effect on the bond market has

been produced by the budget speech. The increase in
the tax on higher incomes has, of course, made tax-exempt
war bonds still more desirable to the man of wealth, but this
change was evidently discounted some time ago. Just what
effect the taxes on luxuries will have on saving and on the
demand for first-class securities is too uncertain to greatly
influence the market at present. It was also understood that
there would be no government loan this year, and the min-
ister's statement that borrowing must cease confirms this.

As regards the general condition of the market, it is
considered that the tone is slightly improved. The New
Brunswick and Toronto Separate School bonds have all been
taken up, chiefly by Canadians. A feature of the sale of
these two issues is the lack of institutional buying.

Coming Offerings

The following is a list of debentures offered for sale, of
which mention has been made in this or previous issues:—

Tenders

Borrower. Amount. Rate %. Maturity. close.
Massey River S.D.,

WABNG 1 s o i nadn 8- 121000 .+ 20-instal. May 24
Pembroke, Ont. .... 37,439 6 10-instal. May 28
Port Dalhousie, Ont. 120,000 6 30-instal. May 30
Westbourne R.M., Man. 40,000 6 30-instal. May 381
Gilbert Plains R.M., :

PR o 38,000 30-instal. June 7
Glencoe, Ont. ..... 18,000 53% 20-instal. .......
Province of Mani-

RV SR A 2,769,000 6 b-years May 26
Alberta School Dis-

BRICER oy v ek Bosse's 116,500 7 Various June 1
Milford, Ont. ...... 58,700 6% 10 & 20-inst. June 7
Vermilion, Alta. 26,000 6% & 7 20-instal.  June 14
Sarnig Ont. - o0 100,000 5% 20-years - ieeeds
Lawrence R.M., Man 50,000 6 20-years June 22

Sarnia, Ont.—Tenders are being received for $100,000 5%
per cent. 20-year debentures.. James Wood, treasurer,

Milford, Ont.—The town will receive tenders until June
Tth, 1920, for the purchase of the following 6% per cent.
debentures: For sewers, $36,000, 20-instalment; for electric
light, $22,000, 10-instalment; for waterworks, $700, 20-in-
stalment. g p

Vermilion, Alta.—Tenders will be received until June
14th, 1920, for the purchase of the following debéntures:—
$20,000 6% per cent. 20-instalment, for fire purposes; $6,000
7 per cent. 20-instalment, for electric light and power ex-
tension. (See advertisement elsewhere in this issue).

Chatham, Ont.—The city treasurer has announced that
towards the end of this month he will have an issue of local
improvement debentures for sale. The debentures would be
for a period of one to ten years, and would bear interest at
the rate of 6 per cent. As in the past the issue will be sold
locally, and already a large amount has been spoken for.

Alberta School Districts.—Tenders will be received until
June 1st, 1920, for the purchase of thirty blocks of school
district debentures, aggregating $116,500, as follows: Rurals,
15-years 7 per cent., $27,100; rurals, 10-years 7 per cent.,
$20,700; village school districts, 10-years 7 per cent., $22,000;
village school district, 15-years 7 per cent., $9,000; rurals,
G-years 7 per cent., $1,676; town school district, 25-years 7
per cent, $25,000; consolidated school district, 20-years 7
per cent., $11,000. J. T. Ross, Deputy Minister of Education,
Edmonton.

Manitoba.—The province is calling for tenders up till
May 26th, 1920, for the purchase of $2,769,000 5-year 6 per
cent. bonds, the proceeds of which will be used for housing
and other improvements. Interest and principal are payable
in New York, Toronto, Montreal and Winnipeg. A feature
of the issue is the conversion privilege, which is a new de-
parture in the issuing of Canadian bonds. There will be a
provision in the definitive bond, giving to the holder the right
of exchange at maturity for a 15-year 5% per cent. bond at
par, by giving three months’ notice before maturity of the
bond. Bonds to be exchanged, with the exception of the in-
terest rate, will be similar in every respect to the present
issue.

Debenture Notes

Niagara Falls, Ont.—A by-law to raise $250,000 for
sewer construction has been passed. p

Nova Scotia..—A bill providing for the loan of $8,000,000
for highway construction has been passed.

Fredericton, N.B.—A bond issue of $200,000 for the con-
struction and upkeep of the hospital, is proposed.

Niagara Falls, Ont.—The council has authorized the issue
of $200,000 bonds for the purpose of carrying on under the
new provisions of the housing act.

Winchester R.M., Man.—Ratepayers on May 28th, will
be asked to vote on a by-law authorizing the issue of de-
bentures to the amount of $9,840.

Brunkild, C.S.D., Man.—Ratepayers will be asked to
vote on June 1st, on a by-law authorizing the issuance of
$35,000 7 per cent. 20-instalment debentures.

Winnipeg, Man.—On June 11th, 1920, ratepayers will be

asked to vote on the following money by-laws: $1,500,000 for
schools; $279,000 for hospitals; $300,000 for Maryland
bridge. ‘
Lethbridge, Alta.—The commissioners are going over
various items of capital expenditure, during a period of
some ten years, for which bonds were not provided, with a
view of consolidating them and issuing debentures for the
whole amount, which exceeds $200,000.

Bond Sales

Manitoba.—The province recently sold to Messrs. Wood,
Gundy and Co. at par $500,000 5% per cent. 3-year bonds,
the proceeds of which will be used for the .purpose of
financing the Farm Loans Assocciation, according to an an-
nouncement just made. !

York Township, Ont.—Messrs. A. Jarvis and Co. have
been awarded $18,000 5% per cent. 20-instalment public
school debentures at 93.19. Tenders received were: A. Jarvis
and Co., 93.19; C, H. Burgess and Co., 92.32; R. €. Matthews
and Co., 91.70; United Financial Corporation, Ltd., 91.33;
Housser, Wood and Co., 90.57. ;

Nova Scotia.—The province has disposed of $2,200,000
6 per cent. five.year bonds for construction purposes at
101.19, and $800,000 6 per cent. five-year bonds for refund-
ing in the United States at 91.21. At these rates the pro-
vince paid about 5.72 per cent. for its money. The successful
syndicate in both cases was comprised of the following com-
panies: R. A. Daly and Co. and W. A. Mackenzie and Co.,
Toronto; Merrill, QOldham and Co., Boston; Lee, Higginson
and Co., New York; E. H. Rollins and Sons, Boston. Other
bids were: A. E._Ames and Co., Harris, Forbes and Co. and
National City Co., 100.655, Halifax, 91.194, New York, for '
first and second blocks, respectively; Dominion Securities
Corporation and Wood, Gundy and Co., 100.137, Halifax, and
90.837; New York; Housser, Wood and Co. and C. H. Bur-
gess and Co., 90.82 for $800,000 and 101 and interest for an
option on the other block; Canada Bond Corporation, 99.53
and 90.07.
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TRUSTEES AND
GUARDIANS

are frequently faced with per-
plexing problems when ques-
tions of investment and rein-
vestment arise. 1heir safest
policy is to make security the
first consideration. For that

reason, we commend to them

Canadian Government and
Municipal Bonds, which can be
bought to-day to yield from
5.417 to 7%.

Write for a list of these Bonds.

Wood, Gundy & Company

Canadian Pacific Railway Building

Montreal New York

Saskatoon Toronto London, Eng.

W, L. McKinnon Dean H. Pettes

We recommend the purchase of

VICTORY LOAN

at the following prices:—
MATURITY PRICE

1922 .100"99 ‘and Interest neldmg 5.86%
1927 . /... 99 and 5.58%
1937. .... 101 and 8 B! 5.41%
1928 ... 99 and i ’ 5.82%
1938 .... 993 and o ’ 5.55%
1924 /..., 98 and il s 6.01%
1934 .... 96 and ¥ i, 5.91%

Orders may be telephoned or telegraphed at our expense.

W. L. McKINNON & CO.

McKlnnon Building - - TORONTO

Government, Municipal
AND

Corporation Bonds

\

R. A. DaLy & Co.

BANK OF TORONTO BUILDING
TORONTO
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INVESTMENT - SERVICE

Just at the Threshold

Despite the hundred and ten million dollar
export mark, Canada’s pulp and paper
industry is only at the threshold of its
development.

In fact, our forests and water powers
are perhaps the most valuable national
resources we possess, because the rest of
the world must Have our pulp and paper
and is paying any price to get it.

Those who invest in sound securities of
great Canadian ‘pulp and paper Com-
panies will naturally reap the safety and
profit to be expected from their invest-
ments.

You should write at once for a pros-

pectus describing the 6% Bonds of the
Abitibi Company.

Ro al Securities

CORPORA‘HON
LI MITE D
MONTREAL
TORONTO  HALIFAX  ST.JOHN, N.B.
WINNIPEG ~ NEW YORK LONDON, Eng,

Free From Care

in Canadian Government and
Municipal Securities all worry
regarding the safety, interest
return and marketability of your
5 holdings is at an end,

|
| . .
B When your savings are invested
|
L
|
|
|

i
|
| At the present time these se-
| curities can be purchased most
' advantageously.

Our list of investment sugges-
tions will be sent gladly on
E |  request.

it

W. A. MACKENZIE & CO.

TORONTO: Ta s AL 2 37 Ul iGN A
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Saskatoon Issue .

In regard to the $988,900 debenture issue of Saskatoon,
Sask., Commissioner Yorath reported to the council on May
10th, that no direct bid had been made. Messrs. Wood,
Gundy and Co., however, asked for options as follows: For
the entire issue, 85.80 and accrued interest, payment in
Saskatoon funds; for $368,900 of the bonds, excluding block
No. 2, at 86.26 and accrued interest, payment in Saskatoon
funds. The above bonds carried interest at 5 and 6 per
cent., and matured in 20 and 30 years. In case the city
considered the price too high for that type of bond, Wood,
Gundy and Co., made an offer to sell $250,000 5-year 6 per
cent. bonds in the United States market. An option was
also asked for this block, the price being 86.50 and interest,
payment in New York funds. This would mean that the city
could secure the benefit of whatever premium there is on
United States exchange, and at present rates this will bring
the price up to a fairly substantial rate in Saskatoon funds.

