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Solvency of Fraternal Benefit Associations

Review of Legislation Affecting Fraternals—Canadian Provinces Have Been Neg-
ligent, but Dominion now has Good Law—Deficiency in Funds Must be Faced by
Old Members, and New Members Must be Protected by Segregation of Funds

By FRANK SANDERSON, M.A., LL.D.

Consulting Actuary, Ontario Department of Insurance

THE vital importance of fraternal benefit societies to the
home, to the community and to the state has for many
years been generally recognized. The state sustains an im-
portant relation to these benefit-granting societies and that
relation naturally expresses itself in legislation.

The question of legislation in reference to fraternal
orders is both difficult and delicate. In dealing with this sub-
jeet, much strong feeling has been engendered in years gone
by in Great Britain, the United States and Canada. The
problem is still with us and will not down until properly
settled. Recent and prospective legislation in the United
States and Canada touching the financial position of these
societies is demanding attention on every side. The present
magnitude and extent of the operation of fraternal societies
in America is seen by these striking facts:—

Annual benefits paid (1919) ....... $ 150,000,000
Number of members .............. 10,000,000
Amount of insurance ............. $10,000,000,000

A New Method of Approach

It has been my privilege in recent years to devote some
time in viewing the situation as to fraternal benefit so-
cieties from the inside as well as the outside. I have come
into the closest contact with many officials and insured mem-
bers in their chief legislative meetings when questions as to
the solvency and readjustment of rates and benefits were
under discussion. I have endeavored to study the human
elements as well as the actuarial and financial factors that
enter into the solution of the questions that are still live
jssues both for the societies themselves and for government
officials. .

May I, therefore, begin by stating a conviction arrived
at by close touch with the main issues involved that the
time has arrived when a better method of approach than has
too often prevailed must be applied to the problem of bring-
ing all such societies to a sound position. Until a compara-
tively recent time the method of approach in all spheres of
investigation was largely the deductive and dogmatic method.
That method is now largely set aside by the educated
modern mind. The last quarter of the 19th century and the
opening years of this century have made it evident that the
true way to approach the study of any subject, whether it
be science, economics or religion, is the historical method.
We have now come to realize that we can never understand
anything until we find out how it came to be. “The history
of a thing is the thing.” To trace the growth of ap insti-
tution is the only possible way to get at its meaning. So
SN A

*An address before the conference of provincial super-
intendents of insurance, Winnipeg, October 5 1920,

.

. the charitable, then to the mutually protectiv

‘ failures in this

the historical approach is characteristic of all intelligent in-
tellectual effort to-day. It traces effects to their causes,
reconciles divergences and softens our asperities. Instead .
of fighting our opponent, we explain how he came to be.
Thus tolerance and comprehension take the place of dog-
matic argument, invective and denunciation. :
Approached from the historical point of view, we enter
upon the investigation of fraternal insurance and its problems
with a comprehensive and gympathetic appreciation of h'ow
things came to be as they are. From an historical review
of what has been done in different parts of the world 1.;0 im-
prove by legislation and otherwise the financial pOB.ithn of
these societies, we are in a better position and attltu.de Qf
mind to point the way for the better protection of both’their

present and prospective members.

Evolution of Fraternals

The late Sir George Hardy, ex-president of the Institute
of Actuaries, has truly pointed out that friendly socletnlas
“were originally purely gocial in characterr subsequepty
charitable and mutually protective, and only in recent times
financial.”

Here, then, we have in a sentence the ge
tion of friendly societies, or, as they are gen

nesis and evolu-
erally called in

America—fraternal societies. Thus by Sfeigicigis"giﬁalg
i re
how the emphasis changes from the purely . v e

to the financially developed insurance character, Welarzlm &
better position to apply appropriate methods and e1§1' ?2‘
actments to remedy any existing short-comings n this in-

stitution which has its roots so deeply imbedded in the

family. :
hum’il‘rll'\e forse’going states briefly and. simply 2 broa(;
general principle—a method of ap'proach, an attitude ;
mind but everything turns on a right appg‘oac.h. My sub-
ject mow requires me to narrow thg application of this
principle to the question of “Legisla.tlon_ as to the §olve.ncy
of Fraternal Societies.” In the application of the hlstorlc?.l
method one naturally asks what steps ha;ve peen takeq in
the past to correct by legislation, defects in friendly society
finance. From a comprehensive view of past successes and
direction and from an enlightened under-
standing of present-day requirements, we will the more
surely blaze out the safe legislative path for the days to
come. I must ask, therefore, that instead of the microscope
we use the telescope and take a rapid historical survey of
Jegislation in Great Britain, United States and Canada,
looking towards an improvement of the financial condition
of these societies. I am convinced that such a survey will
satisfy both fraternalist and legislator that on this side of
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the water, and on this side of the boundary line the sins of
statutory omission will produce a chastened sense of humility
and a true repentance which should lead to “acts” of
righteousness “writ large on the statutes of provincial legis-
latures.*

Provincial Legislation

Prior to the year 1916, no provision for regular valua-
tions of the insurance certificates of fraternal societies exist-
ed in the laws of any province of Canada, nor in-the Do-
minion Insurance Act. This was not due to the oversight or
shortcoming of the superintendents of insurance, but to the
fact that for years outside influences at work rendered it im-
possible for either insurance departments or members of
parliament and legislature to carry out desirable legislation
an.d needed reforms. It was not until the laws of nature and
arithmetic, together with the general trend of public opinion
bot-h inside and outside fraternal ranks, had made such
leglslation possible of enactment that we find the first re-
quirement for the valuation of the certificates of
fraternal societies placed on the statutes of any province of
Canada. The adoption in the United States of the Mobile
Bill and the New York Conference Bill created the atmos-
phere and the occasion for the passing by the Ontario legis-
lature of amendments to the Ontario Insurance Act embody-
ing several of the valuation and other requirements of the
United States Acts just mentioned.

The new Ontario Act passed in 1916 did not, fortunately,
include the ineffective section of the New York Conference
Bill known as section 23 (B) previously referred to. On
the other hand, it did not provide for annual actuarial valua-
tion reports to the insurance department as required by both
the Mobile Bill and the New York Conference Bill, but only
for a valuation every three years. Nor did it provide for
any improvement in the degree of solvency of a society from
triennium to triennium, no matter what the degree of
actuarial insolvency, but was content with the condition of
“not getting worse.” It provided that if at any triennial
valuation subsequent to 1917 the society had gone backward
as to the solvency, then a restoration is supposed to be made
up to the 1917 degree of solvency within two years, or there-
after the rates for new members are to be those known as
the Hunter rates, and these contributions kept apart from

~ other funds of the society; and further, if at next triennial

valuation no improvement be shown, then the new members
are supposed to be placed in a separate class and their certifi-
cates valued as an independent society in respect of contribu-
tions and funds.

Other provisions were incorporated, but the above are
the vital parts of the 1916 Ontario amendments ag to
solvency.

Provisions Rendered Ineffective

Unfortunately by some strange action or suggestion, an °

innocent-looking sub-section was added at the end absolutely
nullifying the foregoing provisions as to a society maintain-
ing its degree of solvency by the proviso that unless the
governing body of the society at its annual meeting voted
itself within the application of these new legal provisions, the
said provisions should not apply or have any effect. To the
credit of the officers and executive of the Canadian Fraternal

Association be it said that they made more than one effort

to have this remarkable clause eliminated, but unfortunately
without success.

No society having since voted itself within the operation
of these special solvency clauses, they are therefore now
actually “dead wood” in the Ontario law. It should be re-

*Mr. Sanderson here reviewed legislation in Great
Britain, where compulsory actuarial valuation and publicity
of the actuarial balance- sheets are required, and have
helped to bring the leading British Frierdly Societies to a
high degree of solvency. Regarding the United States, the
New York Conference Bill, which is in force in about 40
states, provides that a society is not to get into a worse
condition and may accumulate funds to improve its condition,
but this does not assure solvency.
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corded that at the last session of the legislature the present
superintendent of insurance recommended the elimination of
the objectionable clause, but owing to certain representa-
tions it was allowed to stand until the next revision of all
the provisions as to valuation and solvency. When we re-
member that in Great Britain compulsory actuarial valua-
tions for friendly societies have now been required for about
half a century, and various other allied returns for a much
longer period, it cannot be admitted that our legislators in
Canada have been guilty of breaking the speed limit in
legislation touching the solvency of fraternal societies. The
fact is adequate, and effective legislation on this vital ques-
tion is long overdue on provincial statute books, and the
Ontario law of 1916 is sadly in need of being replaced by a
more worthy substitute.

Deficit is Big Handicap

The hopelessness of a large society, say 50 per cent.
solvent, with a deficiency say, of $10,000,000, ever overcoming
this deficiency by any mere makeshift methods and without
honestly facing a readjustment of rates or reduction of bene-
fits is manifest by the annual loss from interest alone—a loss
of 5 per cent. of $500,000 per annum on the deficiency. The
increase in liability due to increase on age works much
faster in such a case than any increase in assets from year
to year. :

There is still a field for the worthy friendly society, but
the faithful and intelligent fraternal leader must have his
hands upheld by sane and effective legislation which will
make it easier for the sound and solvent society to succeed
and more difficult for the unsound and unrepentant society
to trade upon the credulity of the public. May our pro-
vincial superintendents be endowed with a high sense ‘of
official duty and a fine sense of appreciation of the needs of
the fraternal society.

Dominion Legislation

Until the year 1919 no provisions appeared in the Do-
minion Insurance Act as to actuarial valuation and solvency
requirements for fraternal societies, notwithstanding urgent
representations of the insurance department on the subject.
An interesting history of the rise and departure of the non-
fraternal “assessment associations” could be told, but I must
turn at once to the recent Dominion legislation of 1919 when
the old “Assessment Life Insurance” portion of the act was
at last wiped off the statutes of Canada, and a more worthy
portion known as “Part II. A Fraternal Benefit Insurance”
took its place. This is the most advanced and worthy piece
of legislation dealing with fraternal societies that has yet ap-
peared on this side of the Atlantic, even though it bears

‘evidences of compromise to meet awkward circumstances, It

is a straightforward and honest attempt to deal with a per-
plexing subject in a way that reasonably satisfies publie
needs, and at the same time carries the judgment and tacit
approval of the most reliable fraternal leaders. It avoids
the marked weaknesses and the “put-off-till-to-morrow”
policy so manifest in the American Mobile Bill and New York
Conference Bill, which, it now appears, already need amend-
ing.

Touching the Dominion Act let me quote the opinion of
an outstanding leader of American fraternalists, himself the
head of a large American society dqing business in Canada,
which has not yet attained to full actuarial solvency. Ad-
dressing the Canadian Fraternal Association a few months
ago, this prominent and honored fraternalist, Mr. D. P.
Markay, of Detroit, ex-president of the National Fraternal
Congress, said:—. -

“The provisions of the (Dominion) Act referred to are
not only timely and wholesome, but in our judgment should
be garnestly welcomed by all fraternal benefit societies doing
business in Canada. It is to be regretted that such action
was not taken twenty years ago or more, not only in Canada
but in the United States as well.”

: Mr. Markey is frank enough and honest enough to put
his finger on the cause of the present necessity when he
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added: “We have no one to blame for our troubles in con-
nection with readjustment of rates but ourselves. We were
shortsighted, perhaps cowardly in handling the situation. I
think we are all satisfied now the laws of mortality are in-
exorable, and that any institution which attempts to defy
them is only sowing the wind and will read the whirl-
wind.”

The Dominion enactment has this broad, general char-
acteristic. It approaches the solution from a knowledge of
the history and genius of the friendly society. It avoids the
rigidity of old-line statutory valuation requirements—it is
flexible in operation without being vague and loose in con-
ception. It leaves a large degree of responsibility for the
society’s financial position to the society’s actuary, who
must, however, be qualified.

For provincial requirements this law would, of course,
have to be adapted to local requirements, and possibly pro-
vision made for embarrassing circumstances that are not pro-
vided for in 1925 when all societies licensed under the Do-
minion Act are expected to have been brought to 100 per
cent. solvency.

There is one practical consideration that should commend
itself to provincial legislators and superintendents of in-
surance. This is that the main principles and requirements
of the Dominion Act have been the subject of much inter-
change of view between the Dominion officials and fraternal
officials. The debatable ground has been gone over and a
workable legislative program agreed upon. This is saying
.a great deal. As evidence, I have already quoted the head
of a leading foreign society. I add an extract from the
annual report a year ago of the counsellor of the Canadian
Fraternal Association:—

“An agreement was arrived at as a compromise between
the views of the committee (of the societies) and those of
the superintendent. Representatives of the societies inter-
ested in the bill attended before the banking and commerce
committee, when all of this amending bill was adopted by
said committee without opposition.” (The counsellor refers
to one minor excepted point which, it is understood, was
afterwards arranged.)

Another practical consideration is the fact that several
societies which are under provincial jurisdiction have in
recent years made readjustments which are claimed to be
adequate. They would, therefore, not probably be affected.
Others would, it is believed, welcome the advantages which
a 100 per cent. solvent condition would open up to them.
With the depressing effects of actuarial insolvency out of
the way, a new era would open for friendly societies.

What Dominion Act Requires

What then are the broad principles and requirements of
the recent Dominion Act? The following is a digest and
analysis of the principal provisions of the Dominion Act,
especially those dealing with solvency:—

1. Fraternal sociéties not required to comply with the
same actuarial test, nor to make the same amount of de-
posit as regular insurance’ companies.

2. A large degree of responsibility and liberty is left
to the society’s own selected but qualified actuary.

3. A government deposit of $10,000 is required.

4. Before receiving Dominion license a fraternal society
shall file, among other statements, an actuarial valuation by
a qualified actuary appointed by the society, who shall certify
as to the solvency of the society.

5. A foreign fraternal society hitherto transacting busi-
ness in Canada, and at present unable to furnish an actuary’s
certificate of 100 per cent. solvency, may, if its premium
rates for new members be considered adequate, and it is
otherwise eligible, receive a provisional license annually
until 1st March, 1925, after which the society must comply
with section (4) above (i.e., be 100 per cent. solvent), in
order to renew its license.

6. A provisionally incorporated fraternal society desir-
ing a Dominion license and unsble to furnish an actuary’s
certificate of 100 per cent. solvency on an officially approved

-
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basis may, subject to the other provisions of the act, obtain
a license either by depositing with the government adequate
reserves on new certificates after date of license, or, by plac-
ing new members on adequate rates, and in a separate class,
with their funds held exclusively for such class. Such license
may be renewed annually until 1st March, 1925, after which
the society may comply with section (4) above (i.e., be 100
per cent. solvent), in order to renew license.

7. Special provision is made for dealing with a society
falling below 100 per cent. solvency. On request (preceded
by full investigation), the society must make good the ascer-
tained deficiency within four years, otherwise its license may
be withdrawn.

8. Every licensed society shall annually mail to each
certificate holder in Canada a copy of the valuation balance
sheet on the basis used in the filed annual statement and an
explanation of the facts concerning the society’s condition
thereby disclosed. (The basis of valuing mortuary benefits
is the National Fraternal Congress Table and interest at
4 per cent., subject to certain permissible variations.)

9. Copies of policy forms must be filed with the super-
intendent and shall contain certain standard provisions.

What of the Future?

In the evolution of the fraternal societies to their
present position the duty of the legislature may bg summed
up in these broad but sane official words of an important
Royal Commission:— i

“The stability of these useful bodies ought to be leg.ls-
latively assured, and the only method of securing and main-
taining that stability known to the science of insdrance is
to forbid the making of contracts below the actual f:ost. With
regard to their present members, it is not gqultable that
members hereafter joining and paying rates just equal to
actual cost should have their rates affected and their protec-

tion imperilled by the needs of those whose provision (rates)

may prove inadequate.”

This statement recognizes the two sides of t}}e problem
requiring legislative solution—the adequate and madeguqte
rated members. The majority of Canadian fraterr_\al_socletles
being provincially incorporated and under provnr}clal lasz,
the provinces are now face to face with the 1mgerat1ve-
obligation to improve the law and not to fall behind the
Dominion and the United States in the effort tq p'rotect '@he
public and give permanent stability to these societies, which
can fill many useful functions if assured of their future.
Adequate 'rates and proper reserves are an abso}ute es-
gential to stability. There is no excuse for a society not
adopting ‘adequate rates for new members at this late hour.
The view of fraternal leaders may be stated in two sentences
addressed to fraternal members:—

“It is a crime to issue certificates upon inadequate
rates.” (Executive Com. Report, Nat. Frat. Congress.)

“T declare that any person who issues a certificate on
inadequate rates is committing a deliberate fraud. Ig'por-
ance is no excuse to-day.” (The President of an American
Fraternal Society.) it B A

Thus adequate rates for new members is a first step.

Segregation of Funds

Another step is then necessary. The most reliable frat-
ernal judgment has recently declared that “the laws should
distinctly provide for the segregation of funds acsumulated
by the payment of those paying adequate rates. (Exec.
Com. report, N.F.C.) | :

The crux of the fraternal problem is of course the
readjustment of rates or benefits upon the present inade-
quate-rate membership, as to which 1 might say much from
actual experience. The New York Conference Bill, now gen-
erally enacted in the United States, and the Ontario law,
poth fail to properiy protect the new adequate-rate member.
These laws leave the solution of the inadequate-rate class
to a slow dying pace that jeopardizes the future of a society
that will not take effective action. This keeps the whole
question of fraternal insurance in wuncertainty. So much
is this realized both by Insurance Commissioners and the
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most intelligent and far-sighted fraternal leaders in the
United States that a new bill has, after consultation, been
drafted this year, and has been approved by the Insurance
Commissioners and by the Executive Committee of the Na-
tional Fraternal Congress. The main purpose of the bill is
to require:—

(1) Adequate rates for new members.

(2) Adequate Reserves for new members.

(3) Separation and segregation of reserves for new
members,

The Dominian Act of last year largely anticipates this
proposed American legislation, and moreover, it makes pro-
vision for bringing the whole society to a solvent position
within a reasonable time. This Dominion law (9-10 Geo.
V. chap. 57) met with the tacit approval of Canadian fra-
ternal leaders when being finally passed.

Suggestions for Provinecial Legislation

.I 'do not think it prudent to set out at present detailed
provisions for provincial enactment. That can only be done
a’fter mutual conference and careful discussion of local situa-
tions. But it may be possible to indicate in outline some
things that recent legislation and actual experience have
made essential for consideration in any effective legislation.
I mention the following:—

1. An annual certified valuation of certificates upon
an approved basis.

: 2. Preparation of a valuation balance sheet, and pro-
vision for bringing same to notice of each member. Separate
valuation balance sheets where there is segregation of
reserve as a means of education.

8. Adequate rates for new members, and maintenance
of proper reserves therefore, where inadequate rates not
readjusted.

4. Separation- and segregation of funds of adequate-
rate members, where inadequate-rate members not read-
Jjusted. :

5. Provision for completeé readjustment of inadequate-
rate members within a reasonable period, with suitable ac-
tion where the society does not carry out same in the time
specified. Also provision for elimination of a future de-
“ficiency.

6. Reasonable liberty and responsibility to be left to °

the society’s own selected actuarial adviser, who must be
qualified.

I refrain from further comment, and in conclusion I
submit again that, in any new endeavor, mutual confidences
and deference must go hand-in-hand with the adoption of
gound insurance principles. The heart and the head must
work together. I thus come back to where I began—a new
and better method of approach.

I have purposely avoided actuarial technicalities and
figures, but I trust the foregoing illustration of the historical
method of approaching the subject may be of some assis-
tance to those who may have anything to do in the future
in legislation as to solvency of fraternal societies.

A new uniform provincial law on this subject is one
of the needs of the day, and a real service to the public and
to the future wellbeing of the societies would be rendered
by the passage of such a law in provinces having societies
under their jurisdiction.

SUN LIFE JOINS ASSOCIATION

At a meeting of the Association of Life Insurance Presi-
dents, held on Friday, October 1st, the Sun Life Assurance
Company of Canada, of Montreal, was unanimously elected
to membership in the association, bringing the total of mem-
bers up to forty-five companies. Of these, thirty-seven are
domiciled in the United States and eight in Canada. The
Sun Life was organized in 1865, and commenced business in
May, 1871. Its president and managing director is T. B.
Macaulay. Its admitted assets as of December 31st, 1919,
were $105,711,468, and its insurance in force on that date
amounted to $415,873,787.
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RAILWAY QUESTION GOES BACK TO BOARD

Government Will Not Alter Decision — Inland Revenue
Expands Rapidly—Two Millions Sent to Germany

(Special to The Monetary Times.)
> Ottawa, Oct. Tth, 1920.
RAILWAY rates as fixed by the recent judgment of the
Board of Railway Commissioners are to stand, at least

as far as the government is concerned. The decision to refer
the appeal back to the board was reached by the Cabinet on

.October 5th. An official statement will be made later, but

it is learned that the outstanding decision is against dis-
allowance, coupled with a number of suggestions to the Rail-
way Commission to institute further inquiries into various
phases of the question, notably the discrimination which, in
his judgment, the chief commissioner affirms to exist as be-
tween the east and west, to the disadvantage of the latter.

Following a conference of representatives of the pro-
vincial governments, held in September, the government has
resumed control of fuel through the system of provincial
controllers previously used. This move was recommended
also by the Board of Railway Commissioners.

The Department of the Secretary of State has despatched
two million dollars of Canadian money to the clearing house
overseas to be paid to German merchants and individuals
in payment of debts owed by Canadians prior to the war
and secured from them by the department. In the meantime,
the department is encountering certain difficulties with the
clearing house, which difficulties an official will be despatched
overseas to clear up. One difficulty lies in the fact that
Great Britain desires that all communications to the clearing
house be addressed through the colonial office. The depart-
ment objects to this. A further difficulty arises from the fact
that Canadian claims are being computed in pounds and not
in dollars.

Property of alien enemies in Canada held by the depart-
ment, amounting to a very substantial sum, is to be handed
back to them soon. Some of it was in cash, some in jewellery,
ete, and, so far as possible, it will be handed back in the form
in which it was seized. Moneys in the bank to the credit of
the interned does not draw interest, however.

Increase in Inland Revenue

There was a net increase of $7,218,367 in the inland
revenue returns for the month of September, according to
the statement for the month issued from the office of the
deputy minister of the department. The total inland revenue
collected for the month was $11,921,287, a gross increase of
$7,455,481 over the revenue for the corresponding month of
1919. The chief increase came from war tax, which brought
in $8,709,416, an increase of $7,455,298 over the war tax
returns for the month of September, 1919. A comparative
statement of the returns from the months of September,
1919 and 1920, follows:— _

Excise, 1919, $3,389,892; 1920, $3,180,216; decrease,
$209,675. Excise seizures, 1919, $19,568; 1920, $17,965; de-
crease, $1,592. War tax, 1919, $1,254,117; 1920, $8,709,416;
increase, $7,455,298. War tax fines, 1919, $2,650; 1920, $1,-
185; decrease, $1,465. Methylated spirits, 1919, $36,141; 1920,
$12,009; decrease, $24,132. Law stamps, 1919, $559; 1920,
$311; decrease, $248. Totals, 1919, $4,702,919; 1920, $11,-
921,287,

Customs returns for the month of September, 1920,
showed a total of $15,630,899 collected, an increase of $697,-
658 over.the corresponding month of last year.

A continuous freight and passenger service to Iceland
frpm Moptreal during the open season and Halifax in the
winter wxl} be soon in effect if Arni Eggertson, real estate
and financial broker of Winnipeg, is successful in the mission
he has undertaken for the government of Iceland, from which
country he has. just returned. To encourage trade between
the two countries Mr. Eggertson has been commissioned by
the Icelandic government to effect a loan either with the

" Dominion government or the banks.
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UNEMPLOYMENT AND PUBLIC WORKS

N

UNEMPLOYMENT has failed to provide the raison
votre for extensive public works planned when the war
ceased. In fact, the prolonging of the period of rising prices
and labor scarcity has made it seem advisable for govern-
ments and municipalities to reduce their construction work
to a minimum. This policy is unquestionably sound, and
where not' followed out dangerously heavy capital charges
are being incurred.
But while the post-war reaction has not yet come, there
are signs that it is at hand. Quite apart from the war and

its reactions, however, regular business crises always pro-

duce unemploymeént. These crises are found to occur at inter-
vals of from seven to sixteen years. The last one in Eng-
land, the United States and in Canada was in 1914, A
crisis follows a period of expansion, and is characterized
by a fall in prices, lack of new enterprises, and unemploy-
ment. As the business growth of the past few years has been
abnormally great, it may reasonably be expected that the
next depression will be correspondingly severe.

What can and should the government do to mitigate
such a condition? Apart altogether from its function in
controlling industry as a whole, the state—and this means
the provinces and municipalities as well as the Dominion—
is itself an employer of labor. In fact, in Canada it is the
largest employer of labor. The possibility and advisability
of the state so planning its public works as to keep out of
the market for labor and materials in times of expansion,
and coming into the market at times of depression, were
discussed by W. C. Clark, professor of political economy at
Queen’s University, in an address on the “Regular Ration
of National Demand for Labor by Government Employment,”
read at the meeting of the American Association of Public
Employment Offices held in Ottawa two weeks ago. Professor
Clark took the view that the state could perform an effec-
tive service by so doing.

But such a question must be considered from the na-
tional point of view rather than from that of labor alone.
Labor would probably benefit by such action, for the large
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workt undertaken at the time of depression would sustain
employment and wages, more than offsetting the adverse
effect of the removal of the state from the market when
business was good. But under this system public works
would be carried on when private industry, the judgment of
which may be taken as being generally right, considers new
works inadvisable. The most acute stage of the crisis is
when prices are still high, but unwillingness to risk the
future so great that further expansion ceases and the volume
of business contracts; in other words, when the momentum
of the rising prices movement carries it be_yond the period
during which its causes are in play. This wou1$i be the
logical time for the state to take action. When prices have
reached the bottom, on the other hand, and even before they
have reached the bottom, private business again plans new
work, and its demand relieves the unemployment and lack
of markets which was so acute when prices were higher.
Recent tendencies have been in the direction of government
industry adopting the methods which have proved success-
ful in private industry. The adoption of the abf)ve—ment.loned
policy would be a move in the opposite direction, for it re-
gards public works as a means of adjusting labor supply
and demand, rather than something carried on for the wel-
fare of the country as a whole. Should not public policy
be to operate state industry for the welfare of the public
rather than of a section of the community?

CONDITION OF AMERICAN INDUSTRY

BUSINESS in the United States is below normal, accord-
“ing to an inventory of conditions just prepared by the
Liberty National Bank of New York. The information was
secured from representative concerns in diversified lines.
Forty-two per cent. of those interviewed report the volume
of their sales as being above normal. Cancellations, ih-
ventories, accounts receivable and transportation difficulties
are, generally speaking, excessive. Collections, coal supply
and efficiency of labor are, on the other hand, lower than
usual. It is the feeling of the majority that a normal situa-
tion exists as to accounts payable, availability of materials,
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and labor supply. It is also a notable fact that 65 per cept.
of those interviewed -are of the opinion that merchandise
prices will be lower. The following is a digest of the re-
plies received :—

Production.—30 per cent. report production above nor-
mal; 22 per cent. report production as normal; 48 per cent.
report production below normal.

Sales.—42 per cent. say that sales are above normal;
25 per cent. say that sales are normal; 33 per cent. say that
sales are below normal.

Cancellations.—52 per cent. report cancellations above
normal; 33 per cent. report them as normal; 15 per cent.
report less cancellations than usual.

Unfilled orders.—36 per cent. say that unfilled orders
are above normal; 47 per cent. report them as normal; 17
per cent. report unfilled orders below normal.

Inventories.—68 per cent. report inventories in excess
of normal figures; 20 per cent. report them as normal; 12
per cent. report inventories below normal.

Availability of materials.—17 per cent. describe condi-
tions as above rormal; 55 per cent. report them as normal;
28 per cent. report availability of materials below normal;
100 per cent. complain of a shortage of coal.

Labor.—9 per cent. report a present surplus of labor;
53 per cent. report the availability of labor as mnormal;
38 per cent. report a shortage of labor in their particular
industry; 100 per cent. maintain that efficiency of labor is
below normal.

Merchandise prices.—23 per cent. believe that prices
will be higher; 65 per cent. that prices will be lower; 12 per
cent. that present prices will continue.

Accounts payable—19 per cent. say situation is above
_normal; 62 per cent. say situation is normal; 19 per cent.
state that they are below normal in this item.

Accounts receivable.—48 per cent. report amount above
normal; 40 per cent. report amount normal; 12 per cent.
report amount below normal.

Collections.—48 per cent. say collections are running on a
normal basis; 52 per cent. state that collections are slow,
and in a few instances it is reported that notes are being
given by houses which heretofore discounted their bills.

Transportation.—92 per cent. of those interviewed com-
plain of difficulties experienced, only 8 per cent. reporting
normal conditions prevailing; 94 per cent. express the
opinion, based upon their experience, that transportation
conditions are growing better, j

THE SECRETS OF THE GREAT

THERE is a way to the top, so we are told. Charles M,

Schwab, the American steel magnate, has defined the
secrets of success as follows:—

“First. Unimpeachable integrity. This is the very
foundation, With this as a starting point the rest will be
relatively easy.

“Second. Loyalty. As a rule I find that the university
men are loyal. Be loyal to the people with whom you are
associated. Give credit always where credit is due, and re-
member always that it will attract credit to you to give

credit to someone else. Make your employer believe that you

are with him always, that you are proud to be with his de-
partment in his company.

“Third. A liberal education in the finer things of
life, of art, of literature, will contribute toward a success
in life. Man needs imagination, and these are the sources
for it.

“Fourth. Make friends. Enemies don’t pay. You will
be surprised at the pleasantness that will surround you
when you have made friends instead of enemies. Whatever
yéur misfortunes in life, boys, just laugh. ;

“Fifth. Concentrate. Learn to concentrate and think
upon the problem in your mind until you have reached a
conclusion. Don’t be afraid of mistakes. Don’t blame a
man if he makes them; but it is the fool that makes the

same one twice.
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“Sixth. Go at your work. You may not find yourself
the first year. Don’t hesitate to change from distasteful
work, but don’t change because difficulties come up or trouble
arises. Give the best that is in you. Let nothing stand in
the way of your going on.”

l RAILROAD SITUATION STILL TANGLED
.

HE Canadian railroads are still on the mat. The ad-
vocates ' of. railroad bankruptcy have again lined up
their case in an appeal to the government, over the head
of the Board of Railway Commissioners. Curiously enough,
the opponents of higher rates are themselves tHe greatest
users of the roads, and if their arguments are sufficiently
insistent they may succeed in getting bad service at the
old rates. Can they not be satisfied to pass the increased
costs on to the shoulders of the consumer?

There seems to be doubt as to whether it is the surplus
of the Canadian Pacific or the deficit of the Canadian Na-
tional that is causing the difficulty. That a private corpora-
tion should make profits is one of the erying evils of the
present day; that a public industry should even make ends
meet is a slap in the face of its owners. Are not these es-
sential industries to be operated in the public interest rather
than for profit, and what limit is there to the bargain on
which the public interest will insist? Surely the question of
railroad rates is a technical one which the board is com-
petent to decide? Leave the tariff, which is too big to be
handled by any commission, for the decision of the political
parties and their supporters at the polls.

Restriction of rents will scarcely be a solution of the
housing problem.
L % B e 5
A miss is as good as a mile, but remember that you
are not always missed, says the Safety League.

LR N e e

Chapleau’s fire hall has been damaged by fire. Even
fire halls must seek the protection of insurance.
S R A

President Hanna persists in appealing to the public to
support ‘“our railway.” It does not yet seem to be clear

. whether the Canadian National is to be operated as a

private road, securing business on the basis of service
rendered, or as a government department.
*® £ * L * s

Protesting against rent increases is now the favorite
pastime of the demagogue. Have the Toronto clergymen who
have complained against high rents estimated to what ex-
tent they are due to the great areas occupied tax free by
the sectarian institutions which they represent?

* # B * *

Short-term bonds, such as Victory Loan due 1922 and
1924, now are obtainable to yield well over 6 per cent., while
bonds running for a term of 20 years or over offer an ex-
cepticmal opportunity for appreciation in market value.
These two classes of securities are the most attractive on
the market to-day.

AL e

{

_“The shortest argument for protection in Canada may
be 111usj;rated in the rotation of the seasons,” says the Home
Bank Monthly, which then proceeds to show that now, since
our lumber industry cannot any longer absorb our surplus
winter labor, we have built factories to provide employment
for those who are not required to “do the chores” on the
farm. Does the Monthly really think this is why we have
protection, or is jt trying to show the prodigal city work-
man the way back to the land? ¢
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DEPARTMENT OF CUSTOMS AND INLAND REVENUE

NOTICE

To Manufacturers, Wholesalers

and Retailers

OTICE is hereby given to all con:erned that
Returns, accompanied by remittance of Luxury

and Excise Taxes, must be made as follows to the

local Collector of Inland Revenue, from whom any
information desired may be obtained.

Returns of Luxury Tax must be made on the first and
fifteenth day of each month.

Returns of Jewellers’ Tax, Manufacturers’ Tax, and
Sales Tax must be made not later than the last day of

the month following the month covered by the return.

Returns for Taxes in Arrears must be made forthwith,

otherwise the penalty provided by law will be enforced.

By Order of the
DEPARTMENT OF CUSTOMS AND INLAND REVENUE
GEO. E. DUNBAR,
Collector of Inland Revenue,
TORONTO

CURRENT ACCOUNTS

Efficiency is hard to obtain and
highly paid for. Merchantsand
Manufacturers 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 Commerc1al 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.
205

Fifty-five Years of
Banking Service

Time has demonstrated the sound-
ness of the policies on which the
first Board of Directors founded
this Bank fifty-five years ago—
October, 1865—and which have

continued throughout its existence.

Union Bank of Canada

467

THE

Bank of Nova Scotia

Established 1832

Capital 3 5 $9,700,000
Reserve . $18,000,000
Total Assets $230,000,000

GENERAL OFFICE : TORONTO, ONT.

H. A. Richardson, General Manager

Branches at all the principal centres

throughout Canada and in Newfound-

land, Cuba, Porto Rico, Dominican

Republic, Jamaica, and in the United
States at

BOSTON CHICAGO NEW YORK

London, Eng., Branch:
55, OLD BROAD STREET, E.C,2
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PERSONAL NOTES

ARTHUR B. BUCKWORTH was recently appointed general
manager of the Pacific Great Eastern Railway, succeeding
George E. Mac-
donald. For the
past two and one-
half years he has
been manager of
the Spokane and
British Columbia
Railway. Born in
Birmingham, Eng-
land, Mr. Buck-
worth came to
Canada with his
parents at the age
of twelve years and
spent his early life
in the city of
Hamilton, leaving
for the Kootenay
district in British
Columbia when
nineteen years of
age. After spend-
ing two years in
Rossland, B.C., Mr.
Buckworth resided
at  Ymir; (BE€; =
small mining town,

for the succeeding fifteen years. Going to Vancouver twelve

years ago as representative for E. R. C. Clarkson Company,’
liquidators, of Toronto, Mr. Buckworth has remained as their
Vancouver representative since that time and during the
last two years has officiated as manager of the Spokane
and British Columbia Railway.

C. G. K. NoUrsE has been appointed to succeed C. W.
Rowley, as manager of the main branch of the Canadian
Bank of Commerce
2 _ at Winnipeg, Man.,
; e, ; b Mr. Rowley having
been appointed one
of the superintend-
ents for the central
west. The banking
career of Mr,
Nourse includes
service with the
Bank of Commerce
at Goderich, Ont.,
and Dawson, Y.T,,
in minor capacities,
From 1890 to 1901
he was manager of
the bank’s branch
Skagway, Alaska,
and from there he
went to White
Horse, Y.T., as
manager, which
position he held un-
til 1913, when he
was appointed to
manage the Prince
Albert, Sask.,
branch. In 1905 he became head of the bank’s branch at
Lethbridge and eight years later was appointed manager of
the Calgary branch, which position he held until his pre-
sent appointment. !

WALTER L. FOSTER, secretary of the British Columbia
Fire Underwriters’ Association, Vancouver, B.C., for the past
five years, has resigned owing to ill-health.
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JOHN O. HASTINGS, member of the Montreal stock
brokerage house of Ryan, Grier and Hastings, has been
elected a member of the Montreal Stock Exchange.

D. M. RoBERTS, who has been with the Toronto invest-
ment house of MacKay and MacKay for some time, has been
appointed manager of that company. Previous to becoming
associated with MacKay and MacKay, Mr. Roberts was with
the Toronto office of the United Financial Corporation,
Limited. 3

FRED W. FIELD, British government trade commissioner
in the province of Ontario, left Toronto on October 7th for
England, to confer with the Department of Overseas Trade
in London and manufacturers and merchants throughout
the British Isles. Mr. Field will be away for about three
months or more.

DoucrLas S. MCMASTER, representative of the stock
brokerage house of C. Meredith and Company, Montreal, on
the local exchange, is joining O’Brien and Williams, another
Montreal stock brokerage house, and will be the floor mem-
ber for that company. D. E. Crutchlow, another partner

of the Meredith company, will be the new representative of
that house.

WitLiam E. WILDER, who will represent Wood,
Gundy and Company, on the Toronto Stock Exchange,
has been connected
with that firm
since leaving Tor-
onto University in
1911. Last year he
was made a mem-
ber of the firm.
He is well known
among the bond
dealers and in-
vestors of Toronto
and of the Do-
minion as a whole
because of the
widespread connec-
tions of his com-
pany and also
through his active
participation in the
war loan cam-
paigns. In these
campaigns he ser-
ved on the special
subscription com-
mittees which made
such creditable re-
cords.' Wood,

Gundy and Company now have offices in Toronto, Montreal,

New York, London, and Saskatoon, and recently were in-
corporated in Manitoba, with a view to opening a branch
in Winnipeg.

OBITUARIES

A. C. MCMICKEN, assistant receiver-general of the fin-
ance department of the federal government at Winnipeg,
and manager of the Dominion Government Savings Bank,
died on OQctober 1st, a victim of heart disease.

L. K. CamERON, for many years King’s Printer for the
province of Ontario, and who resigned that position six
years ago owing to ill-health, died at Santa Monica, Cal. on
October 1st, at the age of 67 years. Some 38 years ago Mr.
Camerpn founded the “Northwest Farmer,” at Winnipeg.

5 J. H, HALPENNY, of Westboro, Ont., an agent of the
ominion Life Assurance Company, is dead as the result of

an accident when the automobile in which he was riding

o sg:truck by a New York Central train near Theresa, N.Y.,
opposite Brockville, C. E. Robertson, superintendent of

agencies for the Dominion Life, who was with Mr. Halpenny,
was injured.
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| THE STERLING BANK | !‘

Personal contact between Sterling Bank officers and
our clients has resulted in the latter obtaining better
collection returns, faster service throughout all
Banking transactions, closer co-operation and greater
satisfaction in all dealings with the Bank.

Head Office
KING AND BAY STREETS, TORONTO

73

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. ESTABLISHED 1825

Capital Subscribed.......... £5,000,000 $25,000,000
Pall oD Sl e e 1,100,000 5,500,000
LSt L b Do PSR e RS 3,900,000 19,500,000
Reserve Fund .............. + 1,000,000 5,000,000

Head Office - EDINBURGH

WILLIAM CARNEGIE, General Manager. GEORGE A. HUNTER, Sec.
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST, BE.C.4

T. C. RIDDELL, DUGALD SMITH.
Manager Assistant Manager
The agency of Colonial and Foreign Banks is undertaken, and the Accep-

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

£

ESTABLISHED

Commonwealth Bank of Fustralia

acts as bankers to the Commonwealth Government, and State Govern-
ments of South Australia, Western Australia and Tasmania.

All classes of GENERAL AND SAVINGS BANK business are trans-
acte‘c’i in all the principal cities and towns of Australia, Rabaul and
London.

Banking and exchange business of every description transacted within
the Commonwealth, United Kingdom, Canada, U S.A. and Abroad.

JAS. KELL, DENISON MILLER,
Deputy Governor 1920 Governor
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The Dominion Bank

ESTABLISHED 1871

Capital Paid-up - $6,000,000
Reserve Fund - 7,000,000

Efficient service in all departments of Banking,
Sterling Drafts bought and sold.
Travellers’ Cheques and Letters of Credit issyed.

n
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II.—What Controls It?

HIS series, published each week, is in-
tended to remove misunderstandings
as to the cause of fluctuation in the

exchange value of our dollar in other coun-
tries.

When the demand for any commodity
is greater than the supply, the price of that
article is sure to rise.

A foreign dollar is a commodity in
Canada, that is something to be bought or
sold and not current money, and similarly
the Canadian dollar is a commodity in a
foreign country and not current money
there. i

Their value (or rather their price in
the local current money) is therefore gov-
erned by the law of supply and demand.

The reason foreign dollars are com-
modities is that they are not “legal tender”
outside their own country.

You would not like a debt to you to be
paid in German marks or French franes
because of the difficulty you might have in
converting them into your own currency.
At border points in the United States, our
immediate neighbors, where exchanging the
two currencies is a simple matter, Canadian
money is now generally accepted, but else-

where in that country it is taken reluc-
tantly.

To protect their peoples all Govern-
ments provide that creditors may refuse
payment of amounts due them unless
made in certain specified currencies and
the currencies so authorized are called
“legal tender.”

The banker who receives “foreign dol-
lars” cannot therefore pay them out over
the counter so they are not money to him,
but only securities, until he can exchange
them for currency of his own country.

Next week in No. III. of this series we

will explain the method of making this
exchange,

OF COMMERCE

Capital Paid Up $15,000,000.
Reserve Fund - $15,000,000.

This series, when compleled, will be pub-
lished in pamphlet form. 1f you desire a
copy, write to our Head Office, Toronto.

EXCHANGE RATE

THE CANADIAN BANK
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SUGGESTS STRICTER LICENSING OF AGENTS

Provincial Insurance Superintendents Discuss Methods of
Doing Business—Manitoba’s Banllf Has Raised
Quarter Million

(Special to The Monetary Times.)
Winnipeg, October 7, 1920.

THE third conference of the provincial superintendents of

insurance was held in Winnipeg from October 4 to 7, with
a representative gathering of insurance men of all branches
and from all parts of Canada in attendance. At the organi-
zation meeting held Monday the following officers were
elected:—President, Arthur E. Fisher, Saskatchewan; vice-
president, Charles Heath, Manitoba; secretary-treasurer, V.
Evan Gray, Ontario.

A splendid address on the regulation of insurance agents,
brokers and adjusters was given at the opening session
by Mr. V. Evan Gray, superintendent of insurance for On-
tario. The speaker said that he was an ardent defender of
the agency system, but not in the form in which it was ad-
ministered in Canada to-day, but in the form in which it might
be and would be administered when more fully developed.
Suggested remedies by the speaker included the appoint-
ment of a commission to enquire into and determine the
proper and reasonable rates of commission to be allowed to
agents on fire insurance, Mr. Gray also proposed a control
and limiting of the persons who may act as insurance agents

by an improved licensing system. Insurance adjusters should .

be licensed in a similar manner, he said.

SEPTEMBER BORROWINGS REDUCED IN VOLUME

Total of Provincial Bond Sales Small —No Railway or
Industrial Flotations—Amount of New Municipal
Financing Increased
EPTEMBER wag a quiet month in the bond market, the
total of new financing being $9,389,176 as compared with

Volume 65.

Speaking upon fraternal societies, Dr. F. Sanderson,
actuary of the Ontario Department, declared that there was
the greatest need for a readjustment of the insurance rates
offered by these societies. In addition to securing adequate
rates there should also be adequate reserves, and all so-
cieties placed upon a solvent basis. A new uniform law was
needed in all provinces having fraternal societies under their
Jjurisdietion.

A splendid paper on hail insurance by W. M. Seller,
deputy superintendent of insurance for Alberta, was read
Tuesday afternoon. On Wednesday a valuable paper on the
“Model Fire Policy Act” was read by Chas. Heath, superin-
tendent of insurance for Manitoba, and one on “Reciprocal
Insurance Exchanges,” by Chas. M. Howell, of Kansas City,
created a good deal of discussion.

Business Marking Time

Ideal weather conditions prevail in the west and thrash-
ing is rapidly being completed. The ground also is in good
shape for plowing, and good progress is being made. Busi-
ness, as a rule, is somewhat quiet, due in part to the fact
that farmers in all parts of the country were extremely busy.
The outlook for fall business is excellent, and wholesale houses
are sending forward large shipment.

The provincial savings organization has to .date trans-
ferred to the government for the use of rural credit societies
over a quarter of a million dollars, having bought treasury
bills of the government for this amount. The fact that the
organization after forty days’ operation has a quarter of a
million which it is able to transfer to the government gives
promise of future success.

compared with previous months, The total of municipal bond
sales was greater, being $5,639,176, compared with $3,404,644
in August and $744,038 in September, 1919, and was made
up chiefly of two large issues, namely, Edmonton and Ottawa.
Other issues were fewer in number than previously.

A summary of all bond sales last month, with compari-
sons, follows:— 1

$16,804,644 in August and $1,494,038 in September a year Sept.,1920.  Aug.,1920.  Sept., 1919,
ago. The low total in September, 191'9, was dye, ?f course, Provincial . ........ $3,750,000 $10,000,000 $ 750,000
to the Victory loan, bond selling orgamz.atxons devoting them- Municipal . ..... ... 5,639,176 3,404,644 744,038
selves almost entirely t,o. that u'ndertakmg. Carporation . ., i taeeces s SRORI000 - ki
No corporation or railroad issues were floated last month, {
and the volume of provincial financing was very small as $9,389,176 $16,804,644 $1,494,038
SRR Sy B e e e L '17 4
Issuk | Amount éﬁ MATURITY PURCHASER T)':'lc;
PROVINCES N g
e e & S R N i "0 = S 3,000,000 | 6 20 Wood, Gundy & Co. 94.68
Alberta URIVEFSIty. ... .oiiiviiniinnniinii i, T I 750 000 | @ s gg:‘;; Wells-Dickey Co. i
| 8,750,000 )
MUNICIPALITIES LT ity ol —_—

Ontario— : :
R I AR e e R AU 2,300,000 | 6 Various United Financial Corp., Ltd., & Associates 97.29
L S S PRI S INE L SRt < 128,000 | 6 20 years Dominion Securities Corp. 93.493
Banex Bordee Utilitier . = yvisss v vaiasdnORBRE i | i s uaios 117.615 | 6 | 28 instalments Ao B B8 EICO C N D A R
WO BOMBAT. ...l vt e v R 88,000 6% ........ Locally 10000
Charlottenburgh Tnp 95,000 | 54 | 20 instalments By o ATneR 8 Q0w st o I G il S
Toronto Township. | 37000 1 6 20 instalments Wood, Gundy & Co. 94,13
Lakefield ... ...... | 33,500 | 6 30 instalments A. E. Ames & Co. 7% bas.
Milton . Gl el el Aot i 48,000 | 6 | 30 instalments Wood, Gundy & Co. 90.31
TR R SRS RERRAT R (R < i TR | 17,361 82 5 instalments C. H. Burgess & Co. 9807
IR Db i s s B R R EE e . S ~ 12,000 | 6 instalments Wood, Gundy & Co. 63% b’s.

2,876,476
Alberta— p ‘
.............................. vee.| 2075000 | 6 Various Morris Bros., Portland 97.29
g:l';::;o(t:r(es;‘s‘?r:;f:&)f TN U R S S 250,000 | 6 24 years ¥ Ross Alger & Co., & Morris Bros, - 98.75
e e e T R R S N R N 0 T 124,000 | 6 2 years : RoSs Alger & Cos N ol o0l Sl e s /o
2,449,000
Saskatchewan— : y i
,700 | Var. Various Various
ggho;)ls.........., s e B M (e 24;"7)00 a .................... International Loan Co. g:ﬁ:
St . e e o i e T s A s,
254,700 i

British Columbia— / S et AR il s 2 B S [N ¢ e i A National B
Prifce GEOTEE . ..o« s+ Avas sorbosisersnnee hvssibacuasione, gg,&(}g 6 %% Olyears ’ iona mllf g;;‘{)p,,, Vancouver
Grand FOrks...:oss ses issshossmneslsenlye (e sniomadesiains ) Rl St ke GREINE i e OTPARE SNl <l Bec it i
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Weyburn Security Bank

Chartered by Act of the Dominion Parliament
HEAD OFFICE, WEYBURN, SASKATCHEWAN
BRANCHES IN SASKATCHEWAN AT
Weyburn, Yellow Grass, McTaggart, Halbrite, Midale,
Griffin, Colgate, Pangman, Radville, Assiniboia, Benson,
Verwood, Readlyn, Tribune, Expanse, Mossbank, Vantage,
Goodwater, Darmody, Stoughton, Osage, Creelman

Lewvan.

A GENERAL

and

BANKING BUSINESS TRANSACTED
H. O. POWELL, General Manager

TARY TIME:S 15

Home Ban Ganana-

REPORTS ON INVESTMENTS

Any information regarding stocks or bonds or
other form of security may be readily and freely
obtained at this Office. We are in close com-
munication with the Bond Department of our Head
Office, and they will be pleased to give our in-
quiries on your behalf their prompt attention.

Branches and Connections Throughout Canada

Head Office and Eleven Branches in Toronto

S-1

LLOYDS BANK LIMITED. -, conss

HEAD OFFICE:
RD ST, LONDON, E.C. 3.

($5=£1.)

CAPITAL SUBSCRIBED - - $353,396,200
CAPITAL PAID UP - - 70,679,380
RESERVE FUND - - - 49,886,410
DEPOSITS, &ec. . e - 1,621,541,195
ADVANCES, &ec. - - - . 821,977,505

Colonial and Foreign Department: 17, COR
The Agency of F,o‘f

Affiliated Banks: THE NATIONAL BANK OF SCOTLAN

Auriliary :

THIS BANK HAS ABOUT 1,500 OFFICES IN ENGLAND & WALES.

LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED.

NHILL, LONDON, E.C. 3. London Agency of the IMPERIAL BANK OF CANADA.
eign and Colonial Banks is undertaken.
D LTD. THE LONDON & RIVER PLATE BANK LTD.

THE MERC

Head Office : Montreal.
Capital Paid-up, $8,400,000

Board of
SIR H. MONTAGU ALLAN
F. HowArD WILSON

FARQUHAR ROBERTSON
Geo., L. CAINs

President

THOMAS LONG
SIR I, ORR ORR-LEWIS, BART.
HoN, C. C, BALLANTYNE

General Manager
Supt. of Branches and Chief
General Supervisor
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Business Houses who bank exclus-
ively with this institution have done
so since their beginning.

395 Branches in Canada, extending from the Atlantic to the Pacific
New York Agency: 63 and 65 Wa|] Street: W. M. Ramsay and C. J. Crookall, Agents
London, England, Office, 53 Cornhill: J. B. Donnelly, D.5.0., Manager.
Bankers in Great Britain : The London Joint City & Midland Bank, Limited, The Royal Bank of Scotland

HANTS BANK

CANADA

Reserve Fund and Undivided Profits, $8,660,774
Total Deposits (31st July, 1920)

Total Assets (31st July, 1920)

AN ALLIANCE

Established 1864.

Over $163,000,000
Over $200,000,000

Directors :

Vice-President A. J. DAWES

ALFRED B. EVANS
THOMAS AHEARN
Lt.-CoL. J. R, MOODIE
' - D. C. MACAROW
Inspector: T. E. MERRETT
W. A. MELDRUM

HoN. LorNE C. WEBSTER
E. W, KNEELAND
(GORDON M, MCGREGOR

FOR LIFE

Their banking connection is for life—
yet the only bonds that bind them to

this bank are the ties of service, pro-
gressiveness, promptness and sound advice,
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BANK BRANCH NOTES

Seven New Branches Announced This Week, and One to be
Closed—A. C. Mills Leaves Bank of Nova Scotia

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

Toronto (Dufferin & St. Clair) Royal Bank of Canada
Ottawa (Bank St. & Second

7.7 G A R RS IS St Royal Bank of Canada
Churchbridge, Sask. ........ Bank of Toronto
White Rock, B.C. ........... Royal Bank of Canada

Brussels, Belgium. ' =,......... Banque Nationale
Marseilles, France .......... Banque Nationale
Montreal, Que. (1509 Ontario

DU N R e ol O ik Merchants Bank of Canada

A branch of the Bank of Montreal at Paspebiac, Que.,
will be closed on or about the 15th inst.

A. C. Mills, manager of the Bank of Nova Scotia, at
Glace Bay, N.S. has resigned his position, and is leaving
to take over the management of a large trust company at
Halifax.

J. J. Grozelle, former accountant at the Home Bank,
London, Ont., has been promoted to manager of the Sarnia
branch. Lawrence Nolan will succeed Mr. Grozelle as ac-
countant at London. ‘

Leslie H. Reilly, who has been manager of the Mer-
chants Bank at Ledue, Alta., has been promoted to the man-
agership of the Namayo Ave. branch at Edmonton, Alta.
John McArthur, who has been transferred from Morrin, Alta.,
is succeeding Mr. Reilly. i

The Bank of Nova Scotia is erecting a new building at
the corner of Queen and McCaul Streets, Toronto.

EXCHANGE QUOTATIONS

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

Buyers. Sellers. Counter.

D IBRE el | SRS RSP 816-16pm  91-32pm ........

Mont funde’:oorii oG Par. 54 pm % to Y
Sterling—

Demand ..:.....: $3.81 $3.82 AL

Cable transfers 3.82 888 it

New York quotations of exchange on European coun-
tries, as supplied by the National City Co., Ltd., Toronto, as
at October 7, 1920, follow: London, cable, 350%; cheque,
549% ; Paris, cable, 6.70; cheque, 6.69; Italy, cable, 3.90;
cheque, 8.89; Belgium, cheque, 7.06; Swiss, cheque, 16.05;
Spain, cheque, 14.68; Holland, cheque, 31.05; Denmark,
cheque, 14.04; Norway, cheque, 14.02; Sweden, cheque, 20.00;
Berlin, cheque, 1.62; Greece, cheque, 10.25; Finland, cheque,
2.80; Roumania, cheque, 1.97.

DOMINION BUSINESS FAILURES

The number of failures in the Dominion, as reported by

R. G. Dun and Co. during the week ended October 1, 1920,
in provinces, as compared with those of previous weeks and
corresponding weeks of last year, are as follows:—

Date. + ¢ & § 4 O u A = 32
{ S & H < 4 bz Z & & A
Rl S SR R T R L e SR B e e e
Sept. 24 2.2 g B0 EAE 0 VT 0 A8 28
Seot 17 00.-6 '8 2R pie e 0. B 0 2
Sept. 10 4.5 8 .00 1. LD RO D00 14 2

' The Federal Finance Corporation, Ltd., Toronto, have
cpened an office at 22 Sun Life Building, Hamilton, Ont.
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MONTHLY BANK CLEARINGS

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

Sept., 1920. Sept., 1919. Changes.

Montreal ...... $556,543,834 $ 498,925,811 +$ 57,618,023
Toronto: oo Wt 414,156,433 358,890,250 -+ 55,266,183
Winnipeg .o 245,983,823 218,769,121 + 27,214,702
Vancouver ..... 77,437,078 59,619,366 -+ 17,917,712
Oftawss B diing: 35,473,726 42,194,407 — 6,720,681
Calgary ' 0w 36,447,175 30,622,676 + 5,924,499
Hamilton 31,836,176 26,588,243 -+ 5,247,933
Quebec » it 30,648,095 25,182,030 + 5,466,065
Edmonton ..... 22,715,293 21,643,119 + 1,172,174
Balifax vossnisss 22,421,025 19,811,960 -+ 2,609,065
London kg 14,676,204 13,488,312 + 1,187,892
Regina- o favds 18,316,105 19,891,838 — 1,575,733
St Johh: i 13,253,567 13,189,520 - . 64,047
Nictorig v 50 11,727,457 10,544,780 -+ 1,182,677
Saskatoon  ..... 9,632,660 9,092,260 -+ 540,400
Moose Jaw ..... 7,723,012 8,070,564 — 347,542
Brantford: - (... 6,574,696 4,955,276 <+ 1,619,420
Brandon® 2, 0% 3,182,754 3,337,860 — 155,106
Fort William 3,805,695 3,880,159 — 74,464
Lethbridge ..... 3,927,345 3,451,406 -+ 475,939
Medicine Hat .... 2,465,692 1,957,501 + 508,191
New Westminster 3,077,724 2,501,600 -+ 576,124
Peterboro ...... 4,235,936 3,609,196 - 726,740
Sherbrooke ..... 5,524,034 4,112,790 -+ 1,411,244
Kitchener ...:... 4,720,901 3,974,507 + 746,394
Windsor = s e 15,371,371 9,736,140 -+ 5,635,231
Prince Albert 1,666,781 1,903,146 — 236,365

Totals  ...$1,603,544,592 $1,419,543,828 -+$184,000,764
MONCtoRn " sl il G0 B0 LT3l g e S0 G T

WEEKLY BANK CLEARINGS

The following are the Bank Clearings for the week
ended October 7, 1920, compared with the corresponding week
last year:—

Week ended Wezk ended

Oct. 7,720.  Oct. 9, ’19. Changes.

Mibtiteent - g $172,599,412 §143,282,538 +$ 29,316,874
St o L 117,132,001 91,147,107 + 25984894
Wintiver . 102512194 64,606,018 - 57.906176
Kot i 17,780,307 14,738,459 + 2991848
ObEwrs L 16,640,249 9,366,195 -+  7.274.054
Calgary. .c..ov. 11,419,901 9441345 + 1978556
S, 9151017  7,123221 + 2027796
PRRbaT e 7,549,145 6262845 -+ 1286300
B 5,976,663 5,277,259 + 699,404
S 4890567 5593244 — 702,677
don’ o 4,383,086 3,579,423 -+ 803663
Beaing .o 6,054,819 5,690,068 + 364251
8 e . 3,183,354 3445954 — 262600
S gt 2,811,662 2,502,418 + 309244
e gaw 2,520,986 2219224 + 301762
Bnttord . . 1,784,861  1.627.319 + 157542
Meaey . 1,032,928 1064510 — 81582
Fort William 1,153,938 1169944 — 16011
Lethbridge ... . 1,306518 770982 + 535536
Medicine Hat 794,764 701920 + 92844
New Westminster 807,578  678.623 + 128955
 Polethorg: . 1494544 1,081,718 + 462826
Sherbrooke 1,304,288  1,039.676 + 264562
Kischeney . . 1293977 1185231 + 108746
Indsorts il < 8834349 2431654 + 1,422,695
Tobald gl . $499,382,553 $385,976,895 +$113,405,658

Moncton. . G0

854,783
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AUSTRALIA ant:i NEW ZEALAND

(ESTABLISHED 1817

BANK OF NEW SOUTH WALES

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

AGGREGATE ASSETS 31st MARCH, 1920

% . . $ 23,828500.00
e, . 16,375,000.00
Ay . 23,828500.00
S Sk el S e a%e 000,00

—
4 A - - - - $3717,721,211.00

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

of Australian Banking Business.