Although the latter offer was considered the best, the
objection was taken to selling the securities in the United
States because the city would probably have to pay a premium
for New York funds at time of both principal and interest.
If the same rate of exchange continues the city would have
to pay on interest an increase of 12 per cent., a discount of
10 per cent. in the United States being approximately
equivalent to 12 per cent. premium in Canada, or $112 for
$100 of every principal redeemed. On the average this would
mean that the cost of the money to the city would be
approximately on a basis of 9.2 per cent., i.e., if the same
rate of exchange continues. No definite decision was made,
however, and the matter will be taken up with the Bank of
Montreal. The possibility of making a local issue will also
be considered.

Effect of Defaults

In concluding his report to the council Commissioner
Yorath said: “It was ascertained by your commissioner
when in the east, from a very reliable source, that the de-
fault of the city of Prince Albert and other municipalities
in the province of Saskatchewan in the payment of interest,
has adversely affected all Saskatchewan municipal securities,
and that some of the big financial and investment cor-
porations have struck these securities from their list. It will
be realized that this situation will adversely affect the price
of all municipal debentures throughout the province. The
matter is of such importance that some combined action
should be taken by the municipalities in an endeavor to per-
suade the provincial government to take steps to remove the
uncertainty ‘which has arisen in financial circles regarding
Saskatchewan municipal securities, arising from the default
of a few municipalities.”

Lawrence R.M. Man—Tenders will be received until
June 22nd, 1920, for the purchase of $50,000 6 per cent. 10-
year debentures. (See announcement elsewhere in this
issue).

PULP AND PAPER SECURITIES

ACADIA SUGAR
7% First Mortgage Bonds

A. E. OSLER & COMPANY

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

Toronto

Volume 64?

STERLING BANK OF CANADA

There is no truth in the rumour that the Sterling Bank
is going to be absorbed or sold, said G. T. Somers, president
of the Sterling Bank, at the annual meeting held in Toronto
on May 18. Mr. Somers also announced that the dividend
rate had been increased to 8 per cent. The report submitted
showed profits of $251,346 for the year ended April 30th,
1920, compared with $213,632 for the preceding year. his,
added to the balance of 40,909 brought forward from 1919,
made a total of $292,256 available for distribution. Diwi-
dends at 7 per cent. absorbed $85,883, $50,000 was transferred
to reserve, $70,000 to contingent account for depreciation
assets, etc., $20,000 was written off bank premises, $23,429
set aside for taxes and the balance of $42,942 carried for- S
ward in profit and loss. ' ey

Very substantial gains have been made in the volume
of business, as the following comparisons show:— e

’

1919. 1920.; ==
Civeulation ' /. sk i sy cabesvin6ds $ 1,216,300 § 1,290,337
Demand deposits ...........c00.00 4,706.154 4,809,021
Savings epPOSILS | iy wiili i bons <« 11,661,815 12,666,999
Cash 888etE. . v sriitsins fe vy Snwd o 3,730,697 3,906,748
Securities and call loans ........... 12,354,919 17,353,809
Current loans and other assets .... 7,075,964 9,022,057

Total assets 19,430,884 26,375,867

LONDON AND LANCASHIRE FIRE

Premium income of the London and Lancashire Fire =
Insurance Co. during the year 1919 totalled $33,795,295, com~
pared with $31,262,299 in 1918; the fire premiums increased
from $12,186,115 to $16,351,492, and the accident from $4,- X
522,582 to $6,434,338, but the marine premiums dropped @ S
from $14,533,602 to $11,009,465. Losses and expenses were
$20,952,330 in 1918, and $26,819,470 in 1919, an increase of :
almost $6,000,000. The surplus, together with interest, ’
amounted to $8,333,371, from which $1,694,030 was set aside
for Dominion taxes, and $1,000,000 for the cost of business
acquired. S

The financial position of the company has been still
further strengthened. The funds are now $32,175,058, and
the uncalled capital $14,348,600, compared with $27,831,045
and $14,109,640, respectively, at the end of 1918. The se-
curity to policyholders totals $46,528,658.

The London and Lancashire Fire Insurance Co. was es-
tablished in 1861, and commenced business in Canada in
1880. The chief agent and manager here is Alfred Wright,
who is not only well known in insurance work but also takes
a broad interest in fire prevention and in other matters con-
nected with fire insurance. ¢

POLICYHOLDERS’ MUTUAL LIFE INSURANCE CO. -

Business written up to April 7th, 1920, by the Policy- Vs
holders’ Mutual Life Insurance Co. equalled the total done in i
the whole year 1919. This indicates that the rapid increase T
in the volume of new life insurance business is by no means
‘falling off. The company’s premium income in 1919 totalled
$98,160, and the total income was $106,948. Claims were
only $10,500, in addition to which $1,696 was paid in sur-
render values. The expenses were $42,372, made up chiefly
of commission $22,456, salaries and auditors’ fees $8,356 and
medical fees $2,860. 3

Assets at the end of 1919 totalled $217,667, of which
securities comprised $115,119. The reinsurance reserve is
$177,880, and total liabilities outside of capital stock were
$178,256. The paid-up capital is $46,640. The Policyholders’:
Mutual has an Ontario charter, doing business under pro- 4
vincial license, and has also extended to New Brunswick, .
Nova Scotia and some of the western provinces.

A
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CITY OF HALIFAX, N.S. )

6% Bonds due 1st January, 1930

Principal and semiT:annual interest payable Montreal, Canada’s
oronto, Halifax.
Digomiastions 411000 Most Prosperous
Price 98.16 and interest yielding 6X% Indu StI'Y
¢
Eastern Securities Co., Limited The World is looking to

Canada for

FaLr :

Write for descriptive circular gf
new issue of a company that will
produce 20,000 tons per annum.

THE Thornton Davidson & Co. [{;

BOND & DEBENTURE CORPORATION
OF CANADA, LIMITED
GOVERNMENT & MUNICIPAL BONDS

UNION TRUST BUILDING
WINNIPEG

ST. JOHN, N.B. HALIFAX, N.S.

Covernment, Municipal and Other
Invesiment Securities

Lt.-Col. G. H. COOK, Resident Manager
QUEBEC OFFICE - 132 St. Peter Street
OTTAWA OFFICE - 63 Sparks Street

CORRBSPONDENCE D. L. ROSSINI,
INVITED MANAGER

LIMITED

LIMITED

DEALERS IN

Government, Municipal Manitoba Finance Corporation Ltd.

Inyestment Brokers, Financial Agents, Etc.

1 Head Office ;
and COrpOI‘atl()n Bonds 410-11 Electric Rly. Chambers =~ Winnipeg, Man.
Correspondence Solicited Phone Garry 3884

Stocks and Bonds bought and sold on commission

A.c Ho Martens & Company Mortgage Loans on Improved Farm Lands

(Members Toronto Stock Bxchange) Insurance Effected in all its branches

ROYAL BANK BUILDING, TORONTO Farm Lands for Sale in Western Canada
61 Broadway, Harris Trust Bldg., Fiscal Agent for Manitoba, Alberta Flour Mills, Limited
New York, N.Y, Chicago, IlL
WE WILL BUY : Northern Securities, Limited

. » ESTABLISHED 1906
. l GENERAL FINANCIAL BROKER
e s e r n rOVInCI a Confidential Advice on British Columbia Investments
i AND ' Member of Martgage and Trust Companies Association of British Columbia
! PR 529 Pender Street W. - VANCOUVER, B.C.
! ' « B. GEORGE HANSULD, J.P,, Manager
B.C. Municipal Bonds
:
f Offerings may be telegraphed at our expense

'BRITISH AMERICAN BOND P. MI I:IDPBEI;L 8; CZ(LMPANY
CORPORATION LIMITED nvestment Bankers. Fiscal Agents

Insurance Brokers

Vancouver, B.C. Victoria, B.C. 826-7-8 ROGERS BUILDING, VANCOUVER, B.C.
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CORPORATION SECURITIES MARKET
Issue of $15,000,000 Canadian National Railway Equipment
Trust Certificates Offered in New' York—Preferred
Stock of Great Eastern Paper Co. to
Be Soon on the Market
HERE was considerable activity in outstanding bonds
on the Canadian stock exchanges during the week
ended May 19, at least more so than in previous weeks, in
which Quebec Railway and Riordon were the features. In
some cases prices were steady, but generally the tendency
was to lower levels.
In new issues, the features of the week was the offer-
ing of $15,000,000 7 per cent. 15-year equipment trust gold
certificates of the Canadian National Railways in New York,

‘by Wm. A. Read and Co., at 99 and interest, to yield over

7.10 per cent. Semi-annual payments of $500,000 provide
for the retirement of the certificates by maturity, but the
issue is not callable. These $15,000,000 certificates are is-
sued against new railway equipment costing $20,204,500, an
initial payment of $5,024,500 or over 25 per cent. of the cash
contract cost being made. The statement from New York
says:—

“The advantages of the serial equipment trust plan is
retained by providing semi-annual payments sufficient to re-
tire the entire issue by the maturity date, May 1, 19356.
These payments, instead of being used to retire specific
maturities, must be used by the trustees to purchase certi-
ficates in the open market at or below par if obtainable.
The fixed rentals may be increased from time to time to
buy certificates at a premium if the railway elects. Each
payment is held by the trustees until the next one is due,
unless absorbed in the meantime by the purchases of the
certificates from holders. If the semi-annual payment is not
used up by the compulsory purchases of the certificates up
to par or by the optional purchases at a premium, the pay-
ment must be invested in obligations of the Dominion of
Canada maturing at or before the maturity date of the cer-
tificates.”

Fraser Companies, Ltd., have disposed, through the
Royal Securities Corporation, $450,000 6 per cent. 10-year
first mortgage serial gold bonds. This is the unsold bal-
ance of a $2,000,000 issue made last year. It is understood
that the Fraser Companies will use the proceeds for develop-
ments at Chatham, N.B.

Messrs. Versailles, Vidricaire, Boulais, Ltée., Montreal,
have secured $85,000 10-year 5% per cent. gold bonds of the
Ha Ha Bay Land and Building Co., endorsed by the Chi-
coutimi Pulp Co., and the town of Val Jalbert, and $222,500
endorsed by the Ha Ha Bay Sulphite Co. and the town of
Port Alfred. The issues will be offered shortly to yield 6.1
per cent. '

Great Eastern Paper Stock

The Great Eastern Paper Co., Ltd., will offer $2,500,-
000 8 per cent. cumulative preferred stock. It is expected
that a good part of the securities will be placed in the
United States, the underwriters being Thornton, Davidson
and Co,, of Montreal, and Lawrence Chamberlain and Co,;

_————

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

UNLISTED SECURITIES
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Inc., of New York. The proceeds of the issue will be used *
for the development of a big pulp and paper industry in the
province of Quebec, plans of which are announced elsewhere
in this issue. Tangible assets, according to appraisal, are
$9,198,000 net worth. This is a value of $351.61 a share for
preferred stock and $157.25 for common stock.