Wool and other Produce Credits arranged.

HEAD OFFICE: GEORGE STREET, SYDNEY. LONDON OFFICE: 29 THREADNEEDLE STREET, EC, 2.
Acents: BANK OF MONTREAL, ROYAL BANK OF CANADA

C. S. GUNN & COMPANY

REAL ESTATE, INSURANCE, RENTAL AGENTS

805 Union Trust Building
WINNIPEG, MAN.

Members of Winnipeg Real Estate Exchange, Winnipeg Stock Exchange

GEORGE EpWARDS, F.C. A/ ARTHUR H. EpwaArps, F.C A.

H. PERCIVAL EDWARDS W. POMEROY MORGAN A. G. EDWARDS
CHas. E. WHITE T. J. MACNAMARA TrOS. P. GEGGIE
O. N. EDWARDS J. C MCNAB C. PERCY ROBERTS
A, L, STEVENS . H. THOMPSON

EDWARDS, MORGAN & CO.

CHARTERED ACCOUNTANTS

OFFICES
TORONTO ., CANADIAN MORTGAGE BUILDING
CALGARY .. HERALD BUILDING
VANCOUVER LONDON BUILDING
WINNIPEG ., ELECTRIC RAILWAY CHAMBERS
MONTREAL = McGILL BUILDING
CORRESPONDENTS
HALIFAX, N.S. ST. JOHN, N.B. COBALT, ONT.

LONDON, ENG. NEW YORK, U.S A

ESTABLISHED 1879

Alloway & Champion

Bankers and Brokers
Members of Winnipeg Stock Exchange

362 Main Street - Winnipeg

Stocks and Bonds bought
and sold on comx‘inion.

Winnipeg, Montreal, Toronto and New York Exchanges

A Weekly Meeting

THE Directors of this Corporation

are men well-known in the
commercial, financial and professional -
life of Canada. They meet weekly
to transact business, when estates in
the course of administration receive
the benefit of their counsel and ex-
perience on all matters of importance.
All investments of trust funds are
made by the authority of the Direc-
tors, thus protecting estates, small as
well as large, against the uncertain-
ties of individual judgment.

THE
ToRONTOGENERALTRUSTS
CORPORATION

Head Office: Cor. BAY AND MELINDA STS.
TORONTO

Branches: Ottawa Winnipeg Saskatoon Vancouver
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Legislation Respecting Life Insurance Beneficiaries

English Common Law has Been Altered by Legislation in" Canada—
Statutes Differ in Various Provinces, However—Comparison of Law as
Regards Beneficiaries, Division of Insurance, and Children’s Insurance

By H. J. SIMS, L.L.B.
Sims, Bray & McIntosh, Head Office Solicitors of the Mutual Life Assurance Co. of Canada, Waterloo, Ont.

OR a proper understanding of the various provincial

enactments in respect to beneficiaries, it would be well

for a moment to consider the status of beneficiaries at com-
mon law.

In the absence of any legislation the common law rule
is that a policy and the money to become due under it be-
long, the moment it is issued, to the person named in it as
the beneficiary, and there is no power in the person procur-
ing the insurance, by any act of his, to transfer to any
other person the interest of the beneficiary named in the
policy. The interest of the beneficiary is a vested one, sub-
ject to be defeated in the event of the moneys mnever be-
coming payable within the terms of the contract. In the
absence of any contrary arrangement between the company
and the assured, an irrevocable trust is created.

Agreements in United States

In order to defeat the common law doctrine the in-
variable practice in the United States is for the insurance
company, when effecting the contract, to permit the assured
to change the beneficiary at any time, and most all policies
issued in the United States contain provisions to that effect.
It is simply a matter of agreement between the company and
the assured. So far as I am aware, there is no legislation
in any of the various states of the union dealing with this
particular branch of the subject and to the best of my know-
ledge there is none in England. .

In Canada, on the other hand, the vested right doctrine
at common law has been greatly altered, if not altogether
defeated, by virtue of legislative enactments permitting the
assured to change the beneficiary, subject, however, to cer-
tain restrictions which will be dealt with later on. It has,
therefore, not been the practice for Canadian companies to
insert a change of beneficiary clause in their policies.

In passing it may be stated that it has been conceded
that the rights and status of beneficiaries are matters with-
in the purview of the provincial legislatures.

Advanced Legislation

It can safely be said that Canada has insutrance legis-
lation much in advance of most of the older countries and
principally in respect to beneficiaries. Many years ago in
Upper and Lower Canada the principle was adopted of free-
ing insurance moneys payable to wives and children from
the claims of creditors. In fact, Canada was the first country
in the British empire to enact such legislation. The prin-

ciple has since been extended in favor of certain other bene-

ficiaries and is now an integral part of the insurance acts of
all the provinces. Insurance moneys are by statutory enact-
ments in this country frequently impressed with a trust, and
the contract has added to it many of the characteristics of
a trust settlement. The paternal features of modern legis-
lation in Canada, as well as in other countries, have largely
been dictated by a recognition of the importance of life in-
surance as a factor in the economic life of a nation, of jche
immense investments of money entrusted to life companies,
and of {he further fact that the encouragement of life In-
surance will best tend to eradicate the baneful influences
of thriftlessness.

The provinces of Ontario and Quebec have been the
pioneers in insurance legislation in Canada. The Ontario
ket

#An address before the conference of provincial insur-
ance superintendents, Winnipeg, October 4-7, 1920.

Insurance Act deals in a most comprehensive way with the
whole matter of insurance. Quebec, too, has very complete
laws on the subject. The Saskatchewan Insurance Act is
practically a counterpart of the Ontario Act. The maritime
provinces have used the Ontario Act as a basis for their in-
surance laws. Much of the legislation in Manitoba, British
Columbia and Alberta is similar to that of Ontario and
Quebec.

Although there is considerable variation in the statutory
enactments of the different provinces concerning life insur-
ance, still the salient features of the various provincial acts
are similar. This is particularly true in respect to the bene-
fits conferred on wives and children. At the same time it
is to be regretted that there are not uniform insurance laws
throughout the various provinces. If there were, it would
avoid much confusion, considerable inconvenience and more
or less litigation.

It is my purpose now to point out some of the many
differences in the various provincial statutes relating to
beneficiaries. Before doing so it would be advisable to men-
tion that the law of that province in which the assured re-
sides when the insurance is effected and presumably where
the policy is delivered to him, governs the construction of
the contract, and some of the courts have also held that this
rule applies as well to the rights and status of the benefi-
ciaries, no matter to what province or country they may
afterwards remove and notwithstanding any term or con-
dition in the policy to the effect that the law of the province

‘where the head office of the company is situate shall govern.

The only possible exception is British Columbia.

Preferred Beneficiaries

Allow me to point out in the first place that the pre-
ferred class of beneficiaries differs in some of the provinces.
In Ontario, Saskatchewan, Alberta, Nova Scotia and Prince
Edward Island the class consists of the husband, wife, child-
ren, grandchildren and mother of the assured. In Quebec,
in the case of a man, it consists of his wife, his children
and his wife’s children. In the case of a woman it consists
of her children. In Manitoba the class is the husband, wife,
children and step-children. In British Columbia the husband,
wife and children are only preferred. beneficiaries, while in
New Brunswick, the class consists of husband, wife, children,
grandchildren, mother, father, brothers and sisters of the
assured.

In all the provinces, except Quebec, insurance moneys
payable to preferred beneficiaries are not attachable by the
creditors of the assured as well after as before payment by
the company. In Quebec they are only exempt while in the
hands of the company. In that province they are also

“exempt while in the hands of the company from the claims

of the beneficiary’s creditors, but not after payment. In
Manitoba such moneys are not liable to seizure by the credi-
tors of the beneficiary whether paid over by the company or
not. There is no similar provision in the Insurance Acts
of any of the other provinces.

Division Among Beneficiaries

»
Where the benefits are payable to wife and children,

without any apportionment, the law in Manitoba is that the '

wife takes one-third and the children two-thi
’ -thirds. In Quebec
the wife takt?s half and the children the other half. In all
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DOCTORS AND DENTISTS f
Let us look after your financial affairs for you. We keep a
separate set of books, look after your investments, actas
your Secretary and financial advisers, all at a small cost.

President
W. H. WARDROPE, K.C.
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N4
5

A. J. Pattison Jr. & Co.

Members
Toronto Stock Exchange Montreal Stock Exchange

Specialists Unlisted Securities
106 BAY STREET - - - TORONTO
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Canada Permanent Trust Company
Head Office:

Canada Permanent Building, Toronto
Capital Paid Up - ONE MILLION DOLLARS

DIRECTORS:
W. G. Gooderham, President.
R. 8. Hudson, Vice-President and John Massey,
Joint Genersl Manager Joint General Manager
Geo. H. Smith, Sec'y.-Treas. Col. A. E. Gooderham
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Ontario Branch :
Canada Permanent Building, Toronto Street, Toronto
Manager: A, E. HESSIN

WESTMINSTER TRUST COMPANY

The Oldest Provincial Trust Company in B.C.

Head Otfice - NEW WESTMINSTER, B.C.
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Administrators, Reeeivers, E: s, Liquidators, Assignees, Trustees

E. A. RIDDELL, Manager

H. H. CAMPKIN

Insurance, Loans, Bonds, Debentures and Real Estate

Agent for Canadian Pacific Railway Co. Lands,Canada North
West Land Co. Lands, Hudson's Bay Company's Lands.

REGINA, SASK.

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

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

W. M. CONNACHER . - Pres. and Managing Director

Saskatchewan Genqra} Trusts
Corporation, Limited
Head Office: Regina, Sask.

Executor Administrator Assignee Trustee

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

E. B. MURPHY, General Manager
Official Administrator for the Judicial District of Weyburn

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 o . Lieut.-Col, G, H, DORRELL

Providing for Education

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

Chartered Trust and Executor Company

46 KING STREET WEST, TORONTQ

HON. W. A. CHARLTON, M.P., W. 8. MORDEN, K.C.
President. Vice-Pres. and Estates Manager

JOHN J. GIBSON, Managing Director,

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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of the other provinces the wife and children all share equally
—i.e., per capita.

In the following ‘instance there is even a greater varia-
tion. It is the case of the benefit being solely for a wife
who is not designated by name. In the event of her death,
there being no further appointment by the assured, the In-
surance Acts of Quebec, Manitoba and British Columbia pro-
vide that the moneys revert to the assured’s estate. In
Alberta the moneys go in equal shares to the second wife
and children, if there are any. Children of a deceased child
take the parent’s share. If there are no such beneficiaries
the moneys revert to the assured’s estate. In Ontario, Sas-
katchewan and the maritime provinces the second wife is
entitled to the benefits. If there is no second wife living
when the claim is payable, there is a reversion in favor of
the assured’s estate.

If the wife being a sole beneficiary is designated by
name and she predeceases the assured, there being no further
appointment, the statute law of Ontario, Saskatchewan and

,Alberta provides that the moneys are payable to the second

wife and children in equal shares, the children of a deceased
child taking by representation. In Quebec, Manitoba and
British Columbia the moneys revert to the assured’s estate.
In New Brunswick and Prince Edward Island the children of
the assured are entitled, while in Nova Scotia only the infant
children take. ¢ X

Then, again, in British Columbia and the maritime pro-
vinces children of a deceased child do not take the parent’s
share. In other words, the word “children” does not include
grandchildren in these provinces. In all the other provinces
grandchildren are included.

Children’s Insurance

The laws respecting children’s insurance are not uniform.
There is legislation in five of the provinces permitting in-
fant insurance to a limited extent. The legislatures of these
provinces no doubt recognized the well-known dangers aris-
ing from the unrestricted insurance of children. There is no
legislation in Manitoba or the maritime provinces on the
subject.

In Ontario and Saskatchewan a minor over fifteen years
of age has an insurable interest in his own life and can take

‘out a policy in favor of himself or for the benefit of a pre-

ferred beneficiary or of a father, brother or sister. In Al-
berta there is similar legislation and the class in whose
favor the insurance can be placed is extended so as to in-
clude a grandparent. In British Columbia the age limit is
sixteen years and there is no restriction as to the beneficiary.
In the other provinces there is no legislation enabling infants
of any age to insure their lives. If, however, policies are
taken out by minors on their own lives in Quebec, Manitoba
or the maritime provinces, or even by children under fifteen
years of age in Ontario, Saskatchewan and Alberta, and

under sixteen in,British Columbia, such policies are not ab-

solutely void. They are only voidable at the instance of the
infant. In all cases they are binding on the company. It
is, accordingly, quite apparent how very unsatisfactory the
law is on this particular subject.

In the payment of insurance moneys to which infants
are entitled, there is an utter lack of uniformity in the various
provinces. In Ontario if there is no trustee appointed by
the assured to receive the moneys, payment must be made
into court. In Quebec, in such a case, payment may be made
to the testamentary executor of the assured. If the assured
dies intestate a tutor may be appointed who can give an
effectual discharge on behalf of the infant. In Manitoba, if
there is no trustee, the money can be paid to the executor.
If there is no executor, payment can be made to the guardian
of the infant. In Alberta in the absence of a trustee, shares
of infants may be paid to a trust company appointed as

" trustee by the court. In certain cases the mother of the in-

fant may be appointed guardian and receive the money. In
British Columbia and the maritime provinces the moneys
can be paid to the assured’s executors, or to a guardian
or trustee appointed by the court.
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Changing Beneficiary

The law in the different provinces dealing with the
method of changing beneficiaries is not the same. In On-
tario, Saskatchewan and Alberta it has been held that if it
appears from the words used by the assured in the declara-
tion that he desires to change the beneficiary, effect must
be given to it accordingly. Words of a general character
are sufficient as long as the intent of the assured is reason-
ably plain. The Ontario courts have gone so far as to hold
that a document signed in the form of a will by the .assured,
though not executed in accordance with the Wills Act, and,
consequently, invalid as a testamentary document, is effect-
ual as a declaration to vary the benefits of an' insurance
contract. In Quebec the change must be effected by a dec-
laration in writing endorsed upon or referring and attached
to the policy. In the other provinces the declaration to be
effective, must refer to the policy by number or otherwise.

It is worthy of remark that in British Columbia there
is no legislation enabling an assured to revoke a benefit con-
ferred on an ordinary beneficiary without the latter’s con-
sent. It does seem rather anomalous that while the assured
may deprive his wife of the benefit of a policy by giving it
to his child, he cannot take it from a stranger unless the
right to change the beneficiary is reserved in the policy.

Law Should be More Uniform

I think I have cited enough instances to show that in
many respects life insurance legislation in respect to bene-
ficiaries differs widely in the various provinces of the Do-
minion. There are many more. To my mind there is no
good reason why such differences should exist. The common
law of England prevails in all of the provinces, with the ex-
ception of Quebec and even in that province most of the life
insurance legislation is similar to that in existence in the rest
of the Dominion. Generally speaking, economic and social
conditions are the same in Nova Scotia as they are in British
Columbia. Furthermore, most of the life companies have
agencies in all of the provinces and have policyholders from
the Atlantic to the Pacific. Why, then, should there not be
uniform legislation throughout the whole of the Dominion ?
Everyone must admit that it would be highly desirable.

In my humble opinion, it should not be difficult to attain
this object. The same broad underlying principles are found

.in all of the provincial insurance acts. It is true they differ

widely in some respects, but not to such an. extent that it
would be impossible for all of the provinces to get on com-
mon ground. The differences are mostly in details, but it
is just these details that cause so much confusion, not only
to the companies, but to the insuring public as well. A
strong effort is being made to have a model fire insurance
policy adopted by statute in the various provinces. An
equally strong effort should be made to co-ordinate life in-
surance legislation.

Laws Should be Codified

For one thing, life insurance has become such a great

factor in the business world of to-day that the laws relating

to the subject should be codified. This course has been per-
sued to a considerable extent in Quebec as well as in
Ontario and Saskatchewan. In Alberta and the maritime
Provinces the law has only been partly codified. On the
other hand, the legislation in Manitoba and British Columbia
is quite meagre.

Another thing, too. It would seem advisable that all in-
surance legislation should be gathered together in one act.
Ontario and Saskatchewan are the only provinces which have
adopted this system. To find the insurance laws of Quebec
you have to search through the Civil Code as well as various

parts of the Consolidated Statutes. Each of the other pro- -

vinces has at least two or three separate acts dealing with
insurance. How simple and handy it would be to have the
whole provincial law relating to insurance under one cover.
The law should pe readily available to every one. :

It is to be regretted that more care is not taken in the
drafting of legislation, In many cases bills are submitted in
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YOUR REAL ESTATE I

Whenever you feel the need of advice or co-operation |
about any real estate matter remember that our Real Es- |
tate Department is at your service. i
We maintain a thoroughly equipped Real Estate De-
partment, in charge of a quahﬁed officer who has had
long and successful experience in handling real estate
matters of all kinds. |

We will welcome the opportunity of discussing your real estate problems.

Union Trust Company, Limited

HENRY F. GOODERHAM, President 1

TORONTO - - Cor. Richmond and Victoria Sts.
WINNIPEG, MAN. LONDON, ENGLAND
% on Savings— Withdrawable by Cheque 33

Be sure your WILL is made, naming a Strong
TRUST COMPANY as your

EXECUTOR

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

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

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Etc.

HEAD OFFICE: WINNIPEG, CAN,

BRANCHES : SASKATOON, REGINA, EDMONTON. (.ALGARY
VANCOUVER AND VICTORIA

Have Your Lawyer
Draw Your Will

Because of some slight defect in the
Will many an estate has been distri-
buted in a way the will-maker never
intended.

To ensure the distribution you want
for your property you should have

your lawyer draw your Will.

A Trust Company should be your execu-
tor. Worite for our boollets.

N ational Trust Company

Limited
Capital, $2,000,000 Reserve, $2,000,000
18.22 KING STREET EAST - - TORONTO

Dominion Textile Company

Limited

Manufacturers of

Cotton Fabrics

Montreal Toronto  Winnipeg

A Business in Itself

Managing an estate is no task for a .ln‘yman_
Problems such as investigations of securities, in-
vestments of trust funds, sale of property, care
of real estate and accurate accounting require
specialized ability.

Nineteen years’ experience jin estates work
qualify The Canada Trust Company as “‘ The
Executor for your Estete.”

THE (CANADA TRUST (OMPANY

London, Toronto, Windsor, Chatham, St. Thomas, Ontario.
Winnipeg, Man., Regina, Sask., Edmonton, Alta,

THE BANKERS
TRVST COMPANY

Head Offices: MONTREAL

Authorized Capital - - - - - $1,000,000

President -

SIR H. MONTAGU ALLAN C.V.O.

Vice-Presidents -

i A. ]. DAWES D. C. MACAROW
JAMES ELMSLY - General Manager
C. D. CORNELL " - - Sccretary
Directors:
1b T. E. Merrett
Sir Bl Mon= stV S J{VD SRinmen Lt.-Col. J. R. Moodie
G. L. Cains B. Leitch Farquhar Robertaon
A. L Dawes Sir F. Orr Lewu. Bart, Hon.LorneC.Webster
DN Hosr  BE Mackiow E s oe
e b TR WA S John Wilson

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

Vancouver, Victoria and Toronto.

Premises in Merchants Bank Buildink in each city
2
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the dying hours of a session and are hurried through before
they have been given proper consideration. After they are
proclaimed a part of the law of the land, it is found that
they are ineffective or unjust. They are subsequently amend-
ed or repealed. The result is that our statutes are cluttered
with useless legislation.

Model Bill Suggested

In conclusion, I would suggest that a model bill be
drawn up covering life insurance law and including that very
important phase of the subject, the rights and status of
beneficiaries. I do not contend that the provisions in the
Ontario Insurance Act are perfect. They can be improve
on in some respects. The meaning of some of the sections
is not altogether clear., The language can often be simpli-
fied. On the other hand, most of the Quebec law is admir-
ably clear and concise. It has been very largely codified in

that province and the work has been carefully and intelli-
gently done.
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There is this to be said in favor of the statutory life
insurance law of Ontario and Quebec, that it can readily be
used as a frame work for a model act, for the reason that
most of the other provinces have incorporated into their
acts the main features of the law of the two older provinces.
Where the legislation is scant, such as in Manitoba and
British Columbia, the enactment of such a bill should be
warmly welcomed.

The business of life insurance in Canada has assumed
such vast proportions and the insuring public is so vitally
concerned, that some concerted action should be taken along
the lines above indicated. I understand that the revision
of some of the provincial insurance acts are now under con-
templation. I accordingly think that the present time is
most opportune to bring about a co-ordination of the life
insurance laws of Canada.

I desire to congratulate the superintendents on their
conference and to express the hope that by reason of their
joint deliberations a greater uniformity in all laws respecting
insurance will result.

August Bank Statement Reflects Credit Restriction

S,‘all Loans in Canada and Abroad Reduced—Increase in Current Loans Parallel to that in Sav-
ings Deposits—Municipal Loans Stand at High Figure—Provincial Borrowings Decrease—
Dominion Government Rapidly Using up its Credit—Holdings of Gold and Dominion Notes Lower

August, 1919.
Deposits -on demand sl A s ik $ 584,300,855
Deposits after notice: <. & i o s vviin v o i 1,196,632,931
Current loans in Canada ........ St 1,011,785,424

Current loans elsewhere .................. 146,964,315
Loans:to municipalities' .. . il ive sl 57,536,867
Eall lonns In Cangda. o il s W R 95,899,836
Call loans-elsewhere o o iis oL areiiivem 174,176,578
s ) e Ml e g Ve g G 223,454,556

Above are given the principal changes in the August
bank statement, reflecting the business and financial position
of the Dominion during that month. Restriction of credits
is clearly seen, while increases in deposits were not very
significant. Savings deposits increased about .7 per cent.
for the month, as compared with .8 per cent. previously. The
following table shows the trend of the deposit accounts dur-
ing the past thirteen months:—

Deposits payable Deposits payable

on demand. after notice.
1919—August  .... $584,300,855  $1,196,632,931
September ........ 650,743,015 1,227,437,715
Retaper ol 705,280,241 1,262,746,984
November ........ 728,657,589 1,137,858,277
December ......... 708,329,292 1,138,086,691
1920—January 621,408,024 1,163,297,037
February ......... 620,069,555 1,187,027,307
Mar@h' . Soiaet. T8 657,412,028 1,197,719,570
APEIRUS P vl i o 652,918,760 1,209,673,990
Mavig oh e s 645,957,229 1,229,078,515
DRI L 659,622,583 1,243,700,977
B e ST 639,415,025 1,253,170,443
Nagust v e 640,361,707 1,261,647,732

The course of deposits during the past six years is

Year’s , Month’s

July, 1920. August, 1920. inc. or dec. inc. or dec.
$639,415,025 $ 640,361,707 + 9.6 g p i £
1,253,170,443 1,261,647,732 + 54 ST
1,377,276,853 1,385,470,163 + 36.9 s
190,914,052 200,945,241 + 37.0 + 5.0
78,792,822 79,912,041 + 38.6 i
115,360,894 113,598,923 418k — 1.7
203,045,209 193,888,245 10,9 — 4.9
240,833,686 237,697,647 + 6.3 — 1.3

Current Loans Increased

Current loans in Canada increased by about .6 per cent.,
or slightly less than the advance in savings deposits. The
increase for the year is large, however, being nearly 37 per
cent., as compared with about 5% per cent., in notice de-
posits. It is a notable fact that current loans are in excess
of savings deposits by about $124,000,000, while a year ago
the position was vice versa. A reduction of about $2,000,-
000, or nearly 2 per cent., is shown in call loans in Canada.
The following table shows the trend of the Canadian loan

. accounts since August, 1919:—

Current in Call in

Loans. Canada. Canada.
1919-August ... 61,011,785,424  $ 95,899,836
" September .......... 1,058,572,202 96,912,709
6 1T R . 1,104,940,160 100,549,390
T . 1,189,408,423 121,754,469
December ....... ... 1,207,109,046 125,888,760
1920—January  ..... 1,226,962,963 132,015,334
Hebyunry 0 seaislae 1,257,015,902 127,251,919
O G S R 1,322,267,030 128,233,310
F RN e P skt 1,347,238,230 125,644,859
R 1,349,079,981 119,114,493
GUDSEET L e i 1,365,151,083 115,272,587
N Bl e e . 1,377,276,853 115,360,894
LT RS B e, 1,385,470,153 113,598,923

shown in the following table:—

Total.

August. On demand. After notice.

1096 ¢ $334,022,174  $ 692,580,626  $1,026,602,800
1916 .. ... 443,317,275 806,774,687 1,250,091,963
G s 439,995,259 952,591,821 1,392,587,080
1918 .. ... 554,906,517 1,014,711,865 1,569,618,382
9192008 . 584,300,855 1,196,632,931 1,780,933,786

1020 s s 640,361,707

1,261,647,732

1,902,009,439

Call Loans Abroad
A further reduction of call loans, particularly in New
York, indicates the restriction which banks are placing upon
funds for stock market purposes, and the usage of the money
fO}' more urgent purposes in the country. These accounts
will probably show further decreases in the September and
subsequent Staten}ents, after the commencement of the an-

§
'/
-
£
£
¢




October 8, 1920 THE MONETARY TIMES 23

INVEST YOUR SAVINGS

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

1.0 F
= /o Loan Company
D ‘ SECURITY
lNTERFsT Paxg-up DDA wusn i caanesamabs $2,412,578.81
L ORe e R e 964,459.39
RETURN T IR A S R M S M SR 7,086,695.54

HEAD OFFICE, WINNIPEG

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

Dollar by Dollar

is the way some people save, and many succeed in building
up substantial accounts. It is well worth the effort to save,
even in a small way, as it is a well-known fact that saving
money increases one's productiveness.

Your savings will be safe with this old-established institu-
tion, and you will receive interest thereon at

THREE AND ONE-HALF

per cent. per annum, paid twice each year.

Canada Permanent Mortgage Corporation

TORONTO STREET - - TORONTO
Established 1855

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

London and Canadian Loan and Agency Co., Limited
BSTABLISHED 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

™E Ontario Loan
& Debenture Co.

LONDON

CAPITAL anxp UxDIVIDED PROFITS

1 0/ SHORT TERM (3 TO 5 YEARS) 1 0
5" DEBENTURES 5
2/o VIELD INVESTORS 0

A. M. SMART, Manager

Canada
$3,900,000

INCORPORATED 1870

-

JOHN MoCLARY, President

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

5:7%
Absolute
Security

The Empire

Loan Company
WINNIPEG, Man.

THE TORONTO MORTGAGE COMPANY
Office, No. 13 Toronto Street
Capital Account, $724,550.00 Reserve Fund, $670.000.00
Total Assets, $3,249,154,26 ;
President, WELLINGTON FRANCIS, Esq., K.C.
Vice-President, HERBERT LANGLOIS, Esq.
Debentures issued to pay 5%, a Legal Investment for Trust Funds.
Deposits received at 4% interest, withdrawable by cheque.
Loans made on impmved\'\%’e:\l Retate on favorable terms.

ALTER GILLESPIE, Manager

Six per cent. Debentures

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

The Canada Standard Loan Company

520 Mcintyre Block, Winnipeg

ACCOUNT BOOKS
1LLOOSE LEAF LEDGERS

BINDERS, SHEETS and SPECIALTIES

Full Stock, or Special Patterns made to order

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

tie BROWN BROTHERS umitep

Simcoe and Pearl Streets TORONTO

IRON MINE
FOR SALE

— in the —

COUNTY OF RENFREW
Near Perth

Fot full particulars, report of assay, etc., apply

THE TORONTO GENERAL TRUSTS
CORPORATION

COR. BAY and MELINDA STS. . TORONTO
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B A 1920
Chartered Banks’ Statement for August, £
LIABILITIES
| ’ CAPITAL STOCK 2l 1 e = g
| € o Bal. due &
| Amount | 8453 i Do : Deposits by
; NAME OF BANK Capital | of restor | % &% - | Gow. sfter | Balances |Depositsby|the pub]hc. Hatoalie
§ Authorized reserve &~ Notes dédicting due to | the public,| payable | ;o oy .
Capital Capital fund 8"5 g R i;x 5 advsoces P(r}ovincial p:lyabled afternot:cu than
i ° rculation N overn- on deman: or on -
Subscribed| Paid Up &‘ 3 for crlgdtuts. ents i Canada | fixed day |10 Canads
= pa);-t‘l:s Sy in Canada
r I R P d
§ i g::;: o; xontreal.‘. .............. 28,075,000 22036000 22.030.000 zzogoooo 12 -m.sga,sn 11.42:,934 2,6283.545 135.7?1,523 209.6:‘44,255 71,3535,930
§|Bank of Nova Scotia.. .. 15,000,000 | 9.700,000 | 9,700,000 | 18,000,000 | 16 | 21,702,483 | 5,152,322 809.164 | 37,177,453 | 105.439,016 | 33.474,195
by <[ Paak of Toconto....... 3 5,000,000 | 5,000,000 | 6,000,000 | 12 7,930,193 | 2,663,885 431,138 | 26,545,806 | 45,633.502 |.v--vseoens
H Banqu: :’&?on:&k--. 4,000,000 4,000,000 Zoooooo :3 6,082,583 8,522,188 199,504 | 17,294,879 | 45,967,542 Rt
LR DY 2 y. 2. o A
6|Merchants Bank of Canada ... ... lg'%)’% 13‘%"% 3'3‘1’2‘2’38 52%% 12 lg'flxl)gﬁ;g lggg{g 4 ;ggg?)g 5{':}?3'{23 g;ggg';g 1 ;72-820
7{Banque Provinciale du Canada...| 5,000,000 | 3.000,000 | 2,826,670 | 1,100,000 | 9 3.090,877 | 2.115890 |  256.374 | 4.927.008 | 24.775.570 |eveeneurees.
§|Union Bank of Canada ...........| 15,000,000 | 8000,000 | 7.999.940 | 5.600,000 | 10 | 10.271.964 | 18.133.105 | 2,443.422 | 33.555.925 | 66.547.365 | 878,846
5| Sanadian Bank of Commerce ... | 25,000,000 | 15,000,000 | 15,000,000 | 15,000,000 | 12 | 29229350 | 26,174,982 | 7,106,341 | 122,158,354 | 172,284,815 | 44,351,928
k H: Royal Bank of Canada... ........| 25:000,000 | 19,782,300 | 19224040 | 18,112,020 | 12 | 40,289.260 | "8.671:390 | 1/906.498 | 92.039'312 | 185.261.399 | 188,916,393
15| Rominion Bank...... ...l U1 10,000,000 | 6,000,000 | 6,000,000 | 7.000.000 [ 12 10,394,644 | 8,960,576 401.820 | 27,763,208 | 66,925'801 | 1,887,801
- ‘12| Bank of Hamilton ... .. ISR 5,000, 4,885,700 | 4,791,280 | 4,595,640 | 12 6,278,741 | 8,251,973 412,808 | 18,474,007 | 42,100,559 | -+-...-
18|Standard Bank of Canada........ i 4,500,000 | 3.500.000 | 4,500,000 | 14 5,675,338 | 9,700,943 310.641 | 18.024.572 | 46,014,802 | -..eu.n.
14| Banque d'Hochelaga.............. 4,000,000 | 4,000,000 | 3,900,000 | 10 6,709,564 | 6,989,153 76,095 | 10,494,908 | 40,469,653 | -........ 5
- pnperin) Bank of Canada .. 7000000 | 1000000 | 7.500.000 | 12 | 136050 | 45900 | 2304165 | 26761264 | 6228128 | L.l
e Bank of Canada........... 2,000,000 | 1,959,162 500,000 7 2,097. 3,546, 455, £.747.00) 1188187 o
17|Sterling Bank of Canada ... 1,266,600 | 1,229,572 [ 450,000 8 1,317,410 | 5,889,612 464,442 | 5,079,116 | 10,992,130 | ..evonun...
». 18| Weyburn Security Bank. ......... 655,700 478,661 225,000 7 322,370 422,193 3781 | 1,080,888 | 1.270.877 |l
} S el R i e e ke 2 S LGB b
E TRl L Siin s 197,075,000 | 127,901,400 | 126,522,615 | 130,182,660 |........ 227.373.864 | 153,359,936 | 25,057,401 | 640,361,707|1,261,647.732] 356,570,176
1
i i e
' ; ‘ LIABILITIES— Continued
Loans 3 Due to Aggregate | Average %
Due to gavls : Greatest
N nicsar | Deposlte | paice and | bAnks 20d Accept. | Liabilities | pajances oanata 17 chtetar. | Aasabgtor .| wmomit ot
Canada, |and balan.| Panking |.oesoond.| Bills ances included | due to the Total directors. | gold and | Dc¢minion | ° fotesin
secured, | ces due to [COrrespond-|" eise. | payable under c: Imperial | piopilities | and Bems |subsidiar: Notes held | Circulation
includini other banks| "% {8 51 where than fateers of | toregoing | OOTS™ of which | coin held | during the | % any time
bills re- n Canada n Canada head: they are durin the month
discounted. Kingdom or the U.K. ; i partners |the mongth fonth
iy ) 8 $ ; $ 8 $ 8 $
2 2,083,804 37,222 | 4,531,561 10,016,498 1.41‘5.400 ...... ‘ ..... 491,529,336 834,610 | 24,928,995 42,820,407 42,014,705
¥ 1,607,337 213,212 | 3.240,104 550,642 6,955 209,372,186 | 1,148,961 | 11,964,554 12,228,464 22,482,221
is‘ég.%; (38760 1,208,920 g{lsg.gm gg.ggg.gsog 828717 975,275 9,134,549 8,378,900
! 1 ) . 734 879, 1449 583,301 4,815,138 6,590,058
i . &-;;323 ..... P Ggas.gg; i ?2%?257{3 ggs.g?g 342,900 z.ssg.g‘go 6,276.015
) ’ ¥ i 9 179,718, 9,60 4,005,652 5,492,365 17,126,562
2848 1137040 i ( ahy 35,343,301 |...... e 127,258 283,806 3,354,163
497,875 | 3112888 | 2,562,616 |. .. | 181,738 148,839,924 | 1,665,874 | 1,041 670 10,892,759 10.592,629
121,055 §22,504 | 0906147 |° 237,051 | 11,169,496 423,796,762 790,597 | 20,837,000 31,386.000 30,545,745
4,929 0,462 | 14,919,547 | 3,575,098 | 11,324,041 547,827,636 774,084 | 14,259,182 92,292,303 41,505,387
149,907 | 1,006,905 | 1,870,716 | 401,309 | 2194111 122,062.625 644,718 | 2,108,000 9,278,000 10,501,209
: 92,191 332,880 737,025 |...ul s ,281 77,166,398 404,676 905,291 3,268,250 6,839,296
s 1,240,116 agg.ggg 1,299,456 | 346,358 ,598 83,596,157 441,274 | 1,752,944 5,934,468 6,091,163
i ; os'ﬁgg o0 ‘353'“” ------- ) 57,740 65,468,599 243,000 468,849 2,129,181 7,178,729
% s \ 5 sy g R 92,880 110,689,610 103,752 | 1,714,870 8,028.377 14,190,657
o i IR S O T 23,941,018 403,486 176,440 1,173,100 2,258,645
e s FE e 350 24,026,993 575,417 130,361 771,693 1,428,048
Bereeia e e IR TR 3,122,963 24,935 14,504 115,042 348,565
denreneinin] 9,854,379 | 6,410,429 | 42,631,004 | 8,447,134 | 42,754,011 | 4061245 | ... ... 2,778,229,98¢ | 10,514251 | 86,332,046 | 172,509,202 | 237,697,647
; = . e 8 A E————— - bte. o et s v 4 ! T s 2 s - DR S SRS~ AR Ay
by n.ual crop movemest. Call loans elsewhere than in Canada, = Current loans Current loans Call loans  Call loans
since January, 1917, are shown in the following table:— ' August. inCanada. elsewhere. in Canada. elsewhere.
; ; 1915 ..$ 758,342,735 § 44,968,445 § 71,855,565 $120,607,677
4 $ago $ £ $ 1916 .. 739,938,513 66,656,371 86,351,216 171,380,353
1917, 1918. 1919. 1920. : (1917 .. 836,429,670 87,082,849 71,204,351 178,610,625
January ... 155,747,476 132,687,066 140,819,656 170,206,805  ° 1918 ., 920,775,269 101,551,546 73,509,571 160,544,990
February .. 162,344,556 160,239,494 155,983,681 184,469,882 1919 .. 1,011,785,424 146,964,315 95,899,836 174,176,578
March .... 161,616,735 167,296,701 160,116,443 205,202,133 1920 .. 1,385,470,153 200,945,241 113,598,923 193,388,245
April  ..... 159,156,054 179,818,531 155,533,666 206,229,451 i
MMay: i .. 168,692,675 172,259,879 157,176,325 213,964,182 Service in Public Finance i
June L., 159,309,133 170,034,476 167,236,045 219,214’43; . Loans to provincial governments decreased by more than
' July ...... 151,875,676 167,112,836 178,098,434 203,045,20 $2,600,000, while advances to municipalities increased by
August . 176,610,625 160,544,990 174,176,578 193,888,245 slightly over $1,000,000. The increase in the latter account,
: September . 166,480,004 159,680,810- 169,532,489 .......- e however, was less pronounced than previously. At the end
October ... 151,018,747 157,040,858 158,194,085 .......- A Of‘ ﬁugust, municipal loans stood at $79,912,041, as compared
November . 139,832,552 171,035,732 169,626,380 ........- v?t $57,536,227 in the same month a year ago an increase
December .. 134,483,482 150,248,322 172,232,161 ......... o mor: than 3814 per cent., notwithstanding the substantial
: : i : amount of permanent financing which has been done.
It is interesting to note the course of the principal loan Holdings of Dominion government, provincial, Canadian

' accounts during recent years:— municipal and other securities were reduced. The balance
N > 5 5y
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Chartered Banks’ S for A 1920
S Statement for August,
ASSETS
c t Gold and Sub : 52 3 <23
urrent Gold an ub- ini %t S e : 0« |Dep'sits| Due Due
sidiary Coin € Dominion Notes '5 32 = . LES mpade from from
s Al Bk i) e g g T 8| with | banks |bks.and
{ | l | * B 8 Notes |Cheques| & .2 andbal.] and |banking
NAME OF BANK | | b 3o £25 st of on = g§| due |banking| corres-
In - | Bise [ t B | B 8; c 8 gth;r E'hf: : B from corx"’es- ponld'ns
| e n se. | c o anks anks S 2| other | pond'ts else-
Canada | where | TOtal | o 0 ia | where | Total g8 =t w5 E| banks | inthe | where
| { | | g2 8 [ 8wl in United | than in
| | | © c|Canada ing. anaaa
L S PO A BT e e ! J 2% 2 g 3385 and U.K
| ' 1 | I v
¢ ¢ s g ihig g R SOUE S S BT
1!Bank of Montreal..... ceeeess.|28,706,238) 1,171,174 24,877,418) 89,794,897| 11,577 | 39,806,474 (1.088,166| 19.200,000| 3,826,826/20,555,201 ity | 4,529,301 8.14.7.050
2|Bank of Nova Scotia -oo| 8.782,122) 3,227,870/12,009,492 12,523,377 5,841 | 12.519.2xs| 485,399/ 12,500,000| 3 564,108| 9,226,326, ........| ... ... | 843297 3,524,753
3| Bank of Toronto..... A T R R 974,312 8,754,728 8,754,728 | 254,834, 3,500,000 826,420 4,981,036 Tr o T 744,589
4|The Molsons Bank.. ---| 586,872 ........ 586,872 5,533,122, 5,533,122 | 285,000/ 2,000,000 678,273| 4,049,027 17,613 96,693| 1,633.058
5|Banque Nationale............. 347,548 1,397) 348,945 8,525,651 3,525,651 | 100,000 3,800,000 872,960, 2,156,610 3,275  485284| 1,169,685
8|Merchants Bank of Canada ..| 4,054,526  17,022| 4,071,549 4,426,478 4,426,478 | 450,000| 5,500,000/ 1,423,391/ 7,115,189 9,811 394,790 1,539,140
7|Banque Provinciale du Canada| 148614 ........ 148,614, 360,198 360,198 | 114,559 .. ... | 567,739 2,129,820 2,993,825 217,131 354,966
8|Union Bank of Canada........ 1,037,971 26,241 1,064,213] 11,725,485 11,725,485 | 855,000 1,250,000/ 905, 3,913,978 . 123,810, 4,229,761| 2,761,735
9iCanadian Bank of Commerce | 8,512,638 5,721,253/14,263.892 24.917.143) 5,297 | 24,922,441 | 908.245| 15.500.00¢| 3,285,650 13,455,242 . 1,000 1,427,745/11,098,218
10| Roy«l Bank of Canada........ 5,976,554 8,290,706 14,267, 260/ 21,165,161] 3,712 | 21,168,873 | 860.000 22 000,000 um 126|26,480,316, . 8,544 2,970,699(28,354,185
11{Dominion Bank......... .| 2,124,756 607) 2,125 364 8,829,783] ...... .| 8829783 | 305,000 4,500,000 1,257,068/ 4,137,809/ 3,182 154.219/ 1,980,909
12{Bank of Hamilton...... 926,018| .4+ .vu | “926,005| 3.682.085] ........ | 3,682,085 | 225,000 1,510,000 675032 3,132,408 778,239 12,396 832780
13Standard Bank of Canada 1,268,187 «.vs.0. { 1,768,187, 6,144,686] ........ | 6,144,686 | 175,000 2,600,000 601,280 2,816,007 . 223,026) 597,642
14|Bangue d'Hochelaga. . el AV | 4797100 2,170,488 ........ | 2,170,488 | 200,000 2.300.000| 1,638,686| 2,685,638 ... 307,401)  107,822] 941,331
15| Imperial Bank of Canada ....| 1,694,753 ........ | 1,694,758 12,098,929! ........ 12,098,929 | 375,994| 7,002,533 1,455,357| 4,298,632, . 692,576,  623,757| 1,819,651
16/Home Bank of Canada........| 201,395 ........ 201,395|  1,600,370| ........ | 1,600,370 | 108.000/......... 324,114 782,460/ . 117,276/  126,725| 650,976
17|Sterling Bank of Canada 1814870 Lo iihinh | 181,487 1,080,981 ........ | 1,030,981 | 65.000|.......... | 826454 669,470, 8,119 109,739/ 260,710
18| Weyburn Security Bank...... 15,388 ....0u.s 15.358‘ 114,568{ ........ | 114,563 | 22.196(,.. . ’ 25.760“ ﬁ.R76 b, 248,977|.... SR 126,170
—_— AL ey PSR Wtz T |—— | —
| Total...... 6I 499, 056[18 455,77079,954 ssx[ 168,398,125| 26,427 |168,424,558 6,277, 'm 108, ls'z.mus 968, ()BQ’HI 572, 1&0 .+ |5,813,598| 16,552,385 66,587,548
ASSh'l S—Continued
£§8¢ é
Oomin'n| 357 8 Call and| Call and Other S Bank | Liabili-
Govern. § 3=" = | Railway| short short current ] Loans to M premises | ties of | Other
ment |“S5§| and |loansin| loans Other | Sloans | S% | Loans | cities, Real | ave, | at not | cus- | assets
and |E 35| other [Canada| else- current and < to towns, estate | BUECS | ‘more | tomers | not
Pro- |.2F_ .| bonds, (onst'cks] where | loansand |disco'nts| £© Pro- muni- | Over- | other |onreal| 4., under |included| Total
vincial |.220.2 8| deben- | debent. | than in | discounts | else- % | vincial |cipalities| due | than | estate |,oqt jegs | letters | under | Assets
Govern- | S §% | tures |ures and| Canada in where | 2. |Govern-| and | debts | bank | sold | noiints| of . [the fore-
ment | g g§ w| and bonds | (not ex- | Canada than F § | ments | school pre- | by the “(ifany) | credit | going
securi- | . %94 | stocks | (not ex-| ceedin in g€ districts mises | bank | yitten | as per | heads
ties |GETE ceeding | 30days Canada| ¢ | off contra
OL&0 30days g
. s s R S : Thu L, g0 v Wi [N S RS 3 5 '
1114,721,029(37,206,424| 3,952,487 1 91,078,169, 217,257,486/ 14, .osouolzs 298,013 607,699 84,600 42,842( 5.500.000(10,016,498 85,424 544,147,716
2113,647,012(22,243,864| 2,769,699| 5,437,610/ 20 186,772/ 95,248,899 14,004,119 . ... ....| ........ 4,537,625 367,964 133,293 187,528/ 5,532,839 £50,642 190,143 239,720,612
8| 5,231,626| 7,692,492 716,368| 2,638,469 1,000,000/  55.188,158] ....eur |ieevinan] ceiinnn, | 2,010,224! 477,198| ....... ver.ve..| 8,616,096 659,981 ... .... 99,211,481
4| 5,320,244 6,949,332 7 T SRR PO PR | 1155941 120.610| 71,927 25,103| 2,786,376| 212,734| 333,485  90.405,509
5| 5,494,722| 6,723,023 WOS1\080] «.ooveivs fernaeoan] cuninnn. | 1,338,467 27,041/ 852,036 314,680| 1,618,763| ... .... 107,199 71,391,286
6| 8,211,754{12,237,869 122,775,215 coevenenn] 48507120 887,736 618,583) 702,125 2,909.511| 2,162,921 257,818/ 198,187,575
7| 2,688,817| 4,148.669 11,910, |{ evpiesn foowsnasil sainin, 1,063,262 87,792  7,500{ 16,758/ 822,608 ....... 208,802 39,498,887
8| 4,544,13713,092,288 87,412,856/ 5,627,031 4.864,534) 7,407,194 198,750| 245,341 140,122 971,917| 3.131.738| 89,319 165,240,646
9/18,140,721/21,976,348 212,850,082|42.750,782 4.215,883|11,487,134| 868,205 484,025 190.882| 6,799,341/11,169,496| 125,453 459,423,261
10, 13,098,374 24,238,313 188,797,798 121,766,167| .......I' 117,565 6,833,020 361,077 993,866 52.934| 9.054.946(11.324.041|  27.771| 589,122,317
11 4,836.867|10,872,631 73,304,274| 1,058,724|. ... 729,751\ 176,897| 5458 19,057 5,808,780| 2.194,111 15,117| 186,985,814
12| 2,380,856 6,616,454 50,732,813} ......0. 3,023,856/ 158,222 452,183( 200,077| 2,802,732 486,281| 278,232| 87,604,391
13| 4,496,372 7,188,640 909,797| ,....... 2.173,026| 229,730 4,915 70,750/ 1,525,171| 589,598/  28,906(. 92,322,087
14| 2,823,608/ 4,769,149 42,665,802 ........ 5.038,946| 476,231] 436,392 220,133| 2,714,497 57,740/  91,923| 74,676,446
15/ 6,146,633/10,704,759 , 281,385 ........ 4,701,585/ 566,596 519.179| 426,096/ 4.971,662 192,880 665,690 126,958,840
16/ 1,362.091| 1,550, 4,285,988 247.743| 187,662 63,345| 100,104 983,340, ....... 120,988|  26,598.301
12| 9,196,954/ 3,170,815 9,279,183 ....... 367,814 TOBL iy S 433,344 6,850/ 307,628/ 25,907,131
18, 177,140| 266,08 2,245,066 ....... 149,728 80,328 12,618 18,354 202,153 ........ 64,244 3,777,627
.
117.018957|201,647,011{44,778,724| 113508923| 193,888, 245| 1,385,470,153/200945241|. ... ... 12,814,726(79,912,041| 5,387,504 4,435,256 2,727,545 58,554,076 (42,754,911 | 3,082,682(3,071,179,827'

Of the deposit in Central Gold Reserves $11,502,533 is in gold coin: the balance is in Dominion Notes.:

at the credit of the Dominion government decreased by about
$17,000,000, while the amount due to provincial governments
was also lower.
Cash Holdings Lower
Holdings of gold, subsidiary coin and Dominion notes,
which have been steadily declining during the past few
months, were still further reduced, the following figures
showing the decrease for the month under review:—
Gold and sub-coin in Canada ...... — $1,081,231
Gold and sub-coin elsewhere ....... — 24,451
\
Total ..................liie — $1,105,682

Dominion notes in Canada ........ - $2852559
Dominion notes elsewhere ......... — 30,844

\

Total ...:....'...1.....'. e plaibiel  — $2,888,396

J. C. SAUNDERS, Deputy Minister of Finance.

Balances due from banks and banking correspondents

outside of Canada increased, while balances due to bankl

abroad also advanced.

Capitalization Changes
Increases, in reserve and subscribed and paid-up capxtal

during the month were as follows:—

Capital Capital
Banks. subscribed. paid up. Reserve,
Merchants  ........... $216,800 $145,450 R
Ravall: Sl cmnd ey e 980,300 254,920 $127,460
Hamilton (s Ll oy 2b1,500 54,470 21,235
_Provinciale  .......... 16,646
BIaten.. ol i s S 90
SPHnY A B e LB R 1
Total change .... $598,600 ' $471,477 $154,695

v
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The Spanish River Pulp & Paper Mills,

LIMITED

At the Annual Meeting of the Shareholders of The
Spanish River Pulp & Paper Mills, Limited, held at Toronto
on September 30th, 1920, the following Directors were re-
elected:— .
Geo. H. Mead. P.B. Wilson. Thomas Gibson. C. E. Read.

T. Watson Sime. G. R. Gray. T. H. Watson.

At a subsequent meeting of the Board the following
officers were re-elected:—

Presidentyii vy iniui i, Geo. H. Mead.
Vice-Proaident.. ol CinT g P. B. Wilson.
Vice-President .\ v.\.veses Thomas Gibson.
SOCTETATY ), oo TR S J. G. Gibson.
LTeRETrer: o e A. H. Chitty.
Manager of Operations ..... C. H. L. Jones.
Woods Manager .............. G. R. Gray.

President Mead submitted the following report and bal-

ance sheet, and the same was unanimously adopted:—
Toronto, Ontario, August 27th, 1920.

To the Shareholders of The Spanish River Pulp & Paper

Mills, Limited:—
~ Your Directors submit the following report of the opera-
tions of The Spanish River Pulp & Paper Mills, Limited, in-
cluding the Lake Superior Paper Company, Limited, for the
year ending June 30th, 1920:—

SUMMARY OF INCOME ACCOUNT

Net Earnings for the Year .........coccvvvvnee $3,915,051
Less Reserved for Depreciation ............... 594,620
$3,320,431
Less Interest on Funded Debts and Other Loans 768,362
Net Surplus for the Year ...... e s s e v $2,552,069
Less Appropriation for Contingencies and Govern-
o pe il 4 R LR TS S e Rl B 350,000
$2,202,069
Balance of the Consolidated Profit and Loss Ac-
count as at 30th June, 1919 ..... ....,...., 2,368,222
$4,670,291

Appropriated as Follows:
Accumulated Preferred Dividends to
30th June, 1920, met by issue of

Preferred Stock ' ool laylieidinth $2,871,493
Bond Sinking Fund Reserve ......... 638,000
‘ 3,509,493
Leaving to be Carried Forward ............... $1,060,798
—

The reduced balance carried forward this year as com-
pared with last year is due principally to the distribution of
a;cumulated dividends to preferred stockholders, as indicated
above.

After due notice and in accordance with the authority
taken when they were issued in 1914, the Company called for
payment on 1st February, 1920, the talons and promissory
notes issued in respect of the deferred two years’ bond and
note interest, and also called for payment on the 1st March,
1920, the “A” Debentures issued at the same time. The
above indebtedness has now been paid out of the funds raised
by the sale of $3,500,000 Sout.of a total authorized issue of
$5,000,000) ten-year serial mortgage lien 6% notes, which
were issued in September, 1919. The Company was fortunate
in raising these funds in the United States at very reason-
able rates, and the expenses in connection with the issue
have been largely met by the favorable exchange rates ruling
on American Funds.

Under the agreement entered into in 1914, covering the
Bond and Note Interest, it was required that the whole of the
deferred interest should be paid before a dividend could be
declared on the Company’s gapital Stock. The payment of
such obligations has rendered it possible for the Company to
satisfy the dividends on the Preferred Stock accumulated
to 30th June, 1920, by the issue of $2,871,493.41 Preferred
Stock, representing the amount of such dividends and the
proportion (10%) thereof payable to the Bondholders. The
relative stock certificates have now been issued.

.

The production of all plants of the Company continued
satisfactorily throughout the year, and with normal water
supply and the completion of the two new paper-making units
at Espanola, the Net Earnings for the year show a fair
increase over the previous year. It is expected that the
total output will be considerably greater during the ensuing
year, as the Espanola extensions were only recently com-
pleted and all plants have now been advanced to a high state
of efficiency.

At the last Annual Meeting, Mr. T. H. Watson, of Tor-
onto, was elected by the stockholders a Director of the Com-
pany in place of Mr. J. G. Gibson, resigned. Mr. Watson
is well versed in the affairs of the Company, and the Board
feels that his counsel will be of great assistance.

Your Directors, at the conclusion of a successful year,
desire to record their great appreciation of the good service
and efficient work rendered by the Officers, Staff and Em-
ployees of all Departments, without which the above results
could not have been obtained.

By order of the Board.
GEO. H. MEAD, President.

The Spanish River Pulp & Paper Mills, Limited

Lake Superior Paper Company, Limited
CONSOLIDATED BALANCE SHEET as at 30th June, 1920.

Assets.
PROPERTY ACCOUNT—
Aelat 156 Julyy X019 o0 o0 sl $24,133,5567.96
Net additions for Year ...... 2,402,899.17
e T 580 6.530,40'(. 18
CURRENT ASSETS—
PRI o0d i A e e $ 8,465,647.70
Woods Equipment and Stores,
and Mill Stores .......... 1,978,267.98
NIl sProdnetm i e Ay 1,029,240.74
Accounts Receivable, less Doubt-
1l Debts i 2,953,031.70
Nictory. Bonds, vl i ~184,150.00
Companies’ Bonds purchased
and held i dunrasn gl 577,705.00
Cash in Banks and on hand ... 530,881.63
10,718,924.76
Insurance Premiums and Payments in Advance 98,008.38
Total Asgets: G ihloon Es s L dwis $37,348,390.26
Liabilities.
CAPITAL STOCK—
Authorized:
COMmIon i o O T i e $10,000,000.00
Preferred 7% Cumulative Par-
Hotpating' ¥tk 10,000,000.00
$20,000,000.00
. Issued: ;
(6773 11 h e 1oy 0 GUGTRD S B T S e Gl $ 8,000,000.00
Preferred 79% Cumulative Par-
ticipating .i..c.ociilsn 8,5671,493.41
RS —_——— $16,571,493.41
FIRST MORTGAGE 6% Bonds—
Authorized and Issued ........ $ 9,000,000.00
Less: Redeemed to Date ...... 488,833.26

s ‘ $ ————  8,b11,166.74
6% Serial Mortgage Lien Notes—(Authorized

SR.0000000.00) 7 oao e b e e 3,500,000.00

CURRENT LIABILITIES—
Losn feom Banks ©. ... . idv i $ 1,000,000.00
Accounts and Bills Payable ... 2,835,477.90
Accrued Interest on Bonds and

perinbidNotes < . | . b aade 267,378.64

4,1 b

Miscellaneous and Contingent Reserves .. ... 1jog$:§2§?§
Depreciation Reserves .................... 1,926,813.58
Bond Sinking Fund Reserve ................ 638,000.00

?
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PROFIT AND LOSS ACCOUNT—
Consolidated Credit as at 30th
$ 2,368,222.72

STy IPID U
Add Net Profit for the Year .. 2,202,069.52
$ 4,5670,292.24

Less Preferred
Stock Dividend,
representing ac-
cumulated Divi-
dend on 7% Pre-
ferred Stock from
1st July, 1913, to
date, and share

thereof (10%),
payable to Bond-
holders ....... $2,871,493.41

Transferred to Bond
Sinking Fund Re-
IS = 1 Ju s st e 638,000.00

_ 3,509,493.41

Contingent Liabili- $ 1,060,798.83

L A I g $ 60,937.00

Jotel Linbilities - 00 oot b $37,348,390.26

We have audited the books and accounts of The Spanish
River Pulp & Paper Mills, Limited, and of its subsidiary, the
Lake Superior Paper Company, Limited, for the year ending
30th June, 1920, and certify that the above Consolidated
Balance Sheet is properly drawn up and shows a true and
correct view of the state of the combined Companies’ affairs
and the results of the operations for the year as shown by
the books, and according to the best of our knowledge and
the explanations given us.

All our requirements as Auditors have been complied

with,
PRICE, WATERHOUSE & CO.,
27th August, 1920. Chartered Acc'ountagg%.
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DEBENTURES FOR SALE l\

DEBENTURES, TOWN OF KENTVILLE

Sealed tenders addressed to the undersigned and
marked “Tenders for Debentures” will be received up to
noon on October 18, 1920, for the purchase of the following
debentures:—

$25,000.00 to pay Water Works Debentures matur-

ing January 1, 1921, in denominations of $500.00

each, and dated January 1, 1921:

$2,500.00 to pay School Debentures maturing

January 1, 1921, in denominations of $500.00 cach,

and dated January 1, 1921:

$1,300.00 to pay Exhibition Ground Debentures

which matured on November 1, 1919, in denomina-

tions of $100.00 each, and dated November 1, 1920;

$2,300.00 for the purchase of a Chemical Engine

for the Fire Department, in denominations of

$100.00 each, and dated November 1, 1920.

These debentures redeemable in 25 years.

All of the above debentures will bear interest at six
per cent. per annum, payable half-yearly, and said deben-
tures are to be issued under the Authority of an Act of the
Legislature of the Province of Nova Scotia passed at the
last session.

The highest or any tender not necessarily accepted.
Dated at Kentville, Kings County, N.S., this 27th day of

September, A.D., 1920. 246
J. CARROLL,
Town Clerk.

MOVEMENT OF WHOLESALE PRICES

“Wholesale prices continue to decline,” says the Bank
of Commerce Letter for September, “but in Canada, the

WHOLESALE PRICES.

1914 1915 1016 1017 1918 1919 1920

1914 1915 1016 1917 1918 1019 1920

changes recorded are slight. Food prices remain firm, and those
for manufactured necessities, such as clothing, while slightly
lower, are not expected to recede to any great extent. In-
creasing labor, transportation and other costs largely offset the
decrease in the price
of wool, hides and
other raw materials,
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NORTH BRITISH AND
MERCANTILE INSURANCE
COMPANY

Established 1809 Entered Canada 1862

O

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

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

HEAD OFFICE
84 St. Francois Xavier Street, MONTREAL, P.Q.