Identified with the new enterprise are prominent New
York interests, as will be seen by the names of the follow-
ing directors: Charles W. Mullen, president and general
manager; W. M. Dobell, vice-president, late of Dobell, Beck-
ett and Co.; H. C. Foy, of H. R. Goodday and Co., lumber
exporters, Quebec; A. H. Cook, K.C., Quebec; Henry Holgate,

‘consulting engineer, Montreal; Lawrence Chamberlain, in-

vestment banker, New York; John Mullen, pulp and paper
manufacturer, Bangor, Me.; Fergus Murphy, secretary, law-
ver, Quebec.

CANADIAN STOCKS FALL OFF TO SOME EXTENT
DULLNESS prevailed in the New York market for the
week ended May 19, but for the most part prices
were steady. Towards the close, however, an excited weak-
ness was visible and most issues finished with losses. The
responsible influences were those which have combined
against a constructive effort for the past few weeks—
namely, disturbances in the business and credit fields. Bank-
ing opinion in Wall Street is that there will be a marked
improvement in the credit situation within the next few
months. It is believed that the peak has been reached, and
that an orderly recession in bank loans will soon get under
way. :
-yThe actions of the Canadian exchanges reflected the
position of the New York market, although losses were not
great, the unsettled conditions of late having let traders to

prepare for sudden changes. In Toronto trading was very

light, Brazilian being the most active with sales of 1,300.
A gain of % of a point was also made, the close being at
43. Bank stocks were steady, with the exception of Mer-
chants and Royal, which showed declines of 3 points each.
In loan and trust Canada Permanent was weaker at 174.

Pulp and paper stocks featured the Montreal market,
most of those issues showing advances and considerable
activity. Brompton furnished sales of 7,126, with a gain of
1 point, while Laurentide was fractionally higher, with a
turnover of 3,403 shares. Wayagamack, however, showed a
decline, 1,570 shares changing hands. Howard Smith wag
most notable, closing strong with a gain of 5 points. This
advance is attributed to the large. earnings of the com-
pany to which the market readily responds in' view of the
small floating supply. The company recently increased the
output of its high-grade paper at the Beauharnois plant and
the sulphite production at the Cornwall plant is also being
increased materially. The company has also strengthened
its position in the matter of a supply of raw materials by
the acquisitién of timber limits in the Gaspe region. The
statement regarding the strong position of the two leading
textile companies did not seem to materially affect those
issties. Bank stocks showed considerable lossgs.

—
—_———

(Week ended May 19th, 1920.)

B | Ask e DL e e B CERRE ) i:g A;‘i —— o Bli()d7 Ask
Aita. Pac. Grain...pref.| 85 | 90 |Crown Life..... sveos 83 ... |Lambton GOIf........... ] erling Bank. ..... ...
Amer. Sales ;:‘:ng::f 72 76  |Cuban Can, Sugar.com.| 84 |39.50 |Lowe's (Montreal)..com | ... | 80 - Sterli:g? Ol com.| 19.75 | 21.25
oy il o'l 88 .50 oy 0 pre 2 77.50 |Loew’'s (Ottawa)...com.| 10 lséés ) %g?ontloei’a Lkt o 18560 1 e
Ames-Holden Tiré ‘com.| 40 i |Davies, William.......6's| 97.50 | 101 Rl GV BT o O3 o A A B 90
Belding Paul,..... com,| 58 60  |[Dom, Foun!& Steel,.com.| 70 72 |Manufacturers Life......| 38 A e 8 ;
British Amer. Assurance| 8.50 | 13.25 L i “8%pref.| 96 98,50 ‘Massey-Harris - 98 0 Uneie'd S u e gan S 80
Burns, P, 1st..... .. 6's| 97.75 Lo |Dom. Iron & Steel5's 1939, 72 76 |Mexican Nor. Power..5's 0 éo Wmstern ﬁisurancep thiht ik
Can, Furniture..., com,| § 7.50 [Dunlop Tire....7% .pref.| 80 94.75 |Mississauga Gol e 50 o w:st’ g £ 39 2
Can, Machinery.....com.| 27 35 |EasternCar...........08's| 89 94 |MorrowScrew ....... 6's| 87 R s B D)4 3 :
Py by 6's.| /78 81  |Goodyear Tire..7% pref.| 91 96  |Murr.-K. 7%pref.X-D34% 68 72 . w;:,tlee;npulgcer& ..g;xen. IR 77.50
Can, Marconi.. v 2,80 3.50 |Gordon,Irons'e & Fare6's| ... 96 |National Life............ ,; ) JE ALy AR B e
Can. Mortgage. oo G 70 . |Harris Abattoir,.......68's| 93 98 |North-Amer. PLAE e : :
CABOM., ol oivy ol com. 151 ‘e rlome I?cbn{ll« F?i.;»o 9?2%0 gixl?élsuel e i 8% et. | B
Can. Westinghouse..;...| 109 14 mperia AT S b B b ) SEEREPTIR
Can,Woollens. . .... c:)m " 49.50 |Inter. Milling....... pref.| 87 92  |Ont. Pulp...6's x-Talonfs ;g
Lo o wewie il 80 85.50 |Kipawa Paper...... com. 58 61.50 |Page Hersey S prgf. s
Cockshutt Plow 7% pref.| 57 64 |King Edward Hotel com.| 60 69  |Robert 8impson.6% pref. 2
Col’gwood Shipb'dg.. .6's! 92.75 i & o s 7's' 74.50 80 'South Can. Power..pref, b2 70

.
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BAWLF & WINSLOW

Limited
STOCK AND BOND BROKERS
INVESTMENT SECURITIES

Montreal Correspondents—

THORNTON DAVIDSON & CO. LIMITED

Ground Floor, Lindsay Building
WINNIPEG - MANITOBA

A. J. Pattison Jr. & Co.

Members
Toronto Stock Exchange Montreal Stock Exchange

Specialists Unlisted Securities
106 BAY STREET - - . TORONTO

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

WINNIPEG

Branches—SASKATOON AND CALGARY.
Canadian Managers
InvesTMENT CORPORATION OF CANADA, LTD.
London Office: 4 Great Winchester St., E.C,

Government, Municipal, School Bonds |

AND ALL LISTED NEW YORK {
AND MONTREAL STOCKS

LEASED WIRES TO MONTREAL
NEW YORK, CHICAGO AND TORONTO

Victory Bonds and Western Securities

W. Ross Alger & Company

INVESTMENT BANKERS

Branch Office: AGENCY BLDG,,
CALGARY, ALTA. EDMONTON, ALTA

MAHAN-WESTMAN, LIMITED

SUCCESSORS TO T. MEREDITH, LIMITED

FINANCE - INSURANCE REALTY
432 Pender Street, W., Vancouver, B.C.
Dr.J. W. MAHAN J.A. WESTMAN
President Vice President and Managing Director

F. S. RATLIFF & CO.

FARM LANDS—FARM LOANS

STOCKS AND BONDS
Medicine Hat - - - - - Alberta

N. T. MacMillan Company

Limited

FINANCIAL AGENTS
STOCK and BOND BROKERS
INSURANCE MORTGAGE LOANS
RENTAL AGENTS

305 McArthur Bldg., WINNIPEG, Canada

Members of Winnipeg Real Estate Exchange, Winnipeg Stock Exchange

Moose Jaw, Saskatchewan

STOCKS AND BONDS
INSURANCE

FARM LANDS AND PROPERTY MANAGERS

KERN AGENCIE

LIMITED .

Private Wires ro WINNIPEG, CHICAGO, TORONTO,
MONTREAL AND NEW YORK

SASKATOON, SASKATCHEWAN

Stock, Bond and
Grain Brokers

INSURANCE — FARM LANDS
RENTAL AGENTS

Willoughby Sumner Limited

(Established 1900)
Members of the Winnipeg Grain Exchange
Private wire to Winnipeg, Toronto, Montreal, Chicago
and New York

A Newspaper Devoted to
Municipal Bonds

HERE is published in New York City a daily
 and weekly newspaper which has for over
twenty-five years been devoted to municipal
bonds. Bankers, bond dealers, investors and
public officials consider it an authority in its °
field.  Municipalities consider it the logical
medium in which to announce bond offerings.
Write for free specimen copies

THE BOND BUYER

67 Pearl Street ’ New York, N.Y. »
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MONTREAL—Week ended May 19th, :
{Rigiires supplied By Bomiels: & Cit) .'Ill.‘TlllAl;-—Conhnued- TORONTO—Continued
. | | .
Stocks Sales ()pcn H-;.h Low Close Bonds | Sales‘ Open’ High | Low Close War Loans Sales Open' High | L
Abitibi Power & Ps aper.|...... S . 4 Victory Bonds, 1937. .. Dom.Can‘.W.Loan.1925 28900| 943 | 94 94
" pfd. 10/ 944 | 94k | 94k odd ¢ i Rava g 1931/ 19200] 92% | 924 | 92
Abitibi (new) .. 4550, 67 68 66§ ' 674 21988 . o g o 1937 53600 94% 94 | 94
Ames Holden 10/ 132 | 182 | 182 | 132 Dom. Canners. . Vlctory ROROIIRIR 55N el e G
; ~pfd.] 275/ 100 [ 100 [+99 | 100 | Dom.CORLe.cvoermccen foassonfiors T SR R e R
Asbestos Corp = 2421’ 70 74 70 74 | Dominion Iron & Stecl 1300{ 83% | 833 | 83% | 833 e s T S e RS B
s ..pfd, 5 87 87 87 87 Lakeof WOoOdS ;. ..ol ifesssnafosve il s deln Tl SoWan il he Lo et O RSO WS T s
Atlantic Sugar .| 9995] 94 958 | 913 92 Montreal Power....... BT PR Bl TR SRS (e b4 e b el SRS RN DR L
Bell Telephone ....... 95 105 105 | 1044  1U44 | Montreal Tram.. | 10000/ 81 81 81 e T A T R R S S [ e ISR RS (L 4
ﬂ"h‘h'""-&""“‘““" 25 55 55 | 55 55 | Ogilvie Hour...,..,............ £
Brazilian T.L. & Power| 4530 42 44 42 43 Penmans Ltd.......... | PR ARSI T s B
l‘!rnmnm‘n Pulp & P...| 7136 101 104} | 101 102 Quebec Ry. L. H.&P.. ‘ 23100 594 64 593 62 WINNIPEG—-Week ended May 15th,
Canada Cement ........| 488 654 | 65t | 65 | 65 | Riordon Pulp & Paper. 11000 93 | 93 | 91-| 91
-pfd) 105 92 | 92 | 91 | 92 |Scotia.,. , 80 | 80 80 Sales| Open | High | Low
(,:mndn an Lnltun\ . 200 90 90 90 90 Sherw illiams.
.pfd. 30| 80 | 80 | 8 | 80 |Steel Co.of Canada : 3 15000 99 | 99 | 99
CanadianCar. ... 40| 54 | 84 | 83 | 58 | Wabayso COttOR.c..vr| |oeacoufiiiics Lol S e 1928 7000, 99 | 99 | 99
Gk : ».nfd.‘ 440/ 99 | 99t | 98 | 98 | Wayagamack P. & [ 7000 84 | 84 | 84 | 84 ¥ S R A R 10
Can. Converters. .... | 570/ 64 | 64 | 634 | 64" | windsor Hotel ........ Yorge s S M o i B, 1933.. 13450, 993
Can. Forgings.. ...... | 75 220 | 220 | 20 | 220 ! ¥ 1987, 6950( 101 101 | 101
gunag‘um (‘-e:.. Ele :sl)g lml 1044 | 1084 104 Sarey L e 5 o192, 6350, 98 | 98 | 98
an. Steamship....... M1 | 41| M 74 et i ; 1934. 31300/ 96 96
157| 834 | 84 | 33 | 33 TORONTO—Week ended May 19th, War Loan 1931. el b
Carriage Factories ol 39 ‘g b 4 B # LAET I I \“ h su e, oo B
e Fac Orlu---v‘, |/ 88, | § 33 33 | o o North Star ... 0| 3. g .50
(L.on \ll:;mn& Smel.. 685 27 27 258 | 254 Stocks Sales| Open | High | Low | Close A o, 3?2 2_28 2.28 23
“rown Reserve........ 8001 294 | 23f'| 283 | 23 e Lo ==l Malon-Bank. ...\ 0.
Detroit United. ... 385|104 | 104 108" 1@ | Aviantic Sugas:. 23 9gh | o6 w2 | e D106, 105 ) e
om. Coal. pfd. 28 87 | 87 87 87 Barcelona ....... 1
Dominion Canners....| 110/ 62 | 62 614 614 | Bell Telephone 31! 104 10453 104 | 104 NEW YORK—Week ended May 15th.
Dominion Bridge 255, 100 100 o8 98 Brazilian Traction. .. 1800 42 433 | 428 | 438
Dominion Glass.......| 90| 65 65 mg 644 |Burt. F.N. ....... pfd. 5 94 94 94 94 Stocks Sales| Open | High | Low
., +opid 63 87 | 87 | sed | 86y |C.Car& F.............l 80| 54 | 54 532
Dom. Iron &St....,pfd. 25 88 | 88 87 875 | CoCor iis. il 50, 98} | 981 | 981 981 | Canadian Pacific.. ...| 9000 118 | 119 | 113%
Dom. Steel Corp... ... | 908 69 69 | 68 66 | Canada Bread 155} 24 é& 24 24 Canada Southern . e i TR
.pfd.| 180, 78} | 7R} | 28 | 78t | CanadaCement.......| 130 64 73 i SR sl S DY R N 5
Dominion Textile. ... 5750 128 | 129 | 122 | 127 2 o oldd %0 93| 92 | 913 92
ref.| 10/ 1014 | 1014 | 101 101 Canada Steamship. . 30 74 74t 18 73 Bonds
Howard Smith... pfd.| 433 68 | 1004 | 98 @ 1004 98 831 | 84 83 83 | Dom. of Can. 5% 1921 17000)...... 973 | 97
Howard Smith .. ....| 32000 75 | 105, 75 | 103 | Canadian pmm R 225 130 | 130 | 128 | 128 oot 58% 19211 11000 973 | 97
Hlinois Tract......pfd.| 10, 69 | 69 | 6 | 69 |Canners.. 3 185, 62 | 654 | 61 | 61 e ' 5% 1926/ 260001...... 90 ’
Kaministiquia, - | 5 88 88 | 88 P "IN SRR R S BRR 10, 87 87 87 87 s “ & 536% 1929/ 57000/ ...... 9]3
Lake of the \\mxh wpvimsboans salt vt e ke s 000 1 COL BB wa iy iev dheliow 95| 68} | 683 | 68} | 683 WS et 5% . 193118000 .. ... . 89
nfd.' 15/ 104 | 104 | 104 | 104 | Coniaggas. .. ....... 125| 290 | 290 | 290 | 290 y
Laurentide. (‘\Ie\\] 3403 o4 | 97k | W™ 943 | Consumers Gas ... 30! 1404 | 1404 | 1404 | 1404 New York Curb—
Lyall Construction. ... 78 70 | 20 | 7 70 | Dome Mines....... 70{10.75 | 11.00 | 10.75 | 11.00 | Canada Copper........ 2800].% .. | 18 | 2o
R‘;nn‘tl Lﬂl‘:l" & M'tg. . 1165 | 165 | 165 165 l;om. Sa'\,’inus.._ ;(I) ‘;g’ “?"f .l07(2) lz% ...............................................
acdonald Co.. 0 27 2 25 25 General Electric k!
Montrenl Power. | 614 B4} | 85 ? 841 84} ~ ) 10 99 | 99 99 99 LONDON, Eng.—Week énded May 1st.
Mont, Telegraph. [~ 70l 115 | 118 | 115 | 118 | H./Smith.. .1 ...... 05| 90} | 993 | 974 | 98 3 :
Montreal Tramways..|...... e B Lo ROBS.:: «ivhivsts 250| 42 42 41 41 Gov't, & Mun, Sales|Open | High
s " Deb| 400/ 70 l 720 | 70 | 70 | Lakeof Wond. i 3/ 189 | 189 | 189 | 189
National Breweries....| 2210, 52 | 52 91| 50 Locomotiye.. 4 9 91 90 91 ] Alberta.,.:4% 1938 ,..|...... 77 77 76:
Ogilyie Flour Mills. . 1 LS BPO R S e 5 90 90 20 Br. Col..... .......
p fu, 45 105 | 105 | 104} | 104 \lugk.ay Lompu 106 (,anada
Ont. Steel Prod........ 3511 58 ‘ 63} | S8 63
,  Ottawa LLH. &P, 4 80 80 | 80 80 Maple l.euf Mnllmu ...............
Penmans . ; Su| 123 ‘ 128 i s ons | Y pkd,, 850 98 | o8 |- 974 | 974 | C.P.R.L... 4% L.LopRdf e el L el
Price Bros. Ln l. td...| 101 800 | 305 | 300 @ 308 Monarch .
Quebec Ry, L. H. & P.. ‘ 657 22 a3 2 22} SR TR
Riordan Pulp & P...... 1183| 153} | 160 | 153 | 159 | National Steel Car
v O e s IR 71 9 | W %3 usg
St. Lawrence FL Mills. 170, 103 108 8 0. \|pmmnn ..............
i Sl TR | cev:r | N. S, Steel.. 60 | 60 | 60 | 60 |Regina.... §
Shawinigan W. &P ... B Pac. Burt. 40| 323 | 825 | 32} | 423 | Toronto... 4% 1944-48|.... "
Sherwin Willlams.....}.... Quebec R, L H. & P ..... A SPATNEs PR Fordly Vancouver 4% 1950-2.1., ...
2 = Rogers Wm. A. ... pfm 06 | 96} | 961 | 96}
Spanish River. ....... Sawyer-Massey «......| 16 16 15 15 Rallways
Smelters ........ 263 264 | 263 | Alta. &G. Wys. §%. st
Suwyu.r-Mmu.n o Spanish River. .. .... ‘89) | 86 894 | Can.Nor.Ont. 3}% 1936/ ..
Steel Co. of umudu 595 7724 | 7| W6 76 P o 1353 1314 | 1354 | Can. Nor.Ont. 34% 1961
pfd 0 97 07 05} 964 | Steel Company .. 77 75 7 Can. PRe.... . ’f) .....
Toronto Ry. Co S1 43} | 438 | 484 | 484 4 o 96 95 96 | Can. Pac. ..pfd. 4
Tooke Bros 75| 68 68 08 68 | SteelCorpoovvivns ot 69, 65 654 | Can. Pac.. . ....deb, 4
; 33 pfd, 15 m mi 864 m:,) TOOKS:s vss wias oo sio 864 | 86 86% | G.T. P. Branch 4%
PWIR CIbY vy o s vovinss 18, 38 451 | 3] N e 68: 67 67 1% bol
WHORSSO . ..o vvvanves 710120 | 120 | 120 | 120 | Toronto Railway.. 4 43 43
. Wayagamack P. & P..| 1570 90} ) 913 | 881 881 | Tucketts.... WERERO - T G ey
| | Twin/ City..... 383 32} | 82t
e Banks Winnipeg Elect ) vt IRSTRARC) I R R LR
ComMmMEree......o.veuve 248] 1904 | 1904 | 1871 188 | Trethewey. ..... ... 36 36 36
uoch'elllun. ...... 26 |57’ 157 | 157 :57 Dank |
erchant®.. .. .ovivais 119 199§ | 200 190 94 nks -+
Molsons. .. .oouviiens 5194 | 194 | 194 | 194 | Commerce. ... .civoveas 190 | 185 | 188 | Gr. Trunkperp4 deb.
Montreal ... .\ ..\.css. 250 212 | 216 | 210° | 212 | Dominion.. .. .. 200 | 199 | 200 | Ont. &Que ec 5% deb.
Nova Scotia. 19| 2684 | 2654 | 265 | 2654 | Hamilton ..... 190 | 1894 | 1894 | Pac. Gt. East. 419 deb.
Nationale . 28160 | Y20 | 160 | 170 Imperial .\ ivvs 1944 | 194 7| 194 b
MOYRLIT < Ve T sy 260 230 | 230) | 227 | 228§ | Merchants ..... 200 | 194% | 195 Ind., Fin., Etc.
/ Unijon.. vavesi 2| 1548 | 1548 | 1348 | 1548 I MoISONS. .« cchvmiiinnna] sonnefiiienifiis iifoaeas ... | Can. Bk. Commerce..
........................................... [«evevs | Montreal . ,.... 216 | 216 | 216 | Can. Pac. Lumber Bds.
Nova Scotia . 2654 | 265 2653 Bank of Commerce....
Bonds | Royal ... 2264 | 2263 | Imp. Tobacco of Can..
Asbestos Corp........ 280 77 90 77 Standard, ... 214 | 214 | 214 Penman's ....... bonds! -
‘Bell Telephone Co.. ... 1000 90 90 w0} 909 TOrONL0... s b v o s N e s Ca s snbion £s s ulsre siw ull L sbil Riordon PulpA. ... pfd.
Cunada Cement Co....| 2000 929 | 928 | 928 | 921 | Union...ooooi viviuinan 156% | 156 | 156 Cnn Gen. Blec....: .5\
Canadian Car & Fo....| 2500 89 X 801 | 89% pson(Robt )6% pfd.|. .
Canadian Convertersi. | i.oofivuviifiveian]isiaasfidiase Loan and Trust . | Calgary Power........
Cuan, Rubber.......... 1000, 93 o 93 93 Canada Permanent.... 280/ 175 | 175 174 174 Toronto Power 44%...|..
Cannda Cottomb Eat s 1 i saalidis dhivunsalve v s hakaie | Huron & Brie.......... | 148] 1135 | 113} | 1134 | 1133 an. Power Guar. debs.
Cedars Rapids Mf'g.. 2300 88 88 85 | 85 3 O 20% pd.|  274) 105 | 105 | 105 | 105 Westminster...... Sae
City Mont.Dec. 6's, 1922 1200) 101 101 101 | 101 Ontario L. &D ........ | 7 160 | 160 160 | 160 Westminster...... pfd.
O May6's, 1923) 79000 104 104 101 101 TorontoGeneral Tr....[. ... .. et gl DR (O R A Calgary & Edmonton..
% Sept.6's, 1923/ 1500/ 100} | 1004 | 100 | 100 : Hudson’s Bay . ........|..
Dom, Can.W,Loan, 1925 20300 94 95 le 95 Bonds Tr,ust & Loan of Can...
b oy s 1981 21400, 91 M| w 92 | Can. Bread . ..............
o 4 : 1987 48600, 94 95 o4 954 | Canners ... ... . Can S. S. Lines . deb
Victory Bonds, 1922, . ... fas St i N i s cevs | Penmans ... 4 4 44 Can. S S Vot. Truet
¥ R VR PR el i 3 j .. | Rio Jan. T. L&P...... | 4000 72| 78 | 721 73 |B.C.Elec.....'5% p