Randall Davidson, Manager

0

North Western Branch

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

OCCIDENTAL FIRE INSURANCE
COMPANY

Under the control of the North British and Mercantile Insurance Company

HEAD OFFICE
909-911 Paris Building, WINNIPEG

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

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

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

Surplus on Policy-Holders
Account - - - $250,856.35 $423,803.07

TOTAL ASSETS - - $359,025.09 $705,199.67

All Investments are in Canadian Securities

FULL DEPOSIT WITH DOMINION GOVERNMENT
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SEPTEMBER FIRE LOSS UNUSUALLY HEAVY

Large Number of Fires with Heavy Losses—Year’s Total
Will Probably Exceed Figure for 1919

EVERAL fires causing damage of $100,000 and over
brought the fire loss in Canada in September to the ex-
ceptienally high figure of $2,480,485, compared with $1,857,-
800 for August and $1,940,272 for September, 1919. The loss
for the first nine months of 1920 is $18,747,398, and for the
corresponding period in 1919 it was $17,757,093. The Sep-
tember loss, as estimated by The Monetary Times, was made
up as follows:—

Fires exceeding $10,000 ................ $1,897,885
Small fires reported ................... 82,600
Estimate of unreported fires ........... 500,000

$2,480,485

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

Mgnth. 1917. 1918. 1919. 1920.
January . ... $ 1,918,660 $ 2,688,556 $ 3,915,290 $ 2,637,850
February .. 2009953 2,243,762 1,091,834 1,895,575
March . .... 2,050,650 1,682,286 2,154,095 1,793,200
April . ..... 1,317,714 3,240,187 1,080,070 3,229,500
May )., . 1163110 8,570,014 1,785,130 2,001,819
JURS s 1,184,627 3,080,982 3,337,680 1,424,319
R 1,101,734 3,369,684 1,118,377 1,426,850
August .... 1,230,183 8,110,445 1,374,495 1,857,800
September .. 1,301,700 917,286 1,940,272 2,480,485
October . ... 704,605 5,119,145 1,028 288 oo i
November ... 959,049 1,059,580 2,339,870 ........
December ... 5,144,100 1,733,917 2,047,496 ........

Totals ...$20,086,085 $31,815,844 $23,207,647 $18,747,398

List of Large Fires

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

Belleville, Ont., Sept. 1, residence, $12,000.
Capilano, B.C., Sept. 4, sawlogs, $50,000.
Gatineau Point, Que., Sept. 5, business section, $30,000.
Guelph, Ont., Sept. 1, store, $10,000.
New Westminster, B.C., Sept 2, plant, $70,000.
Ottawa, Ont., Sept 5, rink and dairy, $150,000.
Vancouver, B.C., Sept. 2, Tunstall Block, $30,000.
Cloverdale, B.C., Sept. 4, shingle mill, $40,000.
Limoilou, Que., Sept. 7, church, $20,000.
Montreal, Que., Sept. 9, plant, $200,000.
Powell River, B.C., Sept. 9, sawmill, $115,000.
Timmins, Ont., Sept. 11, planing mill, $10,000.
Toronto, Sept. 10, plant, $15,000.
Winnipeg, Man., Sept. 11, Forrester Block, $13,000.
Allanburg, Ont., Sept. 17, barn, $19,000.
Barriefield, Ont., Sept. 18, military huts, $100,000.
Brockville, Ont., Sept. 21, business section, $200,000.
Chester, N.S., Sept. 18, plant, $35,000.
Halifax, N.S., Sept. 14, store, $25,000.

. Hillhurst, Que., Sept. 17, barns, $30,000.
Liverpool, N.S., Sept. 17, plant, $20,000.
Winnipeg, Man., Sept. 17, building, $12,000.
Brockville, Ont., Sept. 21, building, $45,000.
Charlo Station, N.B., Sept. 24, lumber mill, $500,000.
Church Point, N.S., Sept. 20, buildiag, $20,000.
Doon, Ont., Sept. 22, warehouse, $30,000.
Fallowfield, Ont., Sept. 27, barns, $20,000.
Havelock, Ont., Sept. 23, Thompson Block, $12,000.
London, Ont., Sept. 19, factory, $20,000.
Winnipeg, Man., Sept. 25, buildings, $34,885.

Analysis of Causes

Among the causes reported were: Sparks 3, oil lamp 1,
electric storms B, defective wiring 1, incendiarism 3, hot
ashes 2, spontaneous combustion 5.

The following structures were destroyed or damaged:
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Plants 12, barns 19, huts 8, business sections 6, stores 5,
churches 3, buildings 5, hotel 1, mills 3, residences 7, ware-
houses 2, garages 3, icehouse 1, fire hall 1, elevator 1, rink 1.

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

Month. 1913. 1914. 1915. 1916. 1917. 1918. 1919. 1920.
January..ioloit 14 26 RN {1 NEe s R . Byt b Sl
February ..... 21 218 e 19 e R 98 - 30
March '@ 5 b vy IR A gl D B & 9 8b
April e 1122518 6 15 e | 8
May iy sl 33 8 bisalid 12 =101 18
Junet e 18 %19 2 6 9 D285 1h
FULY 9 851877268 - 19 81 -1b
Aupneta ol iy 29 8140 ~ 30112 . R el U
September ... 27 o e G4 215 IRR 08 <18
October ...... 15 9 7 et 1 il - (e b Bl | Rt
November: 5.z 24 voild s 180 120 ~2) 3 14
Dacembet (A8 4300 T o BiTIRg F 10

Totals ... 286 176¢ 142 581 207 241 % 226 16D
Deaths from Fires

Brantford, Ont., Sept. 17, clothing caught fire........... 1
Calgary, Alta., Sept. 12, clothing caught fire........... 1
Mount Forest, Ont., Sept. 17, bedding caught fire....... 1
Montreal, Que., Sept. 14, burnt in shed................ 1
Hamilton, Ont., Sept. 19, playing with matches......... 1
Cobalt, Ont,, Sept: 22, exploMion ... oi. v et il o 1
St. Catharines, Ont., Sept. 28, burnt in building......... 2
Canora, Sask., Sept. 23, in burning house.............. 1
Regina, Sask., Sept. 26, burnt in hay stack ............ 2
St. Stephen, N.B., Sept. 23, playing with matches....... 1
Osage, Sask., Sept. 18, explosion: . ini. o iiivs v dis il iy i

Pt 13

MONTREAL AND QUEBEC SAVINGS INSTITUTIONS

From the figures given below, it will be seen that the
position of ‘the Montreal City and District Savings Bank
and the Caisse d’Economie de Notre Dame, of Quebec, was
not materially changed in August, 1920. Savings deposits
increased, while the Dominion government reduced its de-
posits with those institutions. Holdings of Dominion, pro-
vineial and public securities were increased and Canadian
municipal securities decreased. Cash in hand and on deposit
with chartered banks was greater in amount. Loans on
securities, as in the case of other banks, were lower. The
principal figures, with comparisons, are as follows:—

MONTREAL CITY AND DISTRICT SAVINGS BANK

: August, 1920. July, 1920.
Dominion gov. demand deposits .. $ 285,043 - $ 335,043

Notice deposits  ...ccvvvvnunna.. 43,554,974 43,043,074
otalliabilities ity B didas iy 44,241,990 43,850,230
Government and other securities .. 12,087,034 11,865,077
Cash in hand and on deposit .... 7,103,422 6,831,303
Canadian municipal securities 15,157,414 15,191,511
Loans on bank stocks .......... 789,693 796,057
Loans on other securities ........ 9,307,661 9,395,848
SREB B R Gatn % s e b 47,323,666 46,962,161

CAISSE D'ECONOMIE DE NOTRE DAME

i August, 1920. July, 1920.
Dominion government demand dep. $§ 43,628 § 68,628

;Notlce AepoRItLr ML s L L 10,729,619 10,292,696
Total i liphilikien’s sy . i 11,148,894 11,142,675
Goven:nment and other public securities 1,679,093 1,679,093
Cash in hand and on deposit .... - 1,302,238 1,287,284
Canadian municipal securities .... 4,078,615 4,104,615
Loans on bank stocks .......... 312,866 310,385

Loans on other securities

....... 3,183,529 3,182,692
Total assets :

.................... 13,045,404 13,039,184

vy
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| DIVIDENDS AND NOTICES |

THE CONSUMERS’ GAS COMPANY

OF TORONTO

Notice of Annual Meeting

The Annual General Meeting of the Shareholders of the
Consumers’ Gas Company of Toronto, to receive the report
of the Directors, and for the election of the Directors for the
ensuing year, will be held in the Company’s Boardroom, 17
Toronto Street, Monday, the 25th day of October, 1920, at
12 o’clock, noon,

= ARTHUR HEWITT,

General Manager. 249

THE MERCHANTS BANK OF CANADA

QUARTERLY DIVIDEND

A Dividend of Three Per Cent. for the Current Quarter,
being at the rate of Twelve Per Cent. per annum upon the
Paid-up Capital Stock of the Bank, was declared payable on
1st November next to Shareholders of record on the evening

of 15th October, stock not fully paid up on 31st July to par-

ticipate in the dividend on the amounts paid up on that date
and upon later payments from the date thereof.
By Order of the Board.

D. C. MACAROW,
General Manager.
Montreal, 30th September, 1920. 247

\

PENMANS, LIMITED

DIVIDEND NOTICE

Notice is hereby given that the following dividends
have been declared this day for the quarter ending October
81st, 1920. One and one-half per cent. (1% %) on the Pre-
ferred Stock, payable on the 1st day of November, to share-
holders of record of the 21st day of October, 1920, and Two
per cent. (2%) on the Common Stock, payable on the 15th
day of November, to shareholders of record of the 5th day
of November, 1920.

By Order of the Board.

C. B. ROBINSON,
Secretary-Treasurer.

Montreal, Que., September 20th, 1920. 242

DOMINION TEXTILE COMPANY, LIMITED

—_—

NOTICE OF DIVIDEND

A dividend of two and one-half per cent. (2%29%) on the
Common Stock of the Dominion Textile Company, Limited,
has been declared for the quarter ending 30th September,
1920, payable October 1st, to shareholders of record Septem-
ber 15th, 1920.

By order of the Board.

JAS. H. WEBB,

Secretary-Treagurer.
Montreal, 8th September, 1920. 295

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND

A dividend of one and three-quarter per cent (1% %) on
the Preferred Stock of the Dominion Textile Company,
Limited, has been declared for the quarter ending 30th
September, 1920, payable October 15th, to shareholders of
record September 30th.

By order of the Board.
JAS. H. WEBB,
Secretary-Treasurer.
Montreal, 8th September, 1920. 294

THE CLIFTON COMPANY, LIMITED

DIVIDEND No. 1

Notice is hereby given that a dividend of 5 per cent. has
been declared on the common capital stock, payable October
7th, 1920, to shareholders of record at the close of business,
September 80th, 1920.

By Order of the Board.

W. K. FRASER,
248 Secretary.

Condensed Advertisements

“ Positions Wanted," 3¢ per word: all other condensed advertisements
Sc. per word. Minimum charge for any condensed advertisement, 65¢
' per insertion. All d d adverti ts must conform to usual

style. Condensed adverti ts, on account of the very low rates
charged for them, are payable in advance; 50 per cent, extra if charged.

STRONG BRITISH COMPANY invites applications for
hail insurance general agency for Alberta. Apply, stating
full particulars of experience, etc., in hail business to Box
347, Monetary Times, Winnipeg, Man.

ACCOUNTANT.—Man thirty-five years of age. Thor-
oughly familiar with Costs, Credits, and Financial Work.
For past five years in charge of Accounting Department
large Western Corporation. Open for engagement October
1st. Box 345, Monetary Times, Toronto.

INDORSEMENT CLERK wanted for Toronto fire insur-
ance agency office. Address Box 349, Monetary Times, Toronto.

To THE INSURANCE COMPANY

Contemplating entering
Western Canada in 1921
FOR
Automobile and Hail Insurance

We are open for General Agency Contract,

Resident in Western Canada for 13 years.
Thorough knowledge of Provincial conditions.
Wide and successful experience.

Apply, Box 343 Monetary Times Office, Toronto.
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Your Railways and the
Cost of Living

EFORE the Privy Council at Ottawa protest against the
B New Railway Rates has been made on the ground that
the giving of the New Rates would raise the cost of
living by a percentage many times higher than the percent-
age actually charged by the Canadian Railways.

It was pointed out that the numerous middlemen who
act as the distributors of goods would each add his percentage
of profit to the freight rate, so that although the railways
might receive say only 40 cents additional freight charge on
a shipment, the public would be forced, by the distributing
middlemen, to pay many times that amount.

The managements of the various Canadian Railways de-
sire, through this their association, to draw the attention of
newspaper readers to the highly significant fact that the
recent increase in United States Railway Rates—an increase
similar to the increase in Canada—has actually been followed
by a decrease in the cost of living in that country.

Furthermore,

A great Canadian manufacturer recently made public—
without any solicitation and without the previous knowledge
of the Railway managements—figures which proved that the
retail selling price of a yard of plain white cloth in Winni-
peg, after being hauled from Montreal to Toronto and Tor-
onto to Winnipeg, would be increased only one-half a cent.
even after the wholesaler had added 209 profit to the new
freight rate and the retailer another 509%.

He showed that these distributors, whether rightly or
wrongly, added 15 cents to his mill-price of 16 cents per yard.

Yet the railways carried the raw cotton for this yard of
goods from Texas to Montreal, and the finished goods from

the mill to Toronto and Toronto to Winnipeg for one-and-
one-half cents.

One-and-one-half cents as against fifteen cents.

We venture to believe that whatever the explanation or
the justification may be, the same serious additions to cost
by the distributing trades will be found in relation to almost
every article of common household use.

This is not to attack distributors. They may them-
selves be victims of a bad system or of an overcrowded
trade. But it is to point out that if they add whatever per-
centages they, as a trade, find convenient on top of the
freight rates the Railways cannot help either themselves or
the public. The oppressive results of these practices should
not be charged against the Railway managements, nor cited
as reasons for holding freight rates down—merely because
railway rates can be held down—while other prices soar as
the various trades find necessary.

termining cost of production, but the management of

your Railways urge upon your attention this fact:
that antiquated, overloaded and wasteful systems of distribut-
ing goods are much more properly a subject for public
anxiety.

RAILWAY charges always must be a serious item in de-

Canada cannot prosper without prosperous

railways. Canadian railways cannot prosper
unless Canada prospers.

In all sincerity let us suggest that the people of Canada
beware of those who would restrict and even strangle the
railways, simply because control exists there—and is not so
convenient in other departments of commercial activity.

The Railway Association of "Canada
263 St. James Street, Montreal, P.Q.

251
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CHARTERED ACCOUNTANTS

U

a

Baldwin, Dow & Bowman

CHARTERED ACCOUNTANTS.
OFFICES AT
Edmonton Alberta
Toronto . - Ont.

CHARLES D. CORBOULD

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

Correspondents at Torento, London, Eng.,
Vancouver

Established 1882

W. A.Henderson & Co.

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

W. A, Henderson, C.A. = J,J, Cordner, C.A,
Cnble Address " Ormlie' Western Union Code

ALEXANDER G. CALDER
CHARTERED ACCOUNTANT

Specialist on Taxation Problems

Bank of Toronto Chambers
LONDON - - ONTARIO

Crehan, Mouat & Co.

Chartered Accountants

BOARD OF TRADE BUILDING
VANCOUVER, B.C.

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

805 Confederation Life Building
Winnipeg

ROBERTSON ROBINSON, ARMSTRONG & Co.

AUDITS
FACTORY COSTS
INCOME TAX

CHARTERED ACCOUNTANTS
24 King Street West - TORONTO

AND AT:-
HAMILTON
WINNIPEG
CLEVELAND

Hubert Reade & Company

Chartered Accountants
Auditors, Etc.

407-408 MONTREAL TRUST BUILDING
WINNIPEG

SERVICE

Thorne, Mulholland, Howson & McPherson

CHARTERED ACCOUNTANTS
SPECIALISTS ON Factory Costs AAD PRODUCTION.

Fhsae 3420

Hamitton B1ag. TORONTO

RONALD, GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants, Auditors,
Trustees, Liquidators

Winnipeg, Toronto, Saskatoon, Moose Jaw,
Montreal, New York, London, Eng.

GEO. O. MERSON & COMPANY

CHARTERED ACCOUNTANTS

Telephone Main 7014

LUMSDEN BUILDING

TORONTO, CANADA

WILLIAM GRAY
W. D. LOVE

P. C. 8, TURNER
JAMES GRANT

F.C.S.TURNER & CO.

Chartered Accountants

TRUST & LOAN BUILDING, WINNIPEG

CLARKSON, GORDON & DILWORTH

Chartered Accountants, Trustees,
Receivers, Liquidators

Merchants Bank Bldg., 15 Wellington Street West

E. R, C. Clarkson
H. D. Lockhart Gordon

Established 1864

Toronto

G. T. Clarkson
R. J. Dilworth

R. Willi v CiAsy J, D, Wallace, C.A.
A J. '\lltl':rl:‘es:r'c.?\. H. A. Shiach,C.A.

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants, Trustees and
Ligquidators
86 ApeLAabe STReeT Bast, TORONTO
604 McGirr BuiLpine, MONTREAL
Cable Address—"' WILLCO.”
Represented at Halifax, St. John, Winnipeg,
Vancouver,

F. S. RATLIFF & CO.

FARM LANDS—FARM LOANS
STOCKS AND BONDS

Medicine Hat - - -

Alberta

T. K. McCallum & Company

GOVERNMENT AND MUNICIPAL SECURITIES

Western Munlicipal, Scheol and Saskatchewan Rural Tele-
phone Co. debentures specialized in.

Correspondence invited
GRAINGER BUILDING - i

SASKATOON
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HALIFAX EXPLOSION CASE FINALLY SETTLED

Neither Vessel Responsible for Damages, Says Privy Council
in Deciding Case on Which Opinions of Supreme
Court Judges Were Divided

HE privy council of Great Britain has dismissed the ap-
peals made by both parties from the decision of the
Supreme Court of Canada in the case of the Imo v. the
Mont Blane. These were the two ships which collided in
Halifax harbor on December 6, 1917. The Supreme Court’s
judgment of the case was announced on May 19, 1919. The
owners of the “Mont Blanc” claimed $2,000,000 as damages
and the owners of the “Imo” counterclaimed for a similar
amount. In reporting the case, the “Law Times” says:—

Mr. Justice Drysdale, assisted by nautical assessors,
tried the case at Halifax. The trial occupied 13 days. The
judge pronounced the “Mont Blanc” solely to blame. The
owners appealed to the Supreme Court of Canada, and the
appeal was heard by the five judges, two of whom found
the “Mont Blanc” wholly to blame, two found the “Imo”
solely at fault, and the fifth judge was of opinion that
Loth were equally responsible. In the result the Supreme
Court allowed the appeal and held both ships equally liable.
From that decision both sides appealed.

How Collision Occurred

At the time of the disaster tne “Imo,” belonging to the
port of Christiania, was going in ballast to sea on a voyage
to New York under a charter made between her owners and
the Belgian Relief Commission. The “Mont Blanc”_ was the
property of La Compagnie Generale Transatlantique, and
was going from New York to Halifax with a ful_l cargo of
pieric acid, T.N.T., benzol and guncotton, belonging to the
French government. Each was in charge of a qualified pilot.
The collision took place in about mid-channel while the
“Imo” was steering down channel from the Narrows to sea,
and the “Mont Blanc” was going up channel, intending to
pass through the Narrows. There was, it was admitted, no
wind and very little tide, and for all practical purposes there
‘was sufficient visibility.

The “Imo” alleged against the “Mont Blanc” that she
was travelling at excessive speed, and that she starboarded
her helm and attempted to cross the bows of the “Imo”; that
she waited to reverse engines until the instant of or only
a few seconds before the collision; that she crossed to the
Halifax side of the channel instead of keeping to the star-
board side of mid-channel, and that she did not give the
proper whistle signals or navigate in accordance with the
whistle signals. Stress was also laid on the fact that she
had no interpreter on the bridge through whom the Canadian
pilot could give orders to the French officers.

The “Mont Blanc” submitted that the negligent naviga-
tion of the “Imo” was the sole cause of the collision. It was
alleged that, while the “Mont 'Blanc” was keeping to her
right side of the channel and giving appropriate signals, the
“Imo” adhered to her wrong side, thus putting the “Mont
Blane” into a position of difficulty when it was necessary
to take immediate action. The putting of her helm hard
a-starboard was, it was submitted, the best course to have
adopted to avoid a disaster.

Negligence on Both Sides

Lord Atkinson, whose judgment was read by the Lord
Justice Clerk, went in great detail into the cases and the
«evidence on both sides, and, in conclusion, said: Their lord-
ships have, upon the whole, come to the following conclu-
sions: First, that the “Mont Blane,” from the time when she
passed the “Highflyer” till she starboarded her helm in the
agony of the collision, never left her own water, though she
may no doubt before she was actually struck have forged
ahead so as to cross the middle line of the channel. Second,
as she steamed up through her own waters her speed was
not immoderate. Third, the “Imo,” in order to inﬂiqt 1fhe
injury to the “Mont Blanc” which it is proved she did n_xﬂlct,
must have struck that ship with more force and at a higher
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rate of speed than her witnesses admit. Fourth, the “Mont
Blanc” must at the time of the collision have had little, if
any, way on her, else the stern of the “Imo” would have been
twisted to some extent, which it was not. Fifth, the inclina-
tion of their lordships’ opinion is that the “Imo” could, when
she first reversed her engines, have crossed into and re-
mained in her own water, as she was bound to do, but
never did.

It is not necessary, however, absolutely to decide the
last point, because, in the case of both ships, it is clear that
their navigators allowed them to approach within 400 feet

of each other on practically opposite courses, thus incurring -

risk of collision, and, indeed, practically bringing about the
collision, instead of reversing their engines and going astern,
as our assessors advise us they, as a matter of good seaman-
ship, could and should have done, long before the ships came
so close together. This actually led to the collision. The
manceuvre of the “Mont Blanc” in the agony of the collision
may not have been the best manceuvre to adopt, and yet be
in the circumstances excusable. But their lordships are
clearly of opinion that both ships are to blame for their
reciprocal neglect to have reversed and gone astern earlier
than they did. They are, therefore, of opinion that the appeal
and cross-appeal both fail, that the judgment appealed from
should be affirmed, and there will be no order as to the costs
of the appeal and cross-appeal.

SUIT OVER REAL ESTATE DEAL
A suit to recover $198,000 was begun in Winnipeg on
September 24 by the Albyn Trust Co., who cite the King’s
Park Co. as defendants. This action arises out of a real

estate deal of years gone by in which the subdivision known

as King’s Park was the vended property. This property lies
between the Agricultural College and St. Norbert and Pem-
bina Highway and the Red River. The plaintiffs are suing
on a mortgage, and the defence set up is that as the plaintiffs
have failed to make payment on a prior mortgage the de-
fendants are not liable until this obligation is discharged.
A counter-claim has also been filed by the defendants for
damages for breach of contract in connection with the mort-
gage sued upon. Argument was to be resumed this week.

VICTORY BOND CONTROL EXTENDED

At a meeting of members of the Montreal Stock Ex-
change this week it was agreed to extend further the time
in which Victory bonds may not be dealt in on the floor of

' the institution from October 1 to December 31 next. As

generally anticipated, the wishes of the Minister of Finance
in this connection were met. It is understood, however, that
the resolution adopted expresses the view that the latest
extension should be the last one, the majority of the mem-
bers favoring open dealings in the securites. No action will
be required on the part of members of the Toronto Stock
Exchange, as the agreement with the local exchange does
not expire until the end of the present year. i

Notice is given by the Department of Finance that on
account of the interest payments due first November the
transfer books of the 1918 and 1919 Vietory loans will be
closed from the 30th September to the 31st October, inclusive.
Bonds which are received at the department for transfer
after the 30th September will not be transferred until after
the opening of the transfer books on the 1st November.

: That the city of Quebec may apply to the legislature at
its next session for power to municipalize fire insurance
was intimated on September 15 by Ald. P. Bertrand, chair-
man of the fire committee.
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Volume 65.

News of Industrial Development in Canada

Backus Interests Reach Agreement with Ontario Government—Publicly
Owned Paper Plant Being Considered by ‘‘Farmer” Cabinet—Sockeye Sal-
mon Pack will be Greater Next Year—Potato Flour Industry Inaugerated
in the West—Vancouver Island Suitable for Textile Mauufacturing

AFTER weeks of negotiation, an agreement has been
reached between the Ontario government and a
syndicate represented by E. W. Backus, of Minneapolis,
Minn., regarding pulpwood limits and water power in the
Lake of the Woods district. The Backus interests asked for
the English River limits, but in order to get this concession
they must enter into public competition. According to the
agreement the first step necessary for the Backus interests
is to erect a mill at Kenora and develop the Lake of the
Woods limits which they now hold. The only change in the
old agreement concerning these limits is a clause where the
government doubles the fees on pulpwood, and brings them
up to the present standard. The government also grants
a lease to the Backus people of the water power at White
Dog Rapids on the Winnipeg River, subject to such “rentals,
reservations and conditions,” as the minister of lands and
forests may deem in the public interest. Mr. Backus, who is
the owner of the Norman dam at the outlet of the Lake of
the Woods, which is an essential work for the regulation of
the level of the Lake of the Woods, consents, as a further
term of the agreement, to submit to such regulations as to
this dam as may be imposed by the minister of lands and
forests.

The government has made a stipulation with Mr.
Backus that any portion of the newsprint product must be
available for sale to Canadian publishers at the instruction
of the government.
that the government could order 100 per cent. to Canadian
publishers under the agreement,

Although nothing definite has been stated, a plan for
operating a pulp and paper mill as a provincial enterprise
is being seriously considered by the Ontario government.
According to the plan under consideration, the mill would
be established in the Nipigon district at some point to which
power could be transmitted from the new Hydro-Electric
power development plant at Nipigon Falls. The establigh-
ment of a publicly owned and operated plant, such as this,
is considered by no means improbable,

‘ Announcement has been made by the government of
Ontario that the limits west of Hele township are to be
cancelled. These limits are those over which the Provineial
Paper Mills, Ltd., Port Arthur, has been cutting for the
past few years. The company’s cutting permit has expired
and the limits are now up for sale. It is the intention of the
government, wherever possible, to cancel any timber limit off
which the tenderers have cut the amount originally con-
templated, so as to do away with excess profiteering in the
obtaining of more wood than the amount to which the ten-
derer is entitled.

Sockeye Salmon Pagk Large
The sockeye pack on the Fraser River, British Columbia,

this year will be the largest in four years, according fo in--

formation received from that section. The sockeye salmon
return to their spawning grounds in cycles of four years,
and it has been noted by government observers that a big
year was generally followed by a lean one, and the succeed-
ing years showed gradually increasing returns. This is
the third year of the cycle, according to Fraser River
authorities, and, consequently, next year there should be a
larger run of sockeye than in this season.

Government reports for July show a considerable in-
crease in the provincial fish ecatch, as compared with the
preceding June and with the corresponding period of
a year ago. Fish to the value of $415,862 were
caught last month in the waters contiguous to Van-

The amount is left open, but it is said.

couver Island, and of this salmon contributed $397,452, be-
ing 36,132 cwts. June’s figures were $267,102, and July, a
year ago, $342,020. In the Kraser River and in the remain-
der of the first fishing district, including Howe Sound and
Burrard Inlet, the catch aggregated $294,131, and in June
the total was $171,284, while in July, 1919, the catch ap-
proximated $202,456.

G. L. Dodds, formerly reeve of Arthur, Man., is plan-
ning: a series of potato flour mills for Manitoba and other
western provinces., = Mr. Dodds is a farmer, and is well
known in his district as a practical agriculturist and farm
scientist, and expresses confidence in the outlook for the
success of the new industry. He stated that not only is the
potato flour itself an economical and popular commercial
product, but there are by-products, such as starch and
alcohol. Even the residue makes good stock food.

Mr. Dodds says he is now well on the way towards the
establishment of the first unit in his series of mills. It will
be built at Melita, which is in the centre of a district known
to have a soil particularly adapted to the production of
mealy varieties of potatoes—those which make good potato
flour. Asked as to the kind of potato which would be raised
for the manufacture of potato flour, Mr. Dodds instanced
the “Bovee.” , This potato is described as being pink in skin,
white as the flesh, and markedly dry and mealy. It is said
to ripen early, yield abundantly, and, while it does not at-
tain to any phenomenal size, is perfect in shape and of fine
quality.

Vancouver for Textile Manufacturing

Vancouver Island, British Columbia, according to some

of the big textile manufacturers of Great Britain who have

been there during the past few years, is an ideal place for
the manufacture of textiles. Mr. Thompson, of the Island
Development League, sces other reasons than the climate
for advancing the idea. The establishment of the Trans-
Pacific service of the Canadian Mercantile Marine will give
service from the Pacific Coast of Canada to British-India
ports; and with the C.P.R. freight service that is to be
extended to the same part of the empire, Indian cotton
could be set down on Vancouver Island, manufactured and
marketed to points in the prairies and even as far east as
Ontario, under conditions that should be more favorable
than ean be found in the use of American cotton.

This last has to be imported into eastern Canada for
treatment at the Canadian cotton manufacturing centres for
distribution to the west, and it can be seen that the freight-
age by water and manufacture at the west coast could not
only eliminate the heavier cost of freightage by rail, but
would also do something by way of encouraging trade within
the nation and be another development on a preferential
trade basis which should be universal throughout the empire.

Ontario Manufacturing

Ratepayers of Wingham have approved of a by-law
granting a loan of $10,000 and a fixed assessment of $10,000
for seven years, to the William Gunn Co., of Saginaw, Mich.,
which is to operate a phonograph factory in that munici-
pality. :

A by-law granting a fixed assessment of $10,000 per
annum to the Quinte General Manufacturing Co., of Deser-
onto, has been approved by the ratepayers.