May 21, 1920

The Sterling Bank
of Canada

Statement of the Result of the Business
of the Bank for the Year Ending
30th of April, 1920.

PROFIT AND LOSS ACCOUNT

Balance of Profit and Loss, 30th April, 1919............ $ 40,909.97
Profits for the year ending 30th April, 1920, after de- =251
dtuctmg charges of management, rebate of interest,
B AT i doteie v e IR S B s St e S TR e

RS B RO - OF o 17, aia e & § s nai b ok dhw oraaioiva sl o s ae sy

RESERVE FUND
April 30, 1919 — Balance brought forward .............. 400,
April 80, 1920 — Transferred from Profit and Loss Acct.s 50:888:88

$  450,000.00
——

GENERAL STATEMENT

LIABILITIES
Notes of the Bank:.in circulation ........ccovevievvnans, 290,337
Deposits not bearing interest .............. $ 4.809,021.72s G
Deposits bearing interest (including interest
accrued to date of statement) .......... 12,666,999.67
—_—$17,476,021.39
Due to Dominion Government ..... % T SRS AR SR A 5,600,000.00
Balances due to other Banks in Canada ................ 257,687.28
Acceptances under: Letters of Credit ................... 5,041.27
Total liabilities to the public ..iciieecerorsionsiinn. S;i 629,086.94
Capital Stock Paid UP ......oeuiennininnnnn. $1,229,5670.04 "
e T WSS TR A 8 S s Gl AN 450,000.00
ividends unpiid oG oLl LR e b VN 2,750.40
Dividend No. 53, payable 16th May ........ 21,517.58
Balance of Profit and Loss Account carried
AT SN M A B e o SR A 42,942.86
————$ 1,746,780.83
$2_6@j_5.867.77
ASSETS
Current Coin held by the Bank ..... A raeninl 313, 019:20
Dominion Notes held ............. e L S 2,411,291.20
Deposit with the Minister for the purpos
~ “of the Circulation Fund ............0.... 66,826.78'
Notes of other Banks ......... S A o 258,811.43
Cheques on other Banks ....... VU SR 772,272.01
Balances due'by other Banks in Canada .. 5,169.52

Balances due by Banks and Banking Corre-
spondents elsewhere than in Canada.... 281,358.13

. 8§ 3,906,748.27
Dominion and Provincial Government Secu-
rities not exceeding market value ...... 9,613,942.37
Canadian Municipal Securities, and British,
Foreign and Colonial Public Securities

other than Canadian .................. .. 3,275,465.36
Railway and other Bonds, Debentures and
Stocks not exceeding market value ..... 397,812.09

Call and Short (not exceeding thirty days)
TLoans in Canada on Bonds, Debentures
and Stocks ....oveiineenn e Tk R 2 159,841.90
——$17,353,809.99
Other Current Loans and Discounts in Can-

ada (less rebate of interest)............ $ 8,476,428.53
Overdue Debts (estimated loss provided for) $,802,05
Bank Premises, at not more than cost, less

amounts written off .......... s ek T 401,282,64
Tiabilities of Customers, under Letters of

Credit, as per CONtra .........o..oeveeesy 5.041.27 <
Other Assets not included in the foregoing. 130,&‘;0:{29$ S aat's 2
—e 23,9, 022,057.778

$26,375,867.77
:“ bt AR AL

A, H. WALKER,

G. T. SOMERS, President.
General Manager.

Toronto, April 30th, 1920,

AUDITOR’S REPORT

This statement has been duly vouched by comparing all entries
with the books at the Chief Office, and certified returns from the
Branches, and in my opinion is properly drawn up so as to exhibit
a correct view of the condition of the Bank.

Cash and Securities have been checked at the Chief Office at 30th
April, 1920, as well as at another time during the year, as required
by Section 56 of the Bank Act,

1 have obtained all the information and explanations required,
and am of the opinion that the transactions ,of the Bank, which

. have come under my notice, have been within the powers of the
bank. : +J. J. ROBSON, L.L.A., Auditor.

i
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BANK OF MONTREA

Statement of the Result of the
Business of the Bank for
the Half Year ended
30th April, 1920

Balanceé of Profit and Loss Account, 31st October, 1919..% 1,812,854.43
Profits for the half-year ended 30th April, 1920, after =
deducting charges of management, and making full
provision for all bad and doubtful debts ........... 1,802,585.67

3,615,440, :)
Quarterly Dividend 3 per cent. paid 1st : et

"I e T e e e S s N R e e 600,000.0
Quarterly Dividend 3 per cent, payable lsts ¥ .

il g b e R A T R R R S 600,000.00
% - $ 1,200,000.00
Reservation for Bank Premises ............ 225,000.00
War Tax on Bank Note Circulation to 30th

PR TIER R R R et T 100,000.00

1,625,000.00
$ 2,090,440.10

Balance of Profit and lL.oss carried forward.

et e i
GENERAL STATEMENT—30th April, 1920
LIABILITIES

OApIta)l BILool 15 it il sV b a by mp sbe ¢ $20,000,000.00
1 TR e i L e CR Y T M i Rl Sy $20,000,000.00
Balance of Profits carried forward......... 2,090,440.10
22,090,440.10
Unclaimed Dividends .........cc0000e0is 254 .S 9,134.36

Quarterly Dividend, payable 1st June, 1920 600,000.00
e 22,699,5674.46

: $42,699,574.46
Notes of the Bank in circulation .......... $40,128,660.00

Deposits not bearing interest .............. 157,790,023.97
Deposits bearing interest, including interest
accrued to date of statement............ 212,817,173.99
Deposits made by and Balances due to
other Banks in Canada ............c.c.0 2,690,003.69
Balances due to Banks and Banking Corre-
spondents elsewhere than in Canada.... 2,700,590.09
Bills Payable ......u000 IS e wres  3,848,977.52
518,975,429.26
Acceptances under Letters of Credit........,.coooeviens 8,031,029.10
Liabilities not included in the foregoing...........s..uv 1,444,106.12
$571,150,138.94
LA i
ASSETS
Gold and Silver coin current ......coeeevee $27,584,996,80
Dominion NOteS ........ccovsosecnnssssrsnns 61,633,290.50

Deposit in the Central Gold Reserves ..... 19,200,000,00
Balances due by Banks and

Banking Correspondents

elsewhere than in Canada.$10,524,648.26
Call and Short (not exceeding

thirty days) Loans in Can-

ada, on Bonds, Debentures

and 'StocKS ...ciieneinseecs 2,0983,455.90
Call and Short (not exceeding

;_:ﬂrty dayg} ULoian; én t(‘rrea.}m 196.991.49

ritain an tates. . ’ ' .

o y o e 113,815,095.65

Dominfon and Provincial Government Secu-

rities not exceeding market value....... 14,866,748,61
Railway and other Bonds, Debentures and
Stocks not exceeding market value...... 5,5668,003.80

Canadian Municipal Securities, and British,
Foreign and Colonial Public Securities
other than Canadian.ceeeescsserseccnes 86,990,748.72

Notes of othetrhﬂmll;ks DEr T E ey S 2%2}1};2?22
heques on other Banks .......ocvvennverins ,351,681.
g $302,821,820.48
Current Loans and Discounts in Canada .
(less rebate of interest) ..... AR hy 213,394,712.256
Loans to Cities, Towns, Municipalities and 2
School DIstricts ......c.oovevviinrieaninss 23,977,765.63

Current Loans and Discounts elsewhere
than in Canada (less rebate of interest) 15,798,7
Overdue debts, estimated loss provided for. 466

85
253,637,269.84
Bank Premises at not more than cost (less amounts

TWPIELEN OFff o+ oo v venssrostoaspvessssnsasesessebusoonses 5,600,000.00
Liabilities of Customers under Letters of Credit (as per
contra) .i.... e I R g S L S o £,031,029.10
Deposit with the Minister for the purposes of the Cir-
culation Fund ...... S e e ats. 4.0 68 e Eie s 1,038,166.60
Other Assets not included in the foregoing ............. 121,862.92
$571,150,138.94

VINCENT MERBEDITH, FREDERICK WILLIAMS-TAYLOR,
President. General Manager.
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Volume 64.

Investments and the Market

Dolly Varden Mining Case Concluded —Taylor Engineering
Interests Upheld —Asbestos Corporation Seeking Control of
Black Lake Company—XKettle Valley Railway Board Changes

Kettle Valley Railway.—The company which operates 396
miles of railway in British Columbia, has been formally
incorporated with the Canadian Pacific system. J. J. War-
ren, former president of the company, has retired and as-
sumed the position of chairman of the board, and D. C. Cole-
man, vice-president of the western lines of the C.P.R., has
succeeded him. The other directors of the company are:

_Grant Hall, L. G. Ogden, W. R. McInnes and A. D. MacTier,

of Montreal;.J. J. Warren, of Toronto, and A. C. Flummer-
felt, of Victoria. The annual meeting was held on May 6th.

Canadian Cottons, Ltd.—As previously predicted, the
earnings for 1919 constitute a record in the history of the
company. Manufacturing profits, rentals and interest on in-
vestments amounted to $1,839,443, after allowing for excess
profits tax. This compares with $1,563,108 in the 1918-19
showing, representing an increase of $275,340, or slightly
in excess of 17 per cent., and with $1,126,125 in the previous
year. After all deductions and allowances, including two
items of $400,000 each, one of which was added to replace-
ment reserve and the other to depreciation, the balance,
available for application to the common shares, representing
an earning power of 23.24 per cent., as against 19 per cent,
a year ago, 14.6 per cent. in 1918, 12.4 per cent. in 1917, and
10.2 per cent. in the preceding year. Gross sales of the com-
pany during the twelve months aggregated $11,148,438, as
compared with $10,828,326 in the 1918-19 period, and $7,-
573,777 in 1917-18. All allowances and deductions made,
there remained a surplus out of the year's profits of $454,585
to add to the balance carried forward from the previous
year's accounts, as compared with $355,783 in the previous
statement, bringing the total surplus at the credit of profit
and loss account up to $2,683,479. :

The balance 'sheet shows that current assets exceeded
current liabilities by more than $2,000,000. The comfortable
position in respect to working capital, however, is offset by
an increase of $1,200,000 in bank advances, which are shown
at §1,358,217, as compared with $150,000 last year.

Black Lake Asbestos and Chrome Co., Ltd.—An invita-
tion has been issued by the Asbestos Corporation of Canada,
Ltd,, to shareholders of the Black Lake Co., to send their
proxies to the Asbestos Corp., preparatory to a special meet-
ing called for May 26. According to the circular issued by
the Black Lake directors, one of the objects of the meeting
is to consider the position of the company in view of the
legal proceedings which have prevented the carrying out of
the agreement of March 8 with J. A. Jacobs, also to con-
sider any propositions which may be submitted by or on
behalf of J. A. Jacobs or by or on behalf of any other per-
sons or any corporation for the taking over of the conduct
of the company’s’ operations, and to elect new directors in
the place and stead of such of the present directors as may
desire to retire. In asking for proxies of Black Lake share-
holders, the Asbestos Corporation states:—

“The owners of a large amount of stock, both preferred
and common, approximately one-third the shares of the com-
pany, and in the interests of all shareholders we are asking
you to send us your proxy to represent you at the meeting,
should you find it impossible to be personally present. We
are not requesting this due to any reflection on the present
directors, but we are requesting your proxy on account of
the fact, that, according to the shareholders’ list, they are
very small holders of the stock, and are consequently in not
as good a position to judge as to what is best for the com-
pany as those who not only have a very heavy investment
in securities of the company, but as having considerable ex-
perience in the asbestos business.”

The contention is made that any offer for the share-
holders to consider should be sent to them in advance of the
meeting.

Taylor Engineering Co., Ltd.—The Dolly Varden Mines
case, which started late in 1918, has drawn to a ‘close. From
all events, an attempt was made to secure the influence of
the Dominion government, failing which, an effort was made
to carry the matter to the courts. Through the efforts of
the British Columbia legislature, however, an agreement was
reached whereby the interests of the Taylor Engineering Co.

have been upheld. Briefly, the history of the case is as fol-.

lows:—

The Dolly Varden Mines Co., consisting of American
owners operating claims at Alice Arms, B.C., obtained auth-
ority from the legislature to build a light railway on the
public highway from tidewater to their claims. This work
was done by the Taylor Engineering Co., of Vancouver, for
which it was unable to obtain payment, and these claims
ultimately ran, close to $500,000. The railway not being
completed in the statutory time, viz., December 31, 1918, the
Dolly Varden Co. approached the British Columbia legislature
for an extension and a regrant of its privileges. The Tay-
lor Co. counterclaim with 'the request for an inquiry into
the way in which these privileges had been exercised, and
finally the two companies jointly sought a special committee
of the legislature to go into the merits of the two, petitions.
In the meantime, the Dolly Varden Co. had granted an option
to the Temiskaming Co. at a figure that would only net the
Dolly Varden Co. less than $400,000. Among other pro-
visions, the Temiskaming Co. agreed to pay off the mort-
gage and any claims on account of the railway necessary
to get the charter extended and not to exceed the sum of
$150,000, this in turn to be secured by a mortgage on th_
property to be paid out of the first proceeds of the mines.
All the parties concerned appeared before the special com-
mittee in Vietoria, and the result was an unanimous passage
of the Dolly Varden Amendment Act of 1918. The legisla-
tive committee on which the legislature’s action was based
found that the Taylor Engineering Co. had resumed its work
on the railway in 1916, on very ample assurances from the
Dolly Varden Co. as to their protection, that the work was
carried on in 1918 upon the capital and credit of the Taylor
Co. to such an extent that it could not stop construction

without ruin and that after the Dolly Varden Co. had re-

fused to accept the offer of the Granby Consolidated Co.
for the property, Mr. Taylor, of the Taylor Engineering Co.
had himself introduced the Temiskaming Mining Co. as a
purchaser at a price of $1,000,000, giving his services with-
out charge, and that later the president of the Dolly Varden

Co. and a representative of the Temiskaming Milling Co.

arranged a sale, subject to a commisison of $50,000 to be
divided between the two of them, the sale to be conditioned
upon a renewal of the charter for the railway. A :

The legislative committee found that the Taylor Co. was
entitled to be paid in full, and therefore extended the time
for the completion of the railway, and gave the Dolly Var-
den Co. thirty days to pay its bills. In the event of failure
to make payment the property was to be turned over to the
Taylor Co. The Dolly Varden Co. failed to comply with the
statutory requirements and the Taylor Co. took hold and
was incorporated with a capital of $1,500,000. Wage claims
to the amount of $140,000 were retired, and $200,000 was
raised by local debenture issue. The Taylor Co. also pro-
ceeded to float a debenture issue for $1,000,000, with which
to retire the charges against the property so that the old

owners would not have to wait for net profits from the mine..
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l DEBENTURES FOR SALE \

'DIVIDENDS AND NOTICES H

TOWN OF VERMILION

DEBENTURES FOR SALE
Sealed tenders, marked, “Tenders for Debentures,” will
be received by the undersigned up to 6 p.m. on Monday,
June 14th, 1920:—
$20,000.00—6% %, 20-years, repayable in twenty equal
annual instalments of principal and interest.
- Purpose—(A) Fire Hall, $9,000.00.

(B) Fire Protection, $11,000.00.
$6,000.00—7%, 20-years, repayable as above.
Purpose—Electric Light and Power Extension.

The highest or any tender not necessarily accepted.
H. P. LONG,
Secretary-Treasurer,
142 Vermilion, Alberta.

Condensed Advertisements

** Positions Wanted," 2c per word: all other condensed advertisements.
4c. per word, Minimum charge for any condensed advertisement, 50c
per insertion. All cond d adverti 1ts 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

WANTED.—General Agency for City of Toronto and
vicinity for strong Company writing Accident, Liability and
Automobile Insurance. Splendid opportunity awaits first-
class Company. Apply, in first instance, Box 297, Monetary
Times, Toronto.

FIRE INSURANCE AGENCY FOR BRITISH COL-
UMBIA wanted by well-established Vancouver agents. Box
307, The Monetary Times, Toronto.

The Standard Agencies, Limited

Head Office - CALGARY, ALBERTA

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

The Trustee Company of Winnipeg Ltd.
' 322 MAIN STREET
M. J. A. M. DE LA GICLAIS, Managing Director.

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

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

FINANCIAL

Advertiser with 20 years' experience in investment
and financial operations, with a practical know-
ledge of the country and cities of Western Canada,
also organization, field work and values, desires
connection with financial institution for investment
of funds in Manitoba, Saskatchewan and Alberta.
Can give best of references and guarantee a large
volume of first class business at good rates.

Box 295, Monetary Times Toronto

BANK OF MONTREAL
Notice is hereby given that a Dividend of Three Per
Cent. upon the paid-up Capital Stock of this Institution has
been declared for the current quarter, payable on and after
Tuesday, the First Day of June next, to Shareholders of
record of 30th April, 1920.
By Order of the Board.
FREDERICK WILLIAMS-TAYLOR, General Manager.
Montreal, 20th April, 1920. 131

THE CANADIAN BANK OF COMMERCE

DIVIDEND No. 133

Notice is hereby given that a dividend of Three per
cent. upon the capital stock of this Bank, being at the rate
of twelve per cent. per annum, has been declared for the
quarter ending 31st May next, and that the same will be
payable at the Bank and its Branches on and after Tuesday,
1st June, 1920. The Transfer Books of the Bank will be
closed from the 17th May to 81st May next, both days in-
clusive.

By Order of the Board.
JOHN AIRD,
General Manager.