Pos_sibilities of the location in' Fort William of a large
asse'mblmg‘. plant by the Four Drive Tractor Co., of Big
Rapids, Mich,, was announced by D. L. Bole, of the Bole
Grain Co., last week. The manager of the company was

SN0
' o
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recently in the city in conference with Mr. Bole, with the
result that the Bole company has secured the distributing
rights for the company for the whole of Canada.‘ If there
is sufficient demand in Canada for the tractor built by the
company, the assembling plant will be erected in Fort Wil-
liam, as machine parts can be shipped from Big Rapids and
assembled in Fort William considerably cheaper than the
complete machine can be put on the Canadian market.

The Bogart Carlough Corporation of Paterson, N.J.,
manufacturers of steel sash and allied products, have de-
cided to open a Canadian branch at London, and have secured
temporary quarters at the cornmer of Bathurst and Adelaide
Streets. They will employ about 150 hands at the start.

The principle of engaging a paid publicity agent to
set before the people of Ontario and Quebec the advantages
of Timiskaming was adopted at the annual meeting of the
Timiskaming and Northern Ontario Associated Boards of
Trade at Timmins, Ont., last week. The question of ways
and means was left to a committee, which will report at the
next meeting of the board at Cobalt early in the new year.

Because of the unfavorable conditions of the market,
the Electrical Steel and Metals Co., Welland, has ceased
operations. This is the second large industry to close down
within ‘two weeks, the other being the British American
Shipbuilding Co.

Extension of the present factory of the Steel Co. of
Canada, Hamilton, to facilitate the manufacture of wire and
wire products, will be undertaken.

; Canadian Edison Phonographs, Ltd., have concluded the
purchase of a large factory building at St. Thomas, now
occupied by Lawson Jones, Ltd., lithographers, and the St.
Thomas Cabinets, Ltd., manufacturers of cabinets. The new
corporation, which is the Canadian branch of the Edison
Co., of Orange, N.J., will engage in manufacturing phono-
graph cabinets and the assembling of cabinets and phono-
graph mechanism for the Canadian trade, and eventually
for the export trade for all parts of the British Empire.
The new corporation has purchased the entire equipment
of the St. Thomas Cabinets, Ltd.,, and much more machinery
will be installed in the plant in the near future, and it is
hoped that everything will be in shape to turn out the
first Canadian made Edison phonograph by June 1, 1921.

Wool Shipment Heavy

Three hundred thousand pounds of wool have so far
been shipped from Alberta to the Co-operative Wool
Growers’ Association in Toronto for disposal, and there are
still two carlots to ship, according to a statement from K.
L. Richardson, of Calgary. This is a record, as last year
the total output was only 260,000 pounds. For some time,
states Mr. Richardson, there was no market for wool, but
it is now quoted at anywhere from 25c¢. to 60c. per pound.
Mr. Richardson is of the opinion that if any average be-
tween these two prices is secured by the Co-operative As-
sociation in Toronto for this growth of Alberta wool, it will
be most satisfactory. The association this year has handled
about 2,000,000 pounds of wool from all parts of Canada.

From all the mines of the Dominion Coal Co., the total
output was 264,733 tons, as against 260,736 tons for the
previous period, and 242,628 in the same month a year ago.

As a result of the report of the investigation committee
sent to Chicago by the British Columbia government to in-
vestigate the success of electrical blast furnaces, the.estal?-
lishment of the iron and steel industry in the province is
expected shortly. An electric scrap mill will be established
to handle the large quantity of scrap iron and steel now sent
every month to Seattle mills. The committee will also urge
the encouragement of the rubber and paper bag industries.
It was brought out that 82 per cent. of the world’s rubber
comes from the British Empire and that the raw mate.rlal
can be landed cheaper at the Pacific ports of the province
‘than at Chicago or Akron. They found the great paper bag
manufacturers of Chicago using Canadian paper entirely.

A new plant is being built by the Magnolia Metal Co. of
Canada, Ltd., at 37 Shannon St., Montreal, Que. The com-
pany was recently incorporated with a capital of $100,000.

Volume 65.

NEW INCORPORATIONS
Mammoth Mining Corporation, Ltd., $5,000,000—Ruggles
Motor Truck Co., Ltd., $3,000,000—Canadian Flashlight,
Ltd., $2,000,000—Fulton Motors, Ltd., $2,000,000

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

Piapot, Sask.—Mercer Levis, Ltd., $10,000.

Fort William, Ont.—Hardy’s, Ltd., $40,000.

Moose Jaw, Sask.—Slater & York, Ltd., $50,500.

Prince George, B.C.—Station Club, Ltd., $2,000.

Regina, Sask.—Western Fruit Co., Ltd., $10,000.

Belleville, Ont.—National Castings, Ltd., $50,000.

Niagara Falls, Ont.—Niagara Hats, Ltd., $500,000.

Lucerne, B.C.—Lucerne Railway Club, Ltd., $2,000.

Yorkton, Sask.—United Supply Co., Ltd., $250,000.

Alliston, Ont.—Alliston Gold Mines, Ltd., $1,000,000.

Victoria, B.C.—West Coast Power Co., Ltd., $10,000.

Humboldt, Sask.—Arlington Hotel Co., Ltd., $10,000.

Monteith, Ont.—Hawk Lake Lumber Co., Ltd., $40,000.

Warwick, Que.—Warwick Woollen Mills, Ltd., $195,000.

Granby, Que.—United Maple Products, Ltd., $1,000,000.

Prince Rupert, B.C.—Prince Rupert Logging Co., Ltd.,
$10,000.

Kelowna, B.C.—Kelowna Poultry Association, Ltd.,
$20,000.

Waterloo, Ont.—Waterloo Glove Manufacturing Co.,
Ltd., $100,000.

Napierville, Que.—La Compagnie d’Eclairage de Napier-
ville, Ltd., $99,000.

Brantford, Ont.—Brantford Machine Tool Co., Ltd.,
$50,000; Abrasives, Ltd., $600,000. ;

Hamilton, Ont.—Valley Oil & Gas Co., Ltd., $100,000;
Carr Pattern and Tool Co., Ltd., $40,000..

London, Ont.—National Inks, Ltd., $40,000; Steel Sashes,
Ltd., $40,000; Ruggles Motor Truck Co., Ltd., $3,000,000.

Quebec, Que.—Prinza, Ltd., $10,000; Adolphe Hunt, Ltd.,
$200,000; Quebec Marine Works, Ltd., $25,000; Clarke Trad-
ing Co., Ltd., $1,000,000.

Winnipeg, Man.—Mammoth Mining Corporation, Ltd.,
$5,000,000; Murphy Door Bed Co., of Western Canada, Ltd.,
$50,000; Reesor and Clark Grain Co., Ltd., $50,000; Pru-
dential Investments, Ltd., $50,000; Quality Cakes, Ltd., $100,-
000; Ross Motor Co., Ltd., $50,000; Western Truck Body Co.,
Ltd., $50,000; Nungester Hot Water Electric Incubator Co.
of Canada, Ltd., $50,000.

Vancouver, B.C.—Motion Pictures Advertising Co., Ltd.,
$50,000; B.C. Telephone Employees’ Building Association,
Ltd., $10,000; Attorney Mines, Ltd., $100,000; Galbraith and
Earle, Ltd., $50,000; Rose Hat Shop, Ltd., $10,000; Bergman’s,
1.td., $15,000; Lull Bay Log and Pulpwood Co., Ltd., $150,000;
Overwaitea (New Westminster), Ltd., $10,000; Canadian
Flashlight, Ltd., $2,000,000.

Montreal, Que.—Purity Ice Cream Co., Ltd., $100,000;
Dominion Dairy Co., Ltd., $49,500; La Societe d’Administra-
tion, $299,000; Atlantic Realties, Ltd., $190,000; Le Pays,
Ltd., $20,000; Triplex Motion Picture Machine Co., $100,000;
Glovers, Tanning and Knitting, Ltd., $100,000; Continental
Guaranty Corporation of Canada, Ltd., $800,000; Beriault
Co., Ltd., $57,600; Ideal Investments, Ltd., $100,000; Ramsay
Kelly Co., Ltd., $50,000; Haupt Co., Ltd., $50,000.

Toronto, Ont.—Canadian Timber Co., Ltd., $1,000,000;
Paramount Peterboro Theatres, Ltd., $4,000; Belleayre
Hospital, Ltd., $40,000; Plummer Machine Co., Ltd., $100,000;
Dundas Plate Glass Co., Ltd., $200,000; A. Ramsay and Son
Co., of Ontario, Ltd., $100,000; North American Feldspar,
Ltd., $60,000; Windyear and Donaldson, Ltd., $50,000; Cluett
Peahody and Co., of Canada, Ltd., $750,000; Exide Batteries,
of Canada, Ltd., $600,000; Ault and Wilbur Co. of Canada
Ltd., $500,000; Fulton Motors, Ltd., $2,000,000; Norwesco of
Canada, Ltd., $50,000.
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HOME OFFICE TORONTO, ONT.

Important Features of the Eighth Annual Report

OF THE

Western Life Assurance Co.

HEAD OFFICE - WINNIPEG, MAN.

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

For particulars of a good agency apply to

ADAM REID, Managing Director - - Winnipeg.

LIFE INSURANCE SERVICE

’I‘HB ultimate success of a Life Insurance Company depends largely upon
what its policyholders think of the service they receive, The Continen-
tal Life has long since passed this test, and earned a high reputation for paying
claims promptly. 1920 will likely prove the best year in the Company's history.
Write for booklet. **Our Best Advertisers.” For Manager's positions in On-
tario, apply with references, stating exverience, etc., to 8. 8. WEAVER,
Eastern Superintendent, at Hea

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 qOLD."

1870. —— OUR GOLDEN JUBILEE

1920

One Hundred Per Cent. Increase in Five Years

The Mutual Life of Canada is celebrating its jubilee year by *' rounding’’
the two hundred million dollar mark, having doubled the amount of
assurances in force since the year 1915, This 100% increase in five years
is without doubt due to the unsullied record for fair,liberal and equitable
dealing with its policyholders, and in the second place to the increasing
popularity of the mutual principle in life insurance The mutual is
becoming generally recognized as the most economical, the most demo-
cratic and the most equitable system of life insurar.ce. The greatest and
most powerfu life insurance organizations in the world are mutual, and
the Mutual of Canada. organized on that basis, is meeting witha similar
sSuccess. The assets of the Mutual are a source of satisfaction,
amounting at present to approximately $40,000,000, guaranteeing every
contract and providing a substantial surplus

BE A MUTUALIST!

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

An Anchor of Security

is found in Life Insurance. It means safety of principal
—certainty of return—the surest of all investments.
These are generalities. Come down to personal appli-
cation by seeing what Life Insurance can do for you.
Obtain rates, and dependable advice. Do so now,
while the subject is in mind.

You, will find the Great-West Policies well worth inves-
gation. The rates are low—the profits high.

Full particulars for the asking, and there will be no
undue solicitation to insure. State age.

THE GREAT-WEST LIFE ASSURANCE COMPANY

DEPT. “EF"
HEAD OFFICE . 3 ’ WINNIPEG

The Western Empire

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

BRANCH OFFICES
SASKATOON CALGARY EDMONTON VANCOUVER

E have 450 good businesses for sale in the centra]
\x’ portion of Alberta. Everything from a General
Store to a small Confectionery.

iIf you want a business in Alberta you want ysg,
WHYTE & CO., LIMITED

Business Brokers
111 Pantages Building - Edmonton, Alberta

.

““Security First

EXCELSIOR
insurance | FE comeany

A Strong Canadian Company

One Hundred and Thirvty-One
Dollars of Assets for every
Hundred Doliars of
Liability,

H HEAD OFFICE ~
. EXCELSIOR LIFE BUILDING

Adelaide and Toronto Streets
TORONTO - CANADA
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News of Municipal Finance

Financial Condition of Saskatchewan Municipalities Does not Constitute any Cause
for Anxiety on Part of Bond Holders, States Hon. George Langley—Growth of
Montreal’s Debi—Ontario Municipalities Show Substantial Increases in Assessment

HAT there is nothing to be alarmed over in connection
with the financial condition of certain towns in Saskat-
chewan, is the statement of Hon. George Langley, provincial
minister of municipal affairs. This remark was made fol-
lowing publicity in the press of eastern Canada, regarding
the affairs of Battleford, Canora and Humboldt. This
minister stated that he does not consider that the financial
condition of either of these municipalities constitutes any
cause for anxiety on the part of the bondholders.

“It is inevitable in a developing province that centres
of population should be affected by the location of the rail4
way lines,” said Mr. Langley. “This has been particularly
the case in connection with the town of Battleford. The
establishment of North Battleford as a separate municipality
on the opposite side of the Saskatchewan River has resulted
not only in arresting the growth of the old town but has
withdrawn a large amount of the patronage upon which the
old town formerly depended. The bondholder, like other in-
vestors, has to hazard results under circumstances like these,
which are more or less inevitable.”

The financial condition of the town of Humboldt has
been seriously affected by the faé¢t that although a railway
town, the railway itself has not been taxable. “Should the
Dominion government, as holder of the majority of the stock
of the Canadian Northern Railway, waive its right to im-
munity from taxation,” said Mr. Langley, “the town would
in a very short time be financially on easy street.”

The town of Canora is and will in all probability con-
tinue to be the centre of a prosperous farming district, ac-
cording to Mr. Langley, so that no difficulty should be ex-
perienced by the Local Government Board in making an
arrangement that will eventually give the holders of its bonds
full protection and ensure a settlement that will not entail
any loss upon them.

“The statement in the press that the bondholders of the
towns mentioned are reported to have shown considerable
reluctance to place themselves in the hands of the Local
Government Board and thereby sign away their rights with-
out having any intimation in advance of what the Local Gov-
ernment Board will do, surprises me not a little,” continued
Mr. Langley, “as the board’s action has always been taken
as much in the interest of the bondholders as in that of the
municipalities themselves. The Local Government Board has
at all times shown itself ready to allow hondholders to ex-
ercise their legal rights if they thought it in their interest
" to do so. As the towns mentioned form a very small except-
tion to the good standing of the municipalities in Saskat-
chewan, I think that the general condition is one that merits
congratulations rather than otherwise.” ¢ b

At a meeting of bondholders of the town of Melyville,
Sask., it was decided to recommend that the affairs of the

town be placed in the hands of the Local Government Board

.of Saskatchewan. A communication was read from the secre-

tary of the Local Government Board, conveying the informa-
tion that the officials at Melville are confident that they will
be able to pay up all arrears before the end of 1920, and a
full report by auditors will be placed in the hands of the
bondholders in the course of about six weeks.

Woodstock, Ont.—Total general assessment now amounts
to $6,369,558, an increase of $931,113 over 1919.

Barrie, Ont.—The assessment roll of the town shows a
total valuation of $4,415,794, which is an increase of $120,-
275 over last year.

Winnipeg, Man.—Total tax collections during Septem-
ber amounted to $2,265,049, bringing the grand total to date,
since May 1, up to $3,402,620.

Toronto, Ont.—Total receipts from the civic railway for
September, amounted to $46,558, an increase of $6,956 over

the previous month, and $7,957 over the same month a year
ago.

Sandwich, Ont.—The town’s population has increased
from 38,643 to 4,153 during the past year, according to figures
prepared by the town asgessors. Property valuation is
placed at $7,716,835, and taxable property, after exemp-
tions, at $6,159,625.

Brantford, Ont.—According to a recent statement made
public, assessment figures of the city are as follows: Total
taxable assessment, $25,174,505; total exempt assessment,
$4,686,900; grand total of general assessment, $29,865,305;
total increase in taxable property, $3,493,185; total increase
in business, $321,705; total increase in income, $401,140;
total increase in taxable assessment, $4,216,030.

Vancouver, B.C.—Comptroller Pilkington, at a recent
meeting of the civic finance committee, urged economy in
the various departments of the city during the remainder
of the year. A net operating deficit of about $61,000 faces
the city, unless certain measures are taken, according to the
comptroller. The city is at present making arrangements to
engage a tax expert to report and recommend on the best
sources from which to obtain more revenue. Civic tax re-
ceipts to date this year, according to figures compiled up to
he end of September, amount to about $5,000,000.

St. John, N.B.—At a recent meeting of the city council
Mayor Scholfield reported that the city’s bank overdraft at
June 30th last was $402,441, of which amount $74,770 was
arrears in taxes.

The city’s proportion of tax arrears for the four years
from 1916 to 1919 is as follows: 1916, $9,389, worthless;
1917, $14,529, 5 per cent. collectible; 1918,  $24,186, 12 per
cent. collectible; 1919, $12,578.40, 40 per cent. collectible.
There are ninety-two taxpayers in arrears to the amount of
$50 or over. Onme-half of this number are paying on account.

Montreal, Que.—According to civic statistics published
recently in the city, fully a third of the annual income has
to be set aside for interest charges. Six and a quarter mil-
lions are consumed in interest, while three quarters of a
million must be deducted from revenue for the sinking fund.
As the total revenue is twenty-one millions, there must be
taken from it seven millions for interest charges and the
sinking fund. The city has two “permanent loans, one
amounting to half a million and bearing the rate of 7 per
cent., and the other seven millions, but bearing the interest
rate of 3 per cent.” These two permanent loans were floated
many years ago, when the city particularly needed money.
From time to time efforts have been made to arrange so the
loans would be taken up, but the holders showed no ardent
desire to comply with the request.

Figures are given showing that the bonded debt goes
back to 1848. In that year, by act of parliament, the city
was authorized to issue bonds to the amount of $200,000 to
purchase waterworks. A number of other loans quickly fol-
lowed for sewers, additions to the waterworks, etec., until in
1867 the total debt amounted to five millions. In 1868 the
first issue of bonds became due. Nine years later the debt
was close upon ten millions. In 1888 it was eleven and three-
quarter millions, and ten years later again, in 1898, it had
gone up to twenty-seven and a half millions. In 1906 it
was a shade over thirty-one millions. From there it in-
creased as follows: 1910, $49,102,727; 1911, $63,352,900; 1912
$68,359,860; 1913, $83,736,805; 1914, $97,017,420; 1915, $98-’
720,745; 1916, $100,000,000; 1917, $102,000,000; 1918, $121:—
276,622; 1919, $122,000,000. The principal cause of the marked

incz:ease in 1918, over 1917, was the enforced annexation of
Maisonneuve.
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Mf M&W Housser WooD > (OMPANY
INVESTMENT BANKERS
CANADIAN GOVERNMENT
t,/ / AND MUNICIPAL BONDS
;ONDS HIGH GRADE INDUSTRIAL

SECURITIES

P.R. BUILDIN A T
C.P.R. BU G ORONTO 12 KING ST. EAST TORONTO

CITY OF BRANDON

REAL ESTATE « 0L

i 5% COUPON BONDS
2 . | due
Farm Lands Clty Properhes } September 6, 1930 January 16, 1941
TO YIELD 7.25%
Brandon is the second city in size and
importance in the Province of Manitoba.

OSLER, HAMMOND & NANTON . Harris, Forbes & Company

INCORPORATED

WINNIPEG ‘ C. P. R. Building 21 St. John Street
‘ TORONTO MONTREAL

Building Management Rentals

, We Offer the
. 8% Cumulative Guaranteed Preference Stock of

King Edward Construction

Company, Limited
(King Eaward Hotel, Toronto)

Olkeantend by — | C. H. BURGESS & CO.

King Edward Hotel Commm Limited, and
United Hotels Company of America

. Government and
Price $100 per Share ‘, Municipal Bonds

Carrying a bonus of 80% in Common Stock {
Complete Prospectus will be sent upon request | 14 King Street East - - Toronto

T. S. G. PEPLER & co.l

INVESTMENT BROKERS
106 BAY STREET, TORONTO

S

WINSLOW & COMPANY October Funds
Stock and Bond Brokers YIELD 6% to 7%

GOVERNMENT AvND Send for our List

MUNICIPAL BONDS J. F. STEWART & CO.
INDUSTRIAL SECURITIES 106 BAY STREET - . TORONTO

Telephones: Adelaide 714.715

300 Nanton Building, Winnipeg
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Government and Municipal Bond Market

British Columbia Sells Securities at a Premium—Issue Disposed of Across the
Line—Saskatchewan Will Conduct a Campaign to Sell Farm Loan Debentures
Locally—Three and a Half Millions Wanted—Windsor May Test the Local Market

HERE is no visible broadening tendency in the bond
market just yet, and bond dealers are of the opinion
that no great change will take place this year. After the
strain of the crop movement and the credit situation has
been relieved, a better demand is expected, while prices will
no doubt stiffen, but until Victory bonds are placed on the
open market, which it is hoped will be at the end of the
year, and prices are allowed to find their own level, it is
recognized that there will be no marked improvement,

The market in the United States is in a very satisfac-
tory condition. Demand is good, and prices, particularly of
Liberty bonds, have had a marked advance. There is also a
good demand for Canadian bonds in that market, as evidenced
by the absorption of all of the British Columbia issue
and practically all of the Ottawa bonds. The same syndicate
which purchased the $1,000,000 of British Columbia’s, are
now offering to place double that amount of the same bonds
on the same terms, which should be a good indication of the
situation.

British Columbia May Borrow More

According to an announcement made in Vancouver re-
cently, British Columbia has not yet ﬁniqhed borrowing this
year. The province has under consideration a loan of about
$5,000,000 for roads, this loan to be provided for out of
increased motor fees. Should conditions warrant, a similar
amount will be borrowed within the next three months. In
addition, it is understood that the governmgnt has been
sounding local bond houses with a view to .havmg them sub-
scribe to a loan to provide funds wherewith .the $3,000,000
University of British Columbia project at Point Grey may
be inaugurated under the provisions passed at the last ses-
sion of the legislature.

Windsor, Ont., is now considering the advisability of
selling somewhat over $400,000 debentures locally. It will
be remembered that the city had some $376,648 debentures
- yecently returned, owing to a legal difference. These securi-
ties, together with some housing bonds, are now ready for
the market. Whether local or not it has not yet been decided.

Gloucester Township bonds, which are being offered

locally are selling well, according to reports. City Treas-

urer Huber, of Kitchener, Ont., also advises The Mone
Times that about $80,000 of total of $152,300 debentures
have been disposed of over the local counter.

City Treasurer Davis, of Hamilton, also advises that
since May 1 last approximately $425,000 debentures have
been sold to inhabitants of the community at a 6 per cent,
rate. :

Saskatchewan to Sell Locally

Saskatchewan has decided to conduct a campaign be-
tween October 26 and December 7 for the sale of $3,500,000
farm loan debentures within the province. According to
Hon. C. A. Dunning, provincial treasurer, the campaign will
be conducted on a miniature Victory loan scale. The execu-
tive of the Saskatchewan Press Association will take cl:la.rg'e
of the publicity side of the campaign, and the municipal
officials throughout the province will have charge of the
organization work and will arrange for canvassing com-
mittees. Mr. Dunning, speaking of the new plan, gaid in
art:—
¥ “The Saskatchewan Farm Loans Board has loaned over
$5,250,000 since the first loan was made on September 10th,
1917. In a new province like ours the lack of capital has
always proved a.heavy handicap to thousands of our best
farmers. The need of adequate capital was never greater
than it is at present when so many of our farmers are
changing over from straight grain growing to mixed farm-

ing. At the same time, financial conditions throughout the
entire world have never been more unsettled.

“There is no way by which the government can secure
sufficient funds at a reasonable rate of interest to meet
the heavy demand from farmers in all parts of the province,
except by guaranteeing to the home investor a safe and
profitable investment, and borrowing from the people of
Saskatchewan who have money the funds to loan farmers
who desire to borrow on first mortgage, on longer terms
and at a lower rate of interest than they can secure money
from other sources. I feel quite confident that we can secure
from our own citizens the money which is so urgently re-
quired for establishing| our farming industry on a per-
manently profitable basis. :

“In creating the Farm Loans Board our principal ob-
ject was to reduce the cost of money to the farmer, not to
do all the farm loan business. It was never the policy of
the government and it is not the policy at the present time
to attempt to take over the farm loan business, but rather
to exert an influence on the cost of money to the farmer and
to affect the terms and conditions upon which he secures
mortgage loans, just as the Saskatchewan Co-operative
Elevator Co. influences the grain business in Saskatchewan.
There is every indication that our hopes are being realized,
as there is ample evidence that we are affecting the farm
loan business in the province to a very great extent.

“Saskatchewan farm loan debentures are an obligation
of the whole province of Saskatchewan and therefore pro-
vide an absolutely secure as well as a patriotic investment
for our citizens. As these bonds are redeemable at par at
any time by giving the provincial treasurer three months’
notice in writing, the bonds can never depreciate in value
and are always worth 100 cents in the dollar. The interest
yield of five per cent. per annum, payable semi-annually,
gives a satisfactory return to the investor while providing
the farmers of our province with capital at a reasonable
rate of interest. »

“Up to the present time, although there has been no
active campaign put on to dispose of these bonds, a total of
$2,082,000 worth of the debentures has been sold. We had
just entered upon a campaign for the sale of these bonds
in the fall of 1917, but at the request of the finance minister
of Canada we laid our campaign aside so as not to interfere
with the Victory loan campaign.”

Bond dealers are rather doubtful as to the outcome of
such a campaign, especially in view of the fact that
Saskatchewan bonds are now selling to yield 6.30 per cent.
There will be a number of purchasers, no doubt, who will be
attracted by the 90-day retirement privilege, and a number
more who will yield to the “call of patriotism,” but wise
investors will demand more than a 5 per cent. yield. To sell
the entire $3,500,000 within the period desired is consid-
ered almost an impossibility, at least just now.

Coming Offerings

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

Tenders
Borrower, Amount. Rate %. Maturity.  close.
Ste: A.nne de Chicou- :
timi, Que. ...... $ 25,000 5%  10-years  Oct. 11
Three Rivers, Que. . 700,000 6 10-years  Oct. 11
Kentville, N.s. .. 30,300 6 25-years  Oct. 18

Kentville, N.S.—The $30,300 6 per cent. debentures of
!;he town, for which tenders are being called, are redeemable
in twenty-five years., The latter remark was omitted from

the advertisement which was published in The Monetary Times
last week.
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‘Times are Changed”

This quotation is derived from an old
Latin proverb, and applies to the in-
vestment situation to-day.

For many years it was necessary to
sacrifice security to receive a high
interest return, or vice versa. To- -day,
by purchasing 1934 Victory Bonds, it
is possible to obtain both.

At 96% and interest, the 1933 ma-
turity assures the purchaser of a
tax-free interest return of 5.87% for
thirteen~years.

Mail your order or write for par-
ticulars.

——

‘Wood, Gundy & Company

Canadian Pacific Railway Building

Toronto Saskatoon
Montreal Toronto New York
Winnipeg London, Eng.

G ORI Ui S SO

W. L. McKinnon Dean H. Pettes
We recommend the purchase of

VICTORY LOAN

at the following prices :—
MATURITY PRICE

1922 ... -+ 98 and Intcreet yleldmg 6.38%
AOET 100 ke QT 6.00%
1087 " 98 2 & 5.68%
1928 5.0 . 98 ** o o, 6.14%
RORS A D8 T 3 5.88%
1D@k <t i B 23 5 6.27%
TOBAL RO O 5 e 6.24%

Orders may be telephoned or telegraphed at our expense.,

W. L. McKlNNON & CO.

McKinnon Building . - TORONTO

j

‘Government, Municipal
AND

Corporation Bonds
Ro Ao DALY & CO.

BANK OF TORONTO BUILDING
TORONTO
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INVESTMENT - SERVICE

Financing
National Industry

The economic lifc of Canada de-
pends upon coal, iron, steel, lumber,
pulp, agriculture and other basic
industries.

Financing the signally successful
enterprises of these industries has
won for us the confidence not only
of Industrial Canada, hut of the
thousands of (,anadlan investors
who have profited by their wise
purchases of these basic industrial
securities

We make mrludicully most attractive invest-

ment offerings; so send your name to be added
to our mailing list.

Royal Securities

CORPORAT]ON
LI MI TE D
MONTREAL
TORONTO HALIFAX ST. JOHN, N.B.
WINNIPEG VANCOUVER NEW YORK
LONDON, Eng.

E have at all times a select

list of high-grade Govern-

ment and Municipal Bonds suitable
for the investment of :

Personal Funds
Estates

Trustees

Insurance Companies

Merchants’ or Manufacturers’
Surplus Funds

American Funds on deposit
in Canada

We can solve your investment problems
Consult us

W. A. MACKENLZIE & CO.

Government and Municipal Bonds

42 King St. Wesft
TORONTO “te CANADA

O




Debenture Notes

Napanee, Ont.—A by-law has been passed authorizing
the purchase of the local waterworks.

Wingham, Ont.—Ratepayers have passed a by-law grant-
ing a loan of $10,000 to the William Gunn and Co., who are
locating a factory there.

Cochrane, Ont.—Ratepayers have voted to purchase the
local power plant and telephone exchange.

Wardsville, Ont.—A by-law authorizing the raising of
$8,000 for hydro purposes has been passed by ratepayers.

St. Mary’s, Ont.—A money by-law authorizing the raising
of $16,000 for various local improvements has been defeated.

Peterboro, Ont.-—The city, which has $100,000 deben-
tures for sale, recently received a local offer for them at the
rate of 96.10. It was decided to hold the issue over, however,
until a more favorable bid was received.

St. John, N.B.—At a meeting of the council last week it
was announced that a motion would be submitted within the
next month calling for the raising of $654,983 by way of
6 per cent. renewable bonds.

Essex Border Utilities, Ont.—On October 23rd rate-
payers of the border municipalities, including Windsor,
Walkerville, Sandwich, Ford, Sandwich East and Sandwich
West, will vote on a by-law authorizing the expenditure of
$250,000 for a park project. ;

Bond Sales

Township of Saugeen, Ont.—An issue of $8,000 6 per
cent. 10-instalment debentures, for which tenders were called,
have been sold locally at par.

Lincoln County, Ont.—A. Jarvis and Company have pur-
chased $50,000 6 per cent. 10-instalment debentures at 96.50,
which is on a basis of about 6.756 per cent.

Gananoque, Ont.—A, E. Ames and Company have pur-
chased $38,000 bonds of the town and are offering them on
a 6% per cent. basis. The securities mature at different
dates up to 1950.

Belleville, Ont.—The city has sold two blocks of 6 per
cent., debentures to A. Jarvis and Company as follows: $38,-
000, maturing in 30 years, at 92.75; $3,000, maturing in 20
years, at 93.58. At these prices the city paid about 6.55 for
its money.

Bexley Township, Ont.—Debentures to the amount of
$7,000, bearing interest at the rate of 7 per cent. and ma-
turing in 15 instalments, have been purchased privately by
J. E. McKague, merchant, Bexley P.O. Two other offers were
received from bond dealers as follows: Brent, Noxon and

Company, who asked for an option at 98, and W. L. Me-
Kinnon and Company, who asked for an option at 99.25,

Saskatchewan.—The following is a list of sales reported

" by the Local Government Board from September 18th to

26th, 1920:—

Schools.—Lawrence, $2,500; K. Bligh, Clair. Lacombe,
$3,300, Stenon, $16,000, Lampman, $15,000, Eskdale, $4,300;
Waterman-Waterbury Manufacturing Co. Khedive, $2,000;
D. Handwork, Ogema. Marchwell, 600; F, J. Loo. Devil’s
Lake, $4,500; Waterman-Waterbury. Eastside, $3,600; T. R.
Whaley, Alsask. Beaver, $5,000; J. Fleck, Yorkton.

Rural Telephones.—Parkside, $15,000, Landshut, $3,000,

Hope Lodge, $19,600; W. L. McKinnon and Company. .
? Villages.—Bulyea, $800 and $400; Heward, $800. All

sold locally.

York Township, Ont.—A. E. Ames and Company have
purchased $215,280 € per cent. 10 and 20-instalment deb_en-
tures at 95.78, which is on about a 6.85 basis. The following
bids were received:—

A B Atpes Bnd Gt . S8 L S 95.78
Wood, Gundyiand €ou s < v s dosininive 95.33
United Financial Corporation, Litd. ......... 95.075
A. Jarvis and Co., C. H. Burgess and Co.,

; and N. A. MacDonald and Co. ..... r s 94.86
R. C. Matthews andi@oi e iotales oo 94.808

Home Bank of (‘anada (for $30,000 only)... 94.201
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Sherbrooke, Que.—Three money by-laws were passed by
ratepayers on October 4, as follows: $212,000 for sewers;
$161,600 for payment of loan to Banque Nationale; water
and electrie, $110,000.

Sherbrooke, Que.—Versailles, Vidricaire and Boulais,
Montreal, have purchased at a price of 91.71 $392,000 5 per
cent. 5-year bonds. It was agreed by the purchasers, how-
ever, to let the aldermen of the city have $42,500 of the
bonds at the price of 91.71, so in reality Versailles, Vidri-
caire and Boulais only bougbt $350,000. Tenders received
were as follows:—

Versailles, Vidricaire and Boulais .......... 91.71
A. E. Ames and Company and Hanson Bros. 91.26
Rene-T: Leclere’ i v R A 91.23
Credit-Canadien, Inc. ....ccovvevaiinniioee 90.76

At the price received for the bonds the city paid about
7 per cent, for its money. .

.

British Columbia.—The province has sold another $1,000,-
000 bonds for Pacific Great Eastern Railway work. The
securities, which bear interest at the rate of 6 per cent., and
mature in five years, were purchased by a syndicate of
American investment houses at a price of 100.73, which is
on a basis of 5.83 per cent. Bidding was keen as will be
seen from the following list:—

Carstens and Earles, Seattle; Girvin and Miller,
Francisco; Lumberman’s Trust Co.; Price and
Co.; and Ferris and Hargrove, Spokane (ae-

CEDEBL Y o R e e S R e AR G R 100.73
. G IO sy B, 1o B SN o NG R S EE R o e e 100.34
Wells-Dickey Co., Minneapolis ..........oveveuns 100.22
Dominion Securities Corporation .............. 100.17
Blythe, Witter and Co., San Francisco, and the

Seattle National Bank, 0o Sratoii bl ol 100.13
Wood, Gundy and’ Coi wseebeiisidvisiaainens 99.89
Miller and Co., Brandon, Gordon and Weddell .... 99.547
Stephens’ and' Co., ‘Portland = ...... 000 0., .. 99.07
Brake, Ballard and Co., Minneapolis Trust Co. ... 99.02
Freeman Bank of Italy and Ladd and Tilton ...... 98.85

Cyrus Peirce and Co., San Francisco, E. H. Rollins

and Sons, Boston, and Bond and Goodwin, New

Nork: e 5 s i N e e e e e 98.67
W. A. Mackenzie and Co., and R. A. Daly and Co. 98.54
Jarvis and Co., First National Co., Halsey, Stuart

FoLLYs 6 sy T e e TR AR e B M 98.36
National Bond Co., Vancouver.................... 98.31
Ohtade Bond SO0rD. i o R e b oy P e ety 97.68
Raulas and . Co., Vancouver. . :ivi. s sl asu 96.50

Ontario.—The highest bid received by the province for
its $3,000,000 6 per cent. bonds was 103.567, which is on a
basis of about 4.70 per cent. (Canadian funds). The bonds
were not awarded when tenders were opened, as the provin-
cial treasurer was absent. Ultimately, however, in view of

the fact that the bonds will be sold in the United States, the

cost will be much greater. There is also a condition in the

bid which will have to be approved by the province. Should
the treasurer decline to accept this condition, he will receive

a much lower price. The following bids were received:—

A. Jarvis and Co., Halsey, Stuart and Co. (Chicago)

and the First National Bank (Detroit) ...... 103.567
(This tender is contingent upon the province cover-

ing $1,000,000 exchange at 81 per cent.)
BIpstinion Securities COTRL ' 1i v . ot sue s b 102.74

Wood, Gundy and Co. and A. E. Ames and Co. ..... 102.697

Wells-Dickey Co, (Minneapolis), Carson and Earles
_ (Seattle) and Girvin and Miller (San Francisco) 102.64
Ynited ‘Finaneial Corp., Ld, o0, io il 102.61

Housser, Wood and Co., Miller and Co. (New York)

and Brandon, Gordon and Waddell (New York)

.for $1,500,000 and option on balance ......... 101.57
NaBOnaICIber Col -0 | oF s el W seie B kil 101.319
Canada Bond Corp., A. B. Leach and Co., Inc. (New

York) and Rutter and Co. (New York) ....... 100.89
C. H. Burgess and Co.

.......................... 100.12,

>3
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Government, Municipal and
Corporation Bonds
To Yield
5.90% to 7%

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

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

WESTERN MUNICIPAL & SCHOOL
6% DEBENTURES 7%

TO YIELD
THE BOND AND DEBENTURE CORPORATION
OF CANADA, LIMITED

UNION TRUST BUILDING
CORRESPONDENCE
INVITED WINNIPEG

Manitoba Finance Corporation Ltd.

Inyestment Brokers, Financial Agents, Etc.
Head Office ;

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

Phone Garry 3884
Stocks and Bonds bought and sold on commission
Mortgage Loans on Improved Farm Lands
Insurance Effected in all its branches
Farm Lands for Sale in Western Canada

Fiscal Agent for Manitoba, Alberta Flour Mills, Limited

Vancouver District Property

Expert Estate Agents and Managers
Property Bought and Sold, Valued. Rented and

Reported on. Correspondence invited.

WAGHORN GWYNN Co., Ltd. Vancouver
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SUPERFINE
LINEN RECORD

\%,%y.

\\," pany's dignity and standing—if
<7 % itbe of Superfine Linen Record

Y()l'l( letterhead may pass
through the maile, be Fan.
dled by a dozen clerks, be filed,
and yet, at thecrucial moment,
carry into a President's office
the suggestion of your Com-

Awarded the Gold Medal,
Antwerp 1885: the Gold Medal,
Chicago, 1893 ; and the Grand Prix, Paris, 1900,

t The Rolland Paper Co., Limited, Montreal /,,J
N High Grade Paper Makers since 1882
A \\ Mills at St. Jerome, P.Q., and Mont Rolland, P.Q, /
, W e h RN AL ST A PR WA

NIBLOCK & TULL, Limited |
STOCK, BOND and GRAIN BROKERS

(Direct Private Wire)

Grain Exchange . Calgary, Alta.

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

WINNIPEG

Branches—SASKATOON AND CALGARY.

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

Northern Securities, Limited
ESTABLISHRED 1906
GENERAL FINANCIAL BROKER

Confidential Advice on British Columbia Investments

Member of Mortgage and Trust Companies Association of British Columbia
529 Pender Street W, VANCOUVER, B.C,
B, GEORGE HANSULD, J.P., Manager

L

MACAULAY & NICOLLS
INSURANCE OF ALL CLASSES
ESTATES MANAGED

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

P. M. LIDDELL & COMPANY

Investment Bankers. Fiscal Agents
Insurance Brokers

826-7-8 ROGERS BUILDING, VANCOUVER, B.C.
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Corporation Securities Market

Grand Trunk Railway Borrows Twenty-Five Millions in New York—Whole Issue Subscribed Within
One Hour--Massey-Harris Company Also Sells Securities in the United States—Two Other Cana-
dian Corporations Making Loans—Trend of Stock Prices Irregular—Some Issues Retrieve Losses

AN irregular stock market was in evidence at the close of
the New York exchange on October 6. Industrial is-
sues, which had previously shown a strengthening tendency,
developed a reactionary movement, while railroad stocks
were lower. Strength in some issues, however, prevented
any serious development. While business is in the course of
readjustment, it is only natural for the stock market to be
irregular, such as it has been for the past few weeks. The
decrease of 2 per cent. in the reserve ratio of the New York
Reserve Bank last week is an indication of conditions pre-
vailing. The decrease is accounted for by the needs and
demands of interior banks and by October 1 settlements.
Interior centres, as is quite natural at this time of the year,
are drawing heavily on New York and other reserve centres
for credits in connection with the crop financing. In addi-
tion, manufacturing centres are taxed to meet the needs of
borrowers whose inventories are affected by the current price
adjustments.

Canadian markets did not altogether follow Wall Street,
although the reactionary movement was prominent at times.
At the close, however, some good recoveries were made by
many issues which had lost during the week, indicating their
independence of New York. Temporarily, papers have ceased
to be the market favorites, and consequently have been
forced to lower levels. Spanish River was especially weak
in that section. Merger issues, which gave such a remark-
able exhibit of strength last week, failed to maintain that
position. Atlantic Sugar was prominent among those stocks
which retrieved their losses. -

Money continues to be the principal factor, and until the
situation changes, it is recognized that the stock markets
will continue their irregular course.

Grand Trunk Borrows in New York

Offering of $25,000,000 7 per cent. 20-year sinking fund
gold bonds of the Grand Trunk Railway was made this week
in New York, by a syndicate of American investment houses,
at par, and within one hour the whole issue was taken up.
This is the largest piece of financing made by a Canadian
corporation in the United States since June last, when the
Canadian National Railways floated a loan of $15,000,000
there. Canadian railway borrowings to date this year total
more than $70,000,000, and all of the securities have been
disposed of across the line.

The bonds, which will be dated October 1, 1920, and will
mature October 1, 1940, will be the direct obligation of the
Grand Trunk Railway, which now is part of the Canadian
National Railways System, and will be guaranteed as to prin-
cipal, interest and sinking fund by the Dominion government.
An annual sinking fund of $500,000 is to be provided to pur-

W

UNLISTED SECURITIES

chase bonds offered in the open market at prices up to par
and interest.

The syndicate offering the issue is headed by Wm. A.
Read and Co., and is comprised of the Guaranty Trust Co.,
the National City Co., the Bankers’ Trust Co., Lee, Higgin-
son and Co., and Blair and Co., all of New York, and the
Continental and Commercial Trust and Savings Bank of
Chicago.

Massey-Harris Offering

Another piece of financing of considerable importance
is also being completed in New York. Wm. A. Read and
Co. announce the offering of $4,000,000 8 per cent. sinking
fund gold debenture bonds, dated October 15, 1920, and mat-
uring October 15, 1930, of the Massey-Harris Co., at par
and interest. The bonds are a joint obligation of the Massey-
Harris Co., Ltd., Canada, and the Massey-Harris Harvester
Co. Inc., of the United States.

The business carried on by the Massey-Harris Co., Ltd.,
was established in 1847 and the company is now the largest
manufacturer of aghicultural implements in the British
empire. The company operates throughout Canada, and has
large business in Great Britain, Australia and, other parts
of the British empire, and in Europe, South America
and Africa. The business of the Massey-Harris Harvester
Co., the United States subsidiary, was established in 1850.

It is understood that the whole amount raised by the
gale of the bond issue will be required for extension of the
American subsidiary at Batavia, N.Y.

Ottawa Power Bonds

One of the largest recent pieces of Canadian public
utility financing, and one that is believed to be the fore-
runner of important hydro-electric development in and about
the city of Ottawa, is the purchase by Royal Securities Cor-
poration and Harris, Forbes and Co., for issue in the United
States, of $1,200,000 first mortgage and collateral trust bonds
of the Ottawa Light, Heat and Power Co.

There are upwards of 1,000,000 h.p. of water power
available in the Ottawa district, and it is understood that
the proceeds of the new issue will be largely utilized to
acquire additional developed water power, the purchase of
which is rendered necessary by the rapid growth of the Ot-
tawa Light, Heat and Power Co. It will be recalled that the
last public financing effected by the company was the issue in
March, 1919, by Royal Securities Corporation of $850,000
of Ottawa Gas Co. refunding mortgage bonds.

The new bonds will be almost wholly distributed in the

United States, principal and interest being payable in New
(Continued on page 49)

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

(Week ended Oct. 6th, 1920.)

e G Bid Ask ; Bid Ask
Abitibi Gen. Mtge. 6's '40| .... 92.50 |Cuban Can.Sugar. com.| .... 38.50
Ata. Pac. Grain...com!| 162 3¢ 2 v pref 67 70.75
A" H i “F b nr;f. 80 38 Davie% wm&ag..... ...8's 976?0 101(.50
mes Holden Felt....7's| ... Dom. Foun. t... com.
Belding PRI ... pvef.| i, | 8%gg o 7 i T g% prefil 90 95
" R ‘com.| .... | 3450 |Dom.Iron&Steel5's1939| 68 71530
& lack Lake. .. comf H.;o Dom. Power con;. 45530 99.80
] e s M 2 o7 pref. 4 2 i A e ige s DEETs bs-
British Amer. Assurance! 10 13 |Dryden Pulp.......cooons 37 gg
Can. Machinery ... Con}. 22 Dunlop Tire....7% .méef. gg
B¥ o S AR 9 & e R ) .B's.| 8
A 89
Can. Oil....... ....cOM. ... |Famous Players.8% pfd.| -..- d
Can. Westinghouse...... 100 106 |Coodyear Tire.. pref.xd.| 88 9‘5-)30
Can.Woollens. ... con}. 53 55é§0 gunnAs,k;du ........ prgfs. By a5
5 VS pre arris Abattoir........6" § i
102
kshutt Plow 7%pref.| 60 67 |HomeBank............- 98
ggfl ng;oodshipb'd&ﬂ‘s 9l cosr |Tmpetial Oili, .. oupensezcf 108 I‘(l;g
Crown Life Insurance. .. 72 King Edw. Hotel.com.xd.

Bid Ask Bid Ask
King Edward Hotel..7's.| 73 79  [Steel & Radiation..... Blel/i. 70 ¢
l\l?nlanufacturers Life... . 175 206 Sterling Bank........... 107 115
Massey-ngris SRSl Y 95 102 Sterling Coal....... com. 20 o
Mi\tt‘asaml P.&P...com.| 59 61 |Toronto Paper........ 6's| 85 89.50
Mexncan Nor. Power..5's 9 ... |Toronto Power.5's (1924)| 83.50 87
N:{ir.-l(.‘....‘.ﬂ% pref. 62 70 i Trast & Guar..Lav il iad el 72
o r&nal ! 160 .... (United Cigar Storescom.| .... .50
NO -Amer, Pulp..«.i.] 6,28 i s *pfd.| 1,70 2.00
orth Star Qil.... . con} ; ; 553 i wesgern Asnu;ance ...... 10 12
: . opref. A p estern Canada Pulp .. | 45.25 46
govapSclotla Steel6% deb| 75 80 |(Whalen Pulp.. “ 1§ Ry 45
nt, Pulpe . 000 Y o's 95 98 3 R L s o 70
Page Hersey..... . pref.| 89
Pantages Theatres.com.| .. 20 e
Pguples Loan & Savings 2 i 83
Riordon..com. ‘“EW‘stk_)‘ < =
i 83 85
Robert Simpson.6% pref,| 74 7




October 8, 1920 THE MONETARY TIMES 417

!
i
|
|
|
i
|
|
|
‘
|
i
|
|
!
|

|

|

We Offer

SCHOOL BONDS

Province of Alberta

Maturing 10 and 15 Years ’
to yield !

Tt07%% |

We Specially Recommend these Bonds as Sound Investments

W. Ross Alger & Company

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

DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondence Solicited

A. H. Martens & Company

(Members Toronto Stock Bxchange)
ROYAL BANK BUILDING, TORONTO

61 Broadway, Harris Trust Bldg.,
New York, N.Y. Chicago, 111

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

The Bond House of British Columbia
WE ARE IN THE MARKET FOR
Early Maturity Government and

Provincial Bonds
PAYABLE NEW YORK FUNDS

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

BRITISH AMERICAN BOND
CORPORATION LIMITED

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

Rubber Holds Premier Place

INDUSTRIAL enterprises based on commodities are known as the
safest and most profitable investments—among the commodities of

modern times, Rubber holds a premier place.

The Rubber Co of Canada, Limited, has absorbed the Panther Rubber

Co. Limited, «f Sherbrooke, Que.

Production is now rapiuly increasing, the estimated output for the cur
rent year ending December 31st, 1920, being over $600,000, with profits of
at least $150,000

You can participate in these profits by investing in the Rubber Co. of

. Canada, Limited.

8 per cent. Cumulative and Participating Preferred. Stock carries a
25 per cent. bonus in Common. .

Look into it. Ask us.

R. M. HEFFERMAN & CO., Limited
INVESTMENT BROKERS
HEAD OFFICE : 204 Jackson Building, OTTAWA
13 PHONE: 6096 QUEEN M.T. 1015

Moose Jaw, Saskatchewan

STOCKS AND BONDS
INSURANCE

FARM LANDS AND PROPERTY MANAGERS

KERN AGENCIES

LIMITED

Privare Wires ro WINNIPEG, CHICAGO, TORONTO,
MONTREAL AND' NEW YORK

A Newspaper Devoted to
Municipal Bonds

THERE is published in New York City a daily

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

Write for free specimen copies

THE BOND BUYER

67 Pearl Street New York, N.Y.

SASKATOON, SASKATCHEWAN

Stock, Bond and
Grain Brokers

WE OFFER OUR COUNSEL AND ADVICE

Willoughby Sumner Limited

(Established 1900)
Members of the Winnipeg Grain Exchange

Private wire lo Winm'pcg, Toronto, Monireal, Chicago
and New York
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~ MONETARY 1 IMES WEEKLY STOCK EXCHANGE RECORD
£ ¢ T MONTREAL—Week Ended Oct. 6th. &
| (Figures supplied by Burxert & Co.) MONTREAL—Continued. TORONTO—Continued
Ay 5 g2t 5 PO T T %, e Yy 3 e T +
? : : : 5 PSS e
i Stoce | . 5 | PoverE B > | |
i: : A2 Pu:':n ‘ Salesr Open Hnth Low | Close Bonds Sales| Open | High | Low ;(,lose War Loans | Sales|Open J High | Low %Close
RUDE B i E o4 77 78 | Dom. Cottons .........| 2500/ 96} | 96% | 96 5 | 7 |
{ S A T, ST o [ 4| 963 | Dom.Can.W.Loan. 1425 16300/ 92 92} | 1913 | 92%
¥ Ames Holden 53 53 | Dom. l‘e‘(tlleA 5 | W o 0 8 9"% 883' o
T % 3
i Asbestos Corp 93 97 B.. | Victory Loan 1922 1937| 47100, 90 91 90 913
! b ‘ L0 R P IRER E e Hid ke e e SR L FeiE
i aupcio Suger | 132 ;g3 120 | Montreal Power .. e TR R
2 ) s S B
grﬁ(ﬁ:zlg?;;"l‘.l..&l’ower; 8042| 35} | 38} ] 351 | 38 | Ogilvie Flour..
Brompton Puly & 5.1 Sl 7| 8| i { i ;
: Canada Cement 53| 574 | 57 88" | Guébes Ry Lt &P...| ‘ v 60 WINNIPEG—-Week ended Oct. 2nd.
1 Gaini Con ! ol bl gg gg lgllqordon Pulp & Paper. | 38(())00‘ gg 9g 4“0 90
| S * g / : erwin-Williams. .. | 1000 i 98 98 Sales| Open | High | L
f SN Capmes- | 8 | 9 |Spanish River.... .... |vi000 97 | 97 | %6 | 96 | g o S, oostal Bt
; CanadianCar...... : m‘- b ‘S;;ila (,sou ocfo S:gada 7600 s?f& 94& el e ictory Loan :ggg.....,“moo 98 | 98 | 98 | 98
f CPR - -phd, | 89 | 914 | Wayagamack P.&P... 6700 811 | 82 | 8 | 82 “ i 19’4...“.’ 100 67| 97 | 97| er
j Canad'i'aﬁ'i}'éﬁ: Biea il | 85 98 | 985 Windsor Hotel | 2 (345 ’ R ) B e = 3 oy AEEIERY AT SO SRR eI | SRR AR
§ Can. Steamship . pfd |6 (7;5! 634 i (:,5& g S P N S T e bk iy :3‘3"{1 ';7)%88 g% gg& gg! %i
4 R e | 8 5 75 | 78 .m,wvm~wﬂ.k Ended Oct. 6th - | 28450/ 93 93 | w3 | 93
: Yook Mming\éoém'l;.;ust‘ g; 64 i g.; SR . War Loan 193:4; ....... “ 2500{ 92% | 921 | 91 91
' Det. RyS... ... .. 43 | : G T8 il e S s I R A oo b
,a B s e 18 |8 | oo |one]oven| s o ctse | ERORBBRG e i s
B ominion Bridge..... | 45 : ? R NG e AR
£ B Coate i il o o 863 | Attantic Sugar........ 970! 133 | 133 | 114 | 122
3 Dominion Glass, ...... | 87| 668 | ‘66l | 65 R L 170, 778 | 79% | 71t | 7}
i Lipkdll ss| 87 | 87| set | 873 Ames Holden......pfd.f ...l ove foeezie foirasceliitos
Dom. Iron... ...., b6 0 B s g R Rk A s Barcelona ....co.o.v..s ims| 4y | st 4 5
Dom. Steel Corp....... 1ieol ‘&7 "e7k°| 84 | ‘554 | Bell Telephone .......| 80 101 | 101 | 101 | 101 Sales
_pfd. 90| 67 67 67 | 67 | Brazilian Traction, ...| 1942| 954 | 383 | 5% | 883 |
4 Dommlon'l'extlle ...... 390/ 130% | 131 128 | 128 Burt, B, N.o..ooooo 0, 55 99 99 99 99 | Canadian Pacific... ...| 54870 120§ | 125% 119t | 125
s “ Goodwins Ltd.. |0 | ot | AR il o SRR S TR g S.&Conl:| 2000 43 | 43 3 | 40
i wins PR oW SN ) . |
;, # Howard Smnth 165 1164 | 165 ~ | Canada Cement....... 15 53& g?; 5?5 883 Dor fllé’llll! & i ‘
4 ..pfd. 5 9 8 9 1 m. of Can. 5 192 |
e S T el | can. Gen. Elec. [0, . as7 o8 | 994 | o7h | eok | I | 5% 1991112000 %o | oar| o
Lajce of the wqus”fd i b . pfd. P ah iy g Lae o b TR R e 1926, 19000 903 90
T 0 W Rt | TGS a mship..... 4 R Rl 1929 25000 . . 93 91 93
Caurentide .. ... ve.| 14411 11231 113 110& 113 fd., 150 75 753 74 75 bR o 193
Macdonald Co. 32 | Canners.. p os| 458 | 458 | 453 | 45 1} 41000 91 8 90}
Mont. Cots. Ltd. iy DI TRS L pfd. 5| 811 | 811 81%| 81 New York Curb— | 1
‘pid. Canadian Pacific R.. 776| 133 | 142 | 133 | 140# | British Empire........ 300]...... 413 | 38 0i »
Montreal Power....... 742 80 a0k | 1294 | 129F | 1294 W K Mo pled e 0] > T R e
| i Montreal Tram. .......lvoieceferveslfeoreres 3 e 287 15 i7 5 17} | Canada Copper. . 500! ..... 08 i 3
o Gt ERPHL . [ ool e e et b e o (W e S Rl LONDON, Eng.—Week ended Sept. 1
ram Del er i i e - L v - epitl. .
ga‘tlionn;’ Breweries....| 2096 64 Mackay Compamesp g sgg 683 703 68) 23& 4 | B 11th
gilyie Flour Mnlls..fa.. .... S . N.S. Car : 1;2 szt sa 6; 6‘4; Gov't. & Mun. | Sales/Open | High| Low | Close
Ont. Steel Prod........ 425/ 70 v “pid. 2 g 3
1 Rl B B SRR L S R et e e B aleske
: Penmans ...o.o.nees 15/ 130 NEE ofd.| 14] 97 | 974 | 97 | 974 . 84% 1930-50, . 614 | 623 | 61 | 6
o e pfd. 'g 110 S.Caree :oo 4d| 5 0 e 4% 1940-60, 71 7:3 718 | 71
SPADRE (- vy s e g ” o
Quebec Ry. L. H.&P..| 420/ 288 Nipissing. @ i 2:):) 102300 102% 92:;5 911;(*) Calgary u“)é”dfbm-o %) 5 - -
Pulp & P...... 1572 206 N. Scotif oot it e B g 0 b z ; 898 | 90 | 891 | 90
g Riordan Pulp & P. Pac. Burt. 55| 46§ | 46% | 48 | 46 | Edmonton 5%% hdq.z&ss. 783 | 91 | 784 | 78}
§ 8¢, Lawrence PL. Mils.| 78l 190" Brey Bsariiestenoeeer il i s i i | . st S I -
bR Shawinigan W. &P . 483/ 106 Port Rico..........pfd. 12 s 60d | 603 | 603 | 60
o SherwmuWnllmms phd. 5 80 Quebec R.L.H. d'P 4 30 70& 70& 70 .70. e, 4&(133 ZJ 37 o 4
Spanish Rlvzrm‘.’.v.‘.“.‘. 4405 1173 ROGSCSieces s dsinrr v i1 al s s s | Mongreal ayk Reg i 00 i | i
5 s L Vot s vamstetvin g 5 g g 90 90 cons. deh Ao ) 64
: A TR = Salesbosliolilllptd| sl 78 | 78 | W | 78 | NoVancogverdiocdb.. o 9| 8 o |
i Steel Co. of C"i‘;,;w‘;"" 780|654 iddatr o e 05| 118 | 118 | 112, | 112} | Ottawa T ST USRI S (8N (5 R By 70§
: ofds 100 92 Sh. Wheat ...pfd.l 160| 1213 | 1223 ”62 116§ | Quebec 4% bds. 1868... 801 | 801 | 80
Uie e B o 4a v o et Sh Wil 7| 1324 | 132} | 1328 | 182, = i% cons. reg 59 | 89 | 89 | 59
PTwin City oo ciovins 100 40 Steel pavietec i R 30| 24 243 243 24 o 1934. 76 76 76 76
Wabasso AR e Y ik kg 126/ 67 | 68 | 671 | 674 <% Reg.. 76% 76* 76} 761
wayagamack P, & P..| 185 140 Steel Corpiraiis 90 | 92 | Regina 44% deb.. 67 | 15 | 67 | 75
VINASOr RY.o. vovetens [ 5 32 Toronto RY: diltt & 543 | 57 | Saskatchewan 4% 1923 . 1194 | 11 11934 | 119
Woods Mfg. C | 88 rONT0 M 10 | 468 | Sask. 51% deb, 1924-34.1......| 1113 | 111§ | 1C
ods Mfg. Co..... e 3 ;l:t Tretheway 27 97 | Saskatoon 44% 1941-61. ] . 65 65 lés :
Windsor Hotel ’.'5} 70 ;ch‘{:etct:y o 24 g“\"fﬁﬂ‘éﬁﬁiér%‘afms“' ..... ggi gs < g
WIRNIDRE RY' ..o ivss | 5| R R LR ] CEWECY Rttt ) . ror 8. ool eleihak 7
. innipeg Ry ‘ 5; 34 Wmmpes ....... 314 | 82 | Toronto 4 {{udeb ............ 71 7ls ﬂ _8"']
. Banks i e e Ry Victoria 4 503.2&1962 ...... gg% gg g% ggg
OMMErCe:........ ks | 178 | nks “ % t e BN 5 3
Hochelaga. ... ... «eer | 30 156 | 156 Commerces.. ... vssealigi: > R T 62 | 62 | 62 | 62
g’lle;'chuntn. P (s 7] 1;3" Dominion.. . lg :57;:; }Zg }32} h’é} miﬁ&;%-u ..... 94 | 94 | 94 | 94
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Montreal ... iiepends. 59| 189 Imperial . 9 1;3 &7) :g :Zg galf‘okl;?c4326"ge|‘bdeb.50 ..... 7“\§ G
gov.a Sclotia ........... ‘ 11} 245 ﬂe;chnnts ceedb 2190175 | 175 | 170 | 170 %deb 5 g::
ationale.....ooovivins]irriaefiiasn O1SONS L.\, vorinanson o A < R b 1930 el e
Royal {7 12] 201 MEntrenlle, oy Tl e S % o i
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i Bonds ¢ Standard. 13| 2104 | 210} 209% | G.T.P. Br. 4% bd. 1930 =
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i Bell Telephone C | 1000 B L 100145 | 145 | 145 | 145 | G.T-Pod% 1085, . i)
i an, Cement . : AL
| Can-Coettons .......... ; e Loan and 'l’rnst ) ngT::mk l&%gg:? 48
Cedars Rapids Mf'g....| 13700 Can. Perm. ... -----:| (137162 | 168 Gr. Trunk5% 1st. pfd.. 4
Can-Rubber........ooifeiries Col. Inves.. .- 78 3 | G Teunk 5% 2nd ptd . i ;(l)i
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" May6's, 1923|5000 Nat. Trust.. .. Ont. & Quebec 5% deb. 77 L
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CO-OPERATION SECURITIES MARKET

(Continued from page 46)

York funds. The issue is in line with a distincet revival of
public interest in securities of public utility enterprises.