Toronto, 23rd April, 1920. 132

THE MERCHANTS BANK OF CANADA
ANNUAL MEETING

The Annual General Meeting of Shareholders, for the
election of Directors and other general business of the Bank,
will be held at the Banking House, in the City of Montreal,
on Wednesday, the second day of June next. Chair will be
taken at 12 o’clock, noon. i

By order of the Board.
D. C. MACAROW,
General Manager.
Montreal, 27th April, 1920. 138

4 "UNION BANK OF CANADA

DIVIDEND No. 133

Notice is hereby given that a dividend at the rate of 10%
per annum upon the Paid-up Capital Stock of the Union Bank
of Canada, has been declared for the current quarter, and that
the same will be payable at its Banking House in the City of
Winnipeg, and also at its branches, on and after the first
day of June, 1920, to shareholders of record at the close of
business on the 15th day of May next.

The Transfer Books, will be closed from the 17th to the
31st day of May, both days inclusive.

By order of the Board.
H. B. SHAW,
General Manager.

Winnipeg, April 22nd, 1920.

MACAULAY & NICOLLS

INSURANCE OF ALL CLASSES
ESTATES MANAGED ‘

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




RECENT FIRES

Garage at Digby, N.S., Loss was Heaviest this Week—
Ottawa, Winnipeg, Picton and Bromptonville also
Scenes of Destructive Fires

Bromptonville, Que.—May 13—Bakery and dwelling be-
longing to D. Godbout were destroyed; also a neighboring
house belonging to J. Tobin. The shop and dwelling were
valued at about $8,000, and 475 bags of flour was destroyed.
Mr. Tobin’s loss is about $1,200.

Calgary, Alta.—May 10—Residence of W. Meade was
damaged. Fire supposed to have been caused by leaking gas.
The value of effects destroyed amounted to $1,000. They were
not insured. House, destroyed to the amount of $1,000, was
fully insured.

Dighy, N.S.—May 15—Garage, along with thirty-eight
cars, were destroyed. Estimated loss, $100,000.

Fort William, Ont.—May 16—Shafthouse and cookhouse
on Silver Birch Island were destroyed. Much valuable timber
was destroyed.

Moosomin, Sask.—May 13—Barn and graneries, together
with their contents, were destroyed by fire.

Ottawa, Ont.—May 6—Shed at the rear of 109 Sherwood
Street destroyed, also two houses damaged. Fire was caused
by children burning matches. Estimated loss, $5,000, covered
by insurance.

May 13—Dr, Hagar’s hospital was damaged by fire and
two lives were lost.

May 18—Store belonging to A. J. Alexander, Ltd., was
damaged. Valuable furs were destroyed. Estimated loss,
between $75,000 and $100,000, of which the greater part was
covered by insurance,

Peterboro County, Ont.—May 1 H—Large bush fires have
occurred as a result of dry weather. Thirty-five head of
cattle belonging to the ranch of J. G. Jopling and Sons have
not been located. °

Picton, Ont.—May 17—Planing mills were destroyed by
fire. The building and machinery are a total loss. The build-
ing is valued at $10,000. Insurance, $2,000.

Pittston, Ont.——May 14—An automobile repair shop and
contents were destroyed as the result of a car blowing up.

Prince Albert, Sask.—May 8—Sheriff Seath’s property
was damaged when a bush fire commenced and spread to
the house. Estimated loss, $500, covered by insurance. There
were also two bush fires. Believed to have been caused by
a spark from a passing locomotive.

St. Therese, Que.—Eight dwellings were badly damaged
when Mrs. A. Mellieur poured cil on a stove and caused an
explosion. Mrs. Mellieur was injured. The loss was partly
covered by insurance.

Sherbrooke, Que.—Storehouse and garage of A. A, Gun-
ning was badly damaged. The loss was partly covered by
insurance.

Toronto, Ont.—May 10—Child fatally burned while play-
ing with matches at his home, 795 College Street. The Indian
suit he was wearing caught fire.

Winnipeg, Man.—May 12-—Strathcona Hotel was dam-
aged by fire. Estimated loss, $20,000.

ADDITIONAL INFORMATION CONCERNING FIRES

Crediton, Ont.—April 18—Kesidence of W. B. Gaiser
damaged. Fire caused by spark from chlmney on roof. Esti-
mated loss, $1,600. Insurance, $1,350, in Hay Mutual Fire
Insurance Co.

London, Ont.—April 22—Wood shops of A. B. Greer
and Sons’ carriage factory were destroyed. Fire caused by
lightning., Total damage to building, $3,000; damage to con-
tents, $10,000. Insurance on building, $10,000; insurance on
contents, $45,000.

April 22—London Collegiate Institute. Fire supposed to
have been caused by lightning. Estimated loss, $215,000.
Insurance on building, $60,000; on contents, $10,000.

56 THE MONETARY

‘Otonabee township, destroyed. Cause unknown. Estlmat,ed ¥

TIMES Volume 64.

Manitoba.—One hundred and forty-five fires occurred in =

the province during the month of April, with a monetary %
loss of $491,044, as compared with 135 fires, with a loss of
$186,278, during the same period last year. Ninety-one fires, .
with a loss of $405,731, occurred in the city of Winnipeg in
April, 1920, as against 79 fires, with a loss of $97,982, for
April, 1919. This increase’ is due to the fire which destroyed :
the main car barns on April 7Tth with a loss of $350,000. -
During the present year 505 fires have been reported as
occurring in the province, with a loss of $940,126; for the =
same period last year 447 fires were reported, with a loss -
of $445,178, showing an increase for 1920 over that of 1919 2y
of 58 fires, with a corresponding increase in the amount of
loss of $494,948. The large fires occurring in the province
during April were: Main car barns, Winnipeg, $350,000; S
store building, Souris, $31,025; general store, Haskett, $23,-
898; Edward Block, Winnipeg, $36,138. Two fatalities oe- .
curre during the month, the two children of Mrs. Cossar, 62
Lansdowne ‘Avenue, Winnipeg, losing their lives when the ;
home was destroyed by fire on April 3rd.

Montreal, Que.—Secretary Boileau, of the Fire Commis- &
sion, reported that there were 127 fires under review by the
commission during the month of April last, as against 141
for the same month of the previous year. Of these 127 fires,
75 were of that class in which the cause is denominated as
“unknown.” Eighty-six investigations were made by Con-
stable Constantin at the scene of the fire, and 115 subpcenas
were issued. The inquiries before the commission num-
bered 36.

Montreal, Que.—April 27—Factory of the St. Henri Shoe
Co., Ltd., at the corner of Greene Avenue and Workman
Street, was destroyed and adjoining stores were damaged.
Total loss, $177,000. They were insured in the Union Assup-
ance Co. for $88,500.

Pembroke, Ont.—April 28—Two dwellings, owned by
Mrs. Nellie Flinter and Mrs. L. Davies, were damaged by fire.
The fire was caused from the cook stove. Total loss, $3,300,
Insurance: Dwelling of Mrs. Davies, Guardian, on contents,
$1,000, and Western, on building, $1,500; dwelling of Mrs,
Flinter, Ocean, on contents, $1,000, Western, on building,_:
$1,250. Sergt.-Maj. P. S. Flinter, owner of one of the dwell-
ings, along with his two sons, were suffocated to death. ;

Peterboro, Ont.—March 30—Barn on farm of Hugh Fife, 3

loss, $13,000. Total insurance, $4,000. X

ATLAS ASSURANCE CO., LTD.

Net premiums in the fire department of the Atlas As.
surance Co., Ltd., of London, Eng., for 1919, totalled $9 .
550,790, and losses were $3,983,360, a ratio of about 40 per
cent. Commissions were $1,974,465 and expenses of man-
agement $1,251,190. The sum of $1,941,360 was transferred
to profit and’ Ioss, and the balance in the fire insurance fung
at the end of the year was $9,500,000, compared with $8,500,-
000 at the beginning of the year. ;

The assets of the Atlas now total $32,892,675, an increase | )
of $1,602,000. Government securities predominate among
the investments, the amount at loan on mortgage being less
than it was at the close of 1918. Total investments are
$27 265,920, an increase of $1,000,000. The paid-up capital
is $1,320,000, and in ‘addition to the above-mentioned fire
insurance fund of $9,500,000, there is a life insurance and',
annuity fund of $13,389,185, life insurance “being one of the
lines written by the -Atlas elsewhere than in Canada. In
these figures the pound sterling has been considered as the >
equivalent of $5. 2

The Atlas was established in 1808, and has been domg
business in Canada since 1887, the manager here bemg M.
C. Hinshaw, Montreal. At the end of 1919 a net amount of
$77,066,032 was at risk in Canada, an increase of almo
$5,000,000 for the year
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BARNEY ' OLDFIELD—

Speed demon and tire manufacturer, would have made a fine automobile insurance agent would'nt he ? He'd have a ready-

made list of prospects and connections.

We realize that few men have the opportunities of Oldfield, so we roll up our sleeves and help our agents get business. We
open to t}'x:.m new avenues of advancement and profit through the intensive methods of our agency development, promotion
and publicity departments. In turn we receive their loyal adherence backed by their sound conviction that

IT PAYS TO REPRESENT THE

FIDELITY (FIRE)

OF

UNDERWRITERS

NEW YORK

Policies assumed half by The Continental Insurance Company, and half by The Fidelity-Phenix Fire Insurance Company of N.Y.
HENRY BVANS, President.