Provincial Paper Bonds

The Provincial Paper Mills, Ltd., have been authorized
to issue $3,000,000 bonds, but only $1,000,000 will be sold at
present. The bonds to-be disposed of now bear interest at
6 per cent., are dated May 1, 1920, mature in twenty years,
and are payable both in Canada and the United States. 1.
H. Weldon, president of the company, makes the following
comment :—

“This course was taken because of the substantial profit
which the company would receive in selling bonds in Ameri-
can funds and converting the proceeds into Canadian funds.
The above amount is offered to shareholders in the company
for subscription on or before November 1, 1920, at par in
American funds. For the convenience of all Canadian share-
holders, the price to them is fixed at $1,100 in Canadian funds
for each $1,000 bond, payment in full to be made on or before
November 1, 1920. Each bond will be accompanied by a
stock purchase warrant, which will enable the holder thereof
to purchase eight shares of stock upon the terms and con-
ditions therein named.”

The stock purchase warrant entitles the holder to buy
eight common shares of the par value of $100 each before
November 1, 1925, at the following prices: $125 per share
up to November 1, 1921; $140 between that date and No-
vember 1, 1923; and $150 if purchased between the latter
date and November 1, 1925.

Capitalization Increases

R. J. Whitla and Co., Ltd., incorporated under the laws
of Saskatchewan with a capital of $2,000,000, have been
authorized to increase their capital stock to $4,000,000.

The N. Bawlf Grain Co., Ltd., has been authorized by
the Saskatchewan government to increase its capitalization
from $1,000,000 to $2,000,000, by the issue of 10,000 shares
of $100 each.

Stock of the Magnolia Metal Co. of Canada, Ltd., will
be absorbed privately. The company was recently incor-
porated with a capital of $100,000 and head office at Mont-
real, Que.

Burdick Bros.,, Ltd., investment bankers, Vancouver
and Victoria, B.C., are offering $300,000 8 per cent. first
mortgage gold bonds of the Paramount Victoria Theatres,
Ltd., in denominations of $100, $500 and $1,000, at par and
interest, with a bonus of 50 per cent., common stock. The
bonds are secured by building, property and other assets
to the total value of the issue, and are redeemable at the
option of the company at 105 and acerued interest. Redemp-

»
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tion of the bonds at maturity is provided for by sinking fund,
to be commenced in January, 1923.

The Pyke Yacht Motor Co., Ltd., recently incorporated
with a capital of $200,000, and with head office in Mont-
real, are selling stock privately to customers and motor boat
owners throughout Canada. Already half of the issue has
been subscribed for.

The Robert McDonald, Ltd., diamond merchants, etc.,
recently incorporated at Vancouver with a capital of $100,-
000, will make no public offering of stock. All shares are
being absorbed privately. Such isthe case of the Giant Motor
Truck Co., Ltd., also incorporated at Vancouver recently
with a capital of $100,000,

Option for Western Power Stock

A recent issue of the “Wall Street Journal” contains
the following announcement:—

“A committee composed of M. H. Coggeshall and Bay-
ard Dominick has addressed a letter to the stockholders
of the Western Power Co. of Canada, Ltd., advising them
that interests are seeking an option on the preferred and
common stocks of the company. Option price is stated to
be $70 a chare for the preferred and $35.10 for the common
stock, payable in Canadian currency.

“The committee advises shareholders that at the re-
quest of ceveral large holders of stock it has entered into
agreement with the Chartered Trust & Executor Co. of Tor-
onto, whereby the latter is given an .option until Novembea
1, 1920,-0n all stock which may be deposited. Shareholders
wishing to take adavntage of the option agreement are asked
to deposit their stock with the Canadian Bank of Commerce.
Upon deposit of at least 56.27% of the common and 51.99%
of the preferred the option vull be exercised.

“The letter states that inability of the company to do
new financing on favorable terms which is necessary to
provide funds for additions and extensions, makes the entry
of new interests into the affairs of the company desirable.”

Supplementary lettars have been issued to the Canadian
Fairbanks-Morse Co., Ltd., subdividing the 16,000 shares of
the common stock of the company now of the par value of
$100 each, into 80,000 common shares of no nominal or par
value, and also increasing the capital stock of the company
by the adadition of 45,000 common shares of no nominal or
par value, making the common stock of the company 125,000
shares of no nominal or par value, provided, however, that
the company shall carry on its business with a capital stock
of $2,125,000.

The new stock of the Burlington Steel Co., Ltd., of which
particulars were given in these columns last week, will not
be available to the public. The Imperial Varnish and Color
Co., Ltd., Toronto, also make a similar announcement.

A stock selling campaign will be put on in October by
the Alberta Flour Mills, Ltd., according to an announcement
made by J. A. Burgess, financial agent of the company. The
company hopes to dispose of $1,500,000 of stock to provide
the funds necessary for the large new mill at Calgary.

WE ANNOUNCE—

the opening of a BRANCH OFFICE in the CITY
OF HAMILTON, ONTARIO, at SUITE 22, SUN
LIFE BUILDING, for the better accommodation
of our clients in that city and in the Niagara
Peninsula generally.

Manager, - . - D. S. SECORD

Federal Finance Corporation

LIMITED
1605 Royal Bank Building, Toronto 252
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Corporation Finance

Lake of the Woods Milling Profits Lower, but Position is Strengthened—Spanish River
Common Placed on Seven Per Cent. Dividend Basis—Ford Motor of Canada Earns
Sixty-Seven Per Cent. on Capital—Lower Tonnage but Higher Profits for Hollinger

Porto Rico Railways Co., Ltd.—The following is a com-
parative statement of earnings of the company for the
month of August, 1920:—

1919. 1920. Increase.

GRORE ol st $ 95861 $119,232 § 23,370

T et A S 41,335 48,668 7,333
For eight months: :

CPOBE. i S R 760,327 906,257 153,929

L TR T RIS Tt 285,424 350,285 64,860

Al

Ottawa Electric Railway.—The Board of Control of the
city of Ottawa has recommended to the city council that a
plgbiscite be held in January next, at which property holders
will vote whether or not to acquire the railway at a price
to be fixed by arbitration. If the recommendation is ap-
proved the board will obtain a valuation of the property and
assets of the railway before the vote is taken. Finally, if
the ratepayers approve, the city will go to the legislature for
power to borrow the necessary amount of money to be in-
volved in the undertaking.

Ford Motor Co. of Canada.—George M. McGregor, vice-
president and general manager of the company, reports that
net profits for the year were $4,696,243, after deduction of
$968,590 in business profits, taxes’ and all other expenses.
Dividends paid amounted to $1,750,000, leaving surplus on
July 81 last at $8,216,305, as compared with $5,270,061 at
July 381, 1919. The showing is made on a production of 55,616
cars, exclusive of tractors, and compared with 89,112 manu-
factured the previous year, and 75,000 to be produced the
current fiscal year.

The profits earned were equivalent to 67 per cent. on the
outstanding capital stock of $7,000,000. /

Laurentide Co., Ltd.—At the annual meeting of the com-
pany in Montreal last week, replying to a shareholder, who
referred to the item of $2,812,859 in bank loans, contained
in the statement submitted, Geo. Chahoon, president, said
that the extensions, acquisition of new limits and the retir-
ing of the company’s entire bond issue outstanding at the
beginning of the year were all factors reflected in the posi-
tion referred to. As to whether such loans would be liqui-

dated out of earnings, he stated that, as had been the cage

in previous Laurentide statements, the item would probably
“melt away” within a reasonable time, i

Barcelona Traction, Light and Power Co.—The increase
in the net earnings of the company in August was the second
10wgst monthly increase registered this year, owing to the
continuance of the labor trouble in Barcelona, Spain. A
record of gross and net earnings since the beginning of the
fiscal year, together with the increase of net over last year,
follows:— ‘ :
Gross. Net.

Net inc.

(pesetas) (pesetas)  (pesetas)
Merch ' iucl 2,533,816 . 1,695,141 754,489
S e 2,676,148 1,767,913 782,874
May. . 60 2,647,592 1,767,311 628,785
Yomel Ty 2,628,998 1,618,187 488,939
Joly G 2,542,202 1,570,414 451,773
Augusts 0L 2,715,020 1,716,904 463,834

Spanish River Pulp and Paper Co.—At the annual meet-
ing of the company on September 30 last, the common stock
was placed on a 7 per cent. dividend basis by the declara-
tion of a quarterly rate of 13, per cent. payable to share-
holders of record September 30, on October 15. The meet-

ing was of a routine character, about 90 per cent. of the
outstanding common and preferred stock being represented,
mostly by proxy. The former directors were re-elected and
subsequently the following officers were elected: President,
G. H. Mead; vice-presidents, P. B. Wilson and Thos. Gibson;
secretary, J. G. Gibson; and treasurer, A. H. Chitty. Follow-
ing the meeting President Mead, discussing the possibilities
of supply catching up on demand, said that none could tell
when that would take place, or what further falling off in
general business was likely. If anything like the normal
demand continued, it would be some time before the demand
for paper products was equalled by the supply. The com-
pany’s entire output is now being marketed at one price.

‘Replying to a vote of thanks, President Mead said: “The
company has been conservatively dealt with at all times and
rather with the thought in mind of permanency than of any
tempbrary value which might accrue to the benefit of the
security holders, and we hope we have built firmly enough
to make the company a lasting property.”

Lake of the Woods Milling Co.—Total profits earned by
the company, according to the financial statement for the
year ended August 31, 1920, which was made public to-day,
amounted to $732,232, compared with $756,616 a year ago,
and $857,914 in the 1917-18 period. After the payment of
the bond interest and dividend disbursements among pre-
ferred shareholders, which showed no variation from the
previous year, there remained a balance applicable to the
junior securities of the company, before the writing off of
the usual $100,000 from property and goodwill accounts, of
$573,282, against $597,616 a year ago, and $698,914 in the
preceding period. Allowing for the increase in the common
stock capitalization effected during the year, the year’s results
were equivalent to approximately 23.4 per cent. on the shares,
compared to 28.5 per cent. last year, and 33.3 per cent. in
1918. After all deductions, which included payments to com-
mon shareholders of $294,000 unchanged from the previous
year, there remained a surplus of $179,232 to carry into the
accounts of the current year, bringing the balance remaining
at the credit of profit and loss account up to $1,161,647.

While profits were lower, the balance sheet of the com-
pany showed a decided strengthening in the position of the
company. As will be seen from the following figures, the
working capital was greatly increased:—

1920.  1919. 1918
... $4,659,629 $3,630,385 $2,618,645

Current liabilities . 1,177,540 1,293,530 921,938

Working capital .. 3,481,089 2,236,855 1,696,707

Other principal changes in the balance sheet, are as
follows:—

' Current assets .

1920. 1919.

Blant are, v SO0 IS T $3,130,5658  $3,145,558
. Less depreciation ........ 50,000 50,000

$3,080,5658  $3,095,558
SrondwWill 0 R i e s d 400,000 450,000
Eadipment i o0 Ny 75,979 84,665
Wheat " floux;, ebes . h st 1,052,567 1,062,687
Fotal iagsets < che i R 8,139,187 7,375,944

_ Hollinger Consolidated Gold Mines, Ltd.—Notwithstand-
ing fewer employees and lower tonnage per day, the com-
pany hag made a higher profit so far this year, according to
an interim report just issued. The improved position is
stated to be due to the payment in New York funds for gold
sold to the Ottawa mint, the premium being higher this year
than in 1919. The interim statement covers the period from




October 8, 1920

Norwich Union

FIRE INSURANCE
SOCIETY LIMITED

(Founded 1797)

Norwich, England

Fire Insurance
Accident and Sickness
Employers’ Liability
Plate Glass

Automobile Insurance

Head Office for Canada:
NORWICH UNION BUILDING

12-14 Wellington St. E., y P
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Lake St. John Pulp & Paper
Company, Limited

(Incorporated under the Companies’ Act of the Dom. of Can.)

Authorized Capital, $4,000,000
20,000 Shares of 8%, Cumulative Non-participating Preferred
Stock—20,000 Shares Common Stock.

A Wonderful Opportunity

for Investors -

Canada’s great timber reserves and
wonderful water powers, and the
continued growth of our Pulp and
Paper Industry.

The Lake St. John Pulp & Paper Company, Limited,
has vast pulpwood areas in the heart of a thickly
populated country, close to railways and water routes,
unlimited water powers of its own and great pulp-
wood tracts of land to draw from for many years to
come,

The Lake St. John Pulp Syndicate, having under-
written some of the stock of the Company, they are
now offering it to investors. It is one of the best and
most attractive offerings made for many years.

Write or 'phone for particulars to the

Lake St. John Pulp Syndicate

Room 8 - 157 St. James St., MONTREAL
Phone Main 6304

0

McARA BROS. & WALLACE

INVESTMENTS INSURANCE
INSIDE AND WAREHOUSE PROPERTIES

REGINA

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

FINANCIAL AGENTS

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

January 1 to September 8, and the figures are as follows,
with comparisons:—

1920. 1919.
Motal -income Lwii vt o $4,866,597  $4,839,845
Total expenditure, ‘including
maintenance  ......... 2,285,223 2,431,636
Nt Brolts . o ieiics i $2,581,374  $2,408,209
Expenditure for plant ..... 116,346 242,149
Dividends paid to October 6 1,476,000 1,230,000

Average number of men employed—

IR ool e i 666 832

1 R O o RO g B 138 145

General -...... S e 266 286

Total i ubdoain i L s 1,070 1,263
Average tons per day—

Broken il D v o . 2,037 2,159

MEHed " s Gl SRS R 1,838 1,902

Approximate number of shareholders, 2,600.

POST-OFFICE SAVINGS BANK
Deposits in the post-office savings bank during July,
1920, were $614,814, as compared with $561,829 ), previous
- month. The position of the bank was further jyproved by

a reduction of about $170,000 in withdrawals. The following
are the July figures as published by the Finance Depart-
ment:—

Dg. v JULY Cr.
1t | i
Bavaxce in hands of the Minister $ cts. (WitnprawALS during) $ cts,
of Finance on 30th June. 1920.. 30,019,422.92 | the month.........: 858,221.7

{
Deposits in the Post Office Sav-| i
ln;'.s Bank during month.......| 614 1'114.8‘2I

i

Transrers from Dominion Gov-| i
ernment Savings Bank during
month:-AL

PRINCIPAL. . .uvi e
InTerEsT accrued
from 1st April to
date of transfer... ........ !

2P transferred from the) |
Dl{)loz:l(r):ﬁce Savings Bank of the! |

i ingdom to the Post .
Sﬁéﬁds;ianis Bank of Canada  14,957.90
{ |
.51 accrued on depositors’| [
lN::c'?u:nsgnnd made principal| {
31st March 1920, Estimate ...« . coeiiiinn. |
InTEREST allowed to Depositors| \[ Bglf.nl';::p::);ittzisc:rcgg
on accounts ' closed during [P e e
monthe. . oorasvinrien v 4'“7'54“ Jalyd 1920, o vva o 29,795,421.40
e ||
8] —
| '3

[30,653,643.18 1 30,653,648.18
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RECENT FIRES

Business Section of Drumheller Destroyed, Loss $50,000—
Business Section of Grassey Lake Destroyed, Loss of
$65,000—Nanton Court Apartments, Toronto, $50,000

Balaclava, Ont.—October 2—Large frame barn of Daniel
Stewart was destroyed by fire. The loss is $8,500, partly
rovered by insurance.

Barrie, Ont.—October 4—Stables of Dr. Alfred Morren,
Collier Street, were destroyed, together with the contents.
The loss is $5,000.

Darmoody, Sask.— September 27 — Johnson’s general
store and Brown Brothers’ hardware store were destroyed
by fire. The loss is $10,000, with $6,700 insurance.

Drumbheller, Alta.—October 2-—A serious fire broke out,
destroying the Drumheller Cafe, Fossko’s grocery store,
- Skiner and Waites’ bowling alley, the Drumheller Club, and
partially destroying Vickers’ garage. The loss is $50,000.
Grassey Lake, Alta.—October 1—Business section was
damaged by fire. The loss is estimated at $65,000, partly
covered by insurance.

Hamilton, Ont.—September 30—Thompson’s drug store,
672 Barton Street East, was damaged by fire. The loss is
$2,000.

Havelock, Ont.—September 29—Grocery and bakeshop
of G. R. McGregor were destroyed. The loss is $12,000, partly
covered by insurance. 5

Kenora, Ont.—September 29—Grocery store of Martin
cand Poirtier was damaged. Loss is $10,000.

Kitchener, Ont.—October 4—Barn on the farm of Philip
Weber, on the road between St. Jacob’s and Elmira, was
totally destroyed by fire. The loss is $6,000, partly covered
by insurance.

: Meaford, Ont.—October 2—Apple evaporator, owned and
operated by Reid and Gower, was damaged by fire. The loss
is estimated at $8,000, partly covered by insurance.

Quebec, Que.—October 1—Limoilou Convent, on Eighth
Avenue, was damaged by fire. The fire is believed to have
been caused by a spark from a nearby mill.

Seeley’s Bay, Ont.—September 29—Barn of C. Blackman
was struck by lightning and destroyed. The loss is heavy,
and partly covered with an insurance of $1,500.

Sherbrooke, Que.—October 2—Three large barns and
the storage houses on Alderman William Brault’s farm on
the Brompton Road were destroyed, causing a loss of $30,000
with insurance of $9,000. i

Toronto, Ont.—October 1-—Nanton Court Apartments
Rosedale, were damaged by fire. The loss is $50,000. ’

Watson, Sask.— September 25— Green and Ketchen
garage damaged by fire. The loss is $20,000.

Yarker, Ont.—September 27—Barn of Alfred Galbraith
was damaged by fire. The fire was caused by lightning, and
the insurance was $700.

ADDITIONAL INFORMATION CONCERNING FIRES

Beaverton, Ont.—September 15—Cupola and core-room
of Smith Brothers was damaged by fire. The fire was caused
from the oven. The total loss was $950, with insurance of
$2,000 in the Gore District.

Milford, Ont.— September 6— St. Philip’s Anglican
Church was damaged by fire. The fire was caused by light-
ning. The loss is $3,500, with $1,250 insurance in the London
Mutual.

Manitoba.—During the month of July there have been
148 fires reported, with a loss of $157,219. There have been
three fatalities. There were two apartment buildings dam-
aged, dwellings 27, farm buildings 31, offices 4, warehouses 5,
stores 5, stables 3, and hospitals 1. The following were the
causes: Lightning 30, matches 10, rubbish 14, smoking 15,
spontaneous combustion 8, explosions 4, and reported un-

~ known 22.

Volume 65.

Ontario.—During the month of August there were 592
fires, with losses of $157,592. Lightning caused 139 fires.
There were 101 farm barns destroyed.

Toronto, Ont.—Fire department records for the month
of September show that that were 149 alarms. Estimated
total damage, $39,527; loss to contents, $24,910. There were
thirteen fires caused from dumps and grass and twelve from
children playing with matches.

Vancouver, B.C.—September 2—Three suites, owned by
T. A. Linesley. The loss was $3,800, with insurance of $100,-
000 in the following companies: Union Assurance, Canada
Accident, Car and General, Palatine, New York Underwriters,
Providence, California, London Underwriters, Niagara, Mer-
cantile, National Union and Hartford.

Vancouver, B.C.—September 5—The fire chief of Van-
couver has sent the following information regarding the fire
in the Empire Building on September 5th:—

“The value of the building is given as $70,000, with in-
surance to the amount of $56,000 carried on same in the
following companies: Norwich Union, Agricultural, Vulcan,
Fidelity-Phenix and Continental. The loss is estimated at
around $1,500 to $2,000 (building only). Damage to contents
is set at $130 (no insurance carried covering same). The
total value of contents is given as $72,050, with insurance
on same to the amount of $45,600.

“The cause of the fire is undoubtedly ‘incendiary,’ the
fire having been started in some old paper in the hallway
(corner), second floor, north side of the building. I would
add that a number of fires, all of incendiary origin, occurred
within a few days only of the above, and all about the same
hour, as follows: Fairfield Block, September 1st, 9.568 p.m.;
loss about $9,500. Tunstall Block, September 2nd, 12.42 a.m.;
loss about $15,000. 609 Pender Street West, September 2nd,
2.14 am. (rooming house); loss about $65. Park Rooms
(rooming house), September 2nd, 4.30 a.m.; loss estimated
at $250. Moore printing establishment, 319 Pender Street
West, September 3rd, 11.52 p.m.; estimated loss, $250.

ONTARIO FIRE PREVENTION LEAGUE

The annual meeting of the Ontario Fire Prevention .

League was held in Toronto on October 5th. The following
officers for 1920-21 were elected: Honorary president, Hon.
E. C. Drury; president, Arthur Hewitt; first vice-president,
J. M. Watt, London; second vice-president, G. C. Martin,
Hamilton; secretary-treasurer, George I'. Lewis, Toronto.

Prohibition of wooden shingle roofs on dwellings not
situated more than 50 feet from adjacent structures was
advocated by J. B. Laidlaw, manager of the Norwich Union
Fire Insurance Society, in an address before the meeting.
After brief discussion of his resolution to seek legislation
along these lines the convention endorsed his views.

In his report as secretary-treasurer, George Lewis said
that during the first eight months of 1920 there were 626
fires in Ontario, with losses of $7,361,380, and insurance,
$5,309,214. For the first eight months of 1919 the figures
were: Fires, 6,351; total losses, $7,352,601; and in 1918, fires,
7,484, loss, $10,079,491. Fire losses in the United States and
Canada, he said, were ten times those of European countries.

Two acts which it is proposed to have introduced at the
next session of the Ontario legislature were discussed. One
deals with lightning rods and their installation. The other
is to regulate the location, construction and operation of dry-
cleaning establishments using gasoline.

Fire Marshal E. P. Heaton, of Ontario, in a short ad-
dress, estimated that 80 per cent. of the fires in the province
are preventable. Other speakers were Franklin H. Went-
worth, secretary of the National Fire Protection Association,
Boston; John B. Laidlaw, manager of the Norwich Union
Fire Insurance Society, Toronto; W. H. Shapley, president
of the Dominion Fire Protection Association; and Arthur
Hewett, president of the League.
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Knocking at the Door

Opportunity is knocking at the Fire Insurance Agent's door

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

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

advantages of our agency. Do not put it off.

FIDELITY (FIR

E)

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

Write our Service Department for full particulars of the

You are losing money with each moment of delay

UNDERWRITERS

NEW YORK

HENRY EVANS, President.
Policies assumed half by The Fidelity-Phenix Fire Insurance Company and half by The Continental Insurance Company of New York

CANADIAN HEAD OFFICE: 17 ST. JOHN STREET, MONTREAL

W. E. BALDWIN, Manager

Insurance Company
of North America

RARREAL . o ot $ 5,000,000.00
ASSETS JULY 1st, 1920.......... $38,946,013.37

Issues specially desirable forms
of Use and Occupancy, Rental
and Leasehold Insurance

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

Robert Hampson & Son, Limited

GENERAL AGENTS FOR CANADA
1 ST. JOHN STREET MONTREAL

THE PROVIDENT

ASSURANCE COMPANY

A. M. ALETTER, Provincial Agent

CPR. Building, Toronto

A Strong All-Canadian Company, with Head

Office at Montreal, has been licensed to transact

Fire Insurance

in addition to Automobile, Accident, Sickness,

Liability, Guarantee and Surety.

The Fire Branch will operate non-tariff,

writing moderately large lines.
\

Applications for agencies are invited.

LAW UNION & ROCK

INSURANCE COMPANY, LTD.

LONDON, ENGLAND
Fire — Casualty—Automobile

Over $10,000,000 invested in Canada

Canadian Head Office Toronto Branch
g MONTREAL ALF. WRIGHT - Fjre mgr.
COLIN E. SWORD, Manager ALEX. MacLEAN, Ace, Mgr.

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

1 A,
¢ AEAPINL

SECURITY ano SERVICE

IUIVMITGI] LT

HEAD OFFICE - WINNIPEC.
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BRITISH TRADERS' INSURANCE COMPANY | | Wawanesa Mutual Insurance Co. |
Limited Head Office: WAWANESA, MAN. k
Established 1865 OWNED AND OPERATED BY FARMERS
In Manitoba, Saskatchewan, Alberta and British Columbia
AGENCIES THROUCHOUT THE. WORLD Insuring Farm Property only, at the lowest possible cost to the assured
. . 3 L R Tk DR . $ 1,437,252 87
As Rese for U d P i s o 1542,
Fire — Marine — Automobile B e S e S Pt o
G 1A N s 31st, 1919 lAmount o_f lgsur_'ancedin Posclfeiié ................ Sg.égg,;;ggg
enera gents, oronto ncrease in usiness during 1919....... ... .... ¥ o /3
Automobile Department : WINDEYER BROS. & DONALDSON FARMERS : Whyt:lr,szre‘i’s small or \;;leak l\}utuallCompanic;, when you
¥ . E s t Jaw S2 tual, the larges s
Gencrul Agcma Fire Deparlment : G. S. PEARCEY :?:,icltlil;hl‘?r:rr‘;érs’ M?quaal‘;“?::?:su;;l:lc’:: Ctonem;;f;'ei\nt él:na‘;:ong“t
Head Office .. Toronto AGENTS IN ALL LOCALITIES
for Canada’ 36 Toronto St < This Company has no connection with The Western Canada Mutual Fire
Manager fOl‘ Canac]a C R DRAYTON Insurance Association, or any other combination of Mutual Companies.

WESTERN Mk L British Northwestern Fire

ASSURANCE COMPANY mobile, Explosion,

shhE s .. oyer Soonoon  Riots, " Civil Com- Insurance Company
Losses paid since organization |, 77.700,000.00 motions & Strikes.
Head Offices: TORONTO, Ont. Head Office TORONTO
W. B. MEIKLE, C. 8. WAINWRIGHT, A. R. PRINGLE,
President and General Manager Secretary Oanadian Fire Mansger Hon. EpwarD BROWN, J, H. RipDEL, . E.C, G. JOHNSON,
President. Managing Director. Secretary.

F. K. FosTER,
Winnipeg, General Agent for Western Provinces.

SUN FIRE FOUNDED A.D. 1710 The policies of this Company are guaranteed by Eagle,
Star and British Dominions Insurance Company, Limited, ot

THE OLDEST INSURANCE CO. IN THE WORLD honden, England,

ASSETS EXCEED $93,000,000

Canadian Branch Toronto
LYMAN ROOT, Manager Applications for agencies are cordially invited.
THE Incorporated 1875
MERCANTILE FIRE THE NORTH EMPIRE FIRE INSURANCE Co.
! HEAD OFFICE WINNIPEG, MAN.

lNSURANCE COMPANY Toronto Otfice: 218 Confederation Life Bldg. 2
All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANOE J. E. HOUNSOM, Manager
CompANY OF LIVERPOOL. (Policies guaranteed by the London Guarantee and Accident l“i
Company, Limited) .‘}

o

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds exceed $42,500,000
Hstablished A.D. 1720. FIRE RISKS accepted at current tltu'.
Toronto Agents, Armstrong, DeWitt & Crossin, Ltd., 96 Toronto 8¢,

The Commercial Life

Assurance Company of Canada
“Head Otices, C.RR. B/c(y.. Edmonton

T

R T

N -
13 =
\ % -
FIRE CASUALTY Briti . 1
ke ritish America Assurance Company
The Northern Assurance Company, Limited FIRE, MARINE, HAIL and AUTOMOBILE
of London, England INCORPORATED 1833 :
Assets, $79,801,255.00 HEAD OFFICES: TORONTO
Head Office for Canada: , W. B. MEIKLE, President and General Manager
Room 306, Lewis Bldg., 17 St. John Street, Montreal. E. F. GARROW, Secretary.
G. E. MOBERLY, Manager. ¢ Assets Over $4,300,000.00 $
A. HURRY, Manager, Casualty Department. Losses paid since organization over $47,500.000.00 s

W

CALEDONIAN-AMERICAN Waterloo Mutual Fire