FIRE — TORNADO —AUTOMOBILE — HAIL — PROFITS

CANADIAN HEAD OFFICE: 17 ST. JOHN STREET, MONTREAL

W. E. BALD WIN, Manager.

s

Insurance Company
of North America

CARIEAL Cniva o St e $ 5,000,000
ASSETS IN EXCESSOF ...... ..... $36,000,000

Issues specially desirable forms

of Use and Occupancy, Rental
and Leasehold Insurance

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

Robert Hampson & Son, Limited

GENERAL AGENTS FOR CANADA
1 ST. JOHN STREET -  MONTREAL

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

Phoenix Assurance Co., Limited

FIRE of London, England LIFE
e ———
Founded 1792
TOtAl FESOULCES OVEr «.ovv conucureasrnerassarsasanesanssnsas $ 90,000,000
Pire 108988 PRIA ......covniirnrnreinsn srsssrssrurnnssssrains 425,000,000

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

Agents wanted in both branches. Apply to

R. MacD. PATERSON, M
J. B. PATERSON, RARG o

100 St. Francois Xavier Street, Montreal, Que.

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

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)
Canada Branch Montreal
T. L. MORRISEY, Resident Manager

North-West Branch .... cess
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent TORONTO
‘Agencies throughout the Dominion

Winnipeg

EsTABLISHED 1886

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

British America Assurance Company
FIRE, MARINE, HAIL and AUTOMOBILE
INCORPORATED 1833

HEAD OFFICES: TORONTO
W. B. MEIKLE, President and General Manager
E. F GARROW, Secretary.
Assets Over $4.,300,000.00 P
Losses paid since organization over $47,500.000.00

The Standard Life Assurance Company of Edinburgh

Established 1825. Head Office for Oanada: MONTREAL, Que,
Invested Funds........5 69,650,000 Invested under Can-

Deposited with Cana- adian Branch.........$ 15,000,000
dian Government and Revenue.. . ....comsemsssi 8,350,000
Government Trust- Bonuses declared ......... 40,850,000
QBB i o dosasssprnsssnee 8,200,000 Claimspaid ...cooevvnee 181,950,000

W. H. Cark KENNEDY, Manager. F. W. Dorax, Chief Agent, Ontario

TWAMALMARDDM IIE
)

2o MUIvMnuIT L1

HEAD OFFICE - WINNIPEC.
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BAITISH TRADERSINSUBANGE COMPAN

Limited
Established 1865
AGENCIES THROUCHOUT THE WORLD

Fire — Marine — Automobile

General Agents, Toronto

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

Manager for Canada, C. R, DRAYTON

w EST E R N INCORPORATED 1851
Fire, Marine, Auto-

ASSURANCE COMPANY mobile,, Explosion,
R N el LR oyer $§,300,00000 Riots, Civil Com-
Losses paid since organization '*  77,700.00000 motions & Strikes.

Head Offices: TORONTO, Ont.

W. B. MRIKLE, C. 8, WAINWRIGHT, A. R, PRINGLE,
President snd General Manager Secrdtary Canadian Fire Manager

Sl ’N FIR I4 FOUNDED A.D. 1710
THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto
LYMAN ROOT, Manager

Volume 64.

Insurance Company, Limited

Subscribed Capital £500,000
Paid-up - - 1. £250,000

BANKERS;
LLOYD'S BANK, LIMITED
THE LONDON JOINT CITY & MIDLAND BANK, LIMITED

FOR REINSURANCES

‘ Directors :
Sir ByroN PETERs, K.B.E. | Sir CHarRLEs DAviDSON
Epwarp DeXTER, F.C.A. RoBERT HEADRICK

CHARLES H. TRENAM, Managing Director

Secretary: F. CECIL BARLEY

Manager: HArRRY L, SMATHERS

Head Office .
LOMBARD HOUSE, GEORGE YARD

LOMBARD STREET, LONDON, E.C, 3

Telegrams ' EMOCREVO, LED, LONDON "’

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Quaranteed by the LONDON AND LANGASHIRR Fire INSURANCE
CompPaxy or LiverprooL

FARMERS’

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

GENERAL
accioENT F I R E Anp Lise

ASSURANCE CORPORATION, LIMITED, OF PERTH, SCOTLAND
PELEGC HOWLAND, THOS. H HALL,
Canadian Advisory Director Manager for Canuda
Toronto Agents, B, L. McLEAN! LIMITED

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds exceed $42,500,000 3
Bstablished A.D. 1720, FIRE RISKS accepted at current rates
Toronto Agents, Armstrong and DeWitt, Limited, 36 Toronto Street.,

FIRE CASUALTY
The Northern Assurance Company, Limited

of London, England

Accumulated Funds, 1918, $75,229,660.00.
Head Office for Canada: Room 306, Lewis Bldg., 17 St.
John Street, Montreal,
G. E. MOBERLY, Manager.
A. HURRY, Manager, Casualty Department.

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806

Assets exceed $50,000,000.00 Over $10,000,000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 277 Beaver Hall Hill, Montreal
Agents wanted in unrepresented towns in Canada.
| COLIN E. SWORD,

Canadian-Manager

W. D. Aiken, Superintendent
Accident Department l

The Commercial Life

Assurance Company of Canada
ead Odices, C.RR. Bldg., Edmonton

Waterloo Mutual Fire Insurance Company

ESTABLISHED 18 1863
Head Office - Waterloo, Ont.
Total Assets 31st December, 1918, LA $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 EB. BECHTEL, Inspector.

/
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Vulcan Fire Insurance Company
OF OAKLAND, CALIFORNIA

Head Office for Canada: VANCOUVER, B.C.

Agents wanted in non-represented districts

ASSETS - - $1,500,000
G. U. PRICE & CO., Bank of Toronto Bldg., Montreal, P.Q, REED, SHAW, McNAUGHT, 85 Bay Street, Toronto
Managers for the Province of Quebec Managers for the Province of Ontario

JOHN A. FORLONG & CO., General Agents, Winnipeg, Man.
For Agents in Saskatchewan, Alberta and British Columbia, apply HEAD OFFICE, VANCOUVER, B.C.
T. W. GREER, Manager for Canada

F. : L1 34
l-l“-iel Security S . Canada Branch
a over :
Automobile $93,000,000 Head Office, Montreal
The | /4 /“ﬁ) A DIRECTORS
o [ ] \ e / > Jas. Carruthers, Esq.
) M. Chevalier, Esq.
ritish Crown ' LIvE oo Chevler, B

sq.
Sir Frederick Williams-

Assurance Corration Limited

Taylor LL.D,
of Glasgow, Scotland e
) Pl
Guaranteed by Eagle, Star and British Dominions ’,’2‘-\ 1@‘1 J oardMner Thompson,
Insurance Company, Limited, of London, England 14 --‘—‘—‘»~——-—-‘»—___.....__)\?) H a'::.‘:i:g
o £ ( ewi )
H d Offi f C d . |NQSURA.NCE COM pAN_YJ Assistant Manager,
bty ice for Canada, TORONTO =(6 ) LIMITED B2 . D, Si oa, Deputy
J. H. RIDDEL, Manager E. (. G. JOHNSON, Asst. Manager ‘ N A "m ? M,a,'{:f.’f Manager.

Wm. Molson Macpherson,

syl LONDON & SCOTTISH #3iiiae
l.INInN INS“HANEE SUEIEIY I]F BANT“N, I_'MIT[“ Formerly London and Lancashire Life and Gemeral Ass’ce Assoc’n., Limited

Established in Canada 1863
ESTABLISHED 1835 ALL CLASSES OF LIFE ASSURANCE TRANSACTED

Head Ofice - HONGKONG ASSURANCE
General Manager, C. MONTAGUE EDE SCOTT[SH METROPOLITA C?‘lh&ll”léslg\’[

Head Office for Canada, 36 Toronto Street, Toromto FOR FIRE, ACCIDENT and SICKNESS INSURANCE
Manager for Canada, C. R. DRAYTON

Guarantee Bonds, Elevator and General Liability, Aut()mpbil_c} Liabilty,

o » and Fire. Employers® Liability, Publi¢ and Teams Liability.

A Combination of age, magnitude and experience
Head Offices for Canada:
General Agents, Toronto - MUNTZ & BEATTY LONDON & SCOTTISH BLDG., - - MONTREAL
TOTAL ASSETS $25,500,000
] 1 | Branches and Agencies ALEXANDER BISSETT,

Flre, Marlne and AlltOlllOblle thrrl:)?;lh‘i:xt‘ L‘an,::!; 2 Manager for Canada

Swegluegd | .. | | ™ CANADA NATIONAL FIRE

\ .
N Manager INSURANCE COMPANY

- LONDON & = A. E. BLOGG, HEAD OFFICE : WINNIPEG, MAN.

LANCASH l RE, ::':—_ Branch Secretary o
TOTAL ASSETS - - $2,617,350.09

’ 14 Richmond St. E,
F l R E . TORONTO R
:E__—- INSURANCE COMPANY = RATE A Canadian Company Investing its Funds in Canada
= LIMITED Secarity, $42,000,000 APPLICATION FOR AGENCIES INVITED
: TORONTO OFFICE: 20 KING STREET WEST
W. H. GEORGE, Superintendent of Agencies

R
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in Canada

TWENTY years' experience in the purchase and sale of
Canadian Government, Municipal and Corporation Bonds,
and an extensive organization comprising, among others, statis-
tical, valuating and war loan departments, enable us to offer
every facility for rendering a complete service to the investing
public. Correspondent offices, located throughout the finan-
cial centres of Canada, the United States and England, keep
us constantly informed of prevailing security values. We
shall welcome an opportunity to serve you in your investment
matters irrespective of the amount of your funds.

LIMITED.
Established 1901 3
Z‘ONT"“’ SRANCH 26 KINC STREET EAST LONDON, ENG.
anada Life Building
R W Steele - Manager TOP\ONTO A. L. Fullerton,

Property Listings

Residential property in Van-
couver is in strong demand.
Owners desiring to sell will find
this office active in their interests.

CAPITAL

FINANCIAL AGENTS
418 Howe St. (Pacific Bldg.) Vancouver

ESINHART & EVANS, Agents
39 Sacrament Street
6 Montreal, Quebec

May 21, 1920

T

Investment Banking Service

DoMinioN SECURITIES GRPORLTION

,BRANCH
No. 2 Austin Friars

Manage:
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Great American
Fnsurance Company

NewPork

INCORPORATED - 1872
PAID FOR LOSSES

$105,437,708.58
STATEMENT JANUARY 1.1919

AUTHORIZED, SUBSCRIBED AND PAID-UP

$5,000,000.00

RESERVE FOR ALL OTHER LIABILITIES

15,231,8'12.92

SURPLUS

10,6 19,509.09
30,851,022.0 1"

*Includes $134,574,96 Excess Deposit in Canada

THE SECURITIES OF THE COMPANY ARE BASED
UPON ACTUAL VALUES ON DECEMBER 31st, 1918

United States Government Liberty Loan Bonds owned
by the Company exceed its entire capital stock of
$5,000,000—a striking indication of true patriotism

‘Home Office, One Liberty Street
New York City

Agencies Thronghout the United States and Canada
MURPHY, LOVE, HAMILTON

& BASCOM, Agents

Pominion Bank Building

Toronto, Ontario

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




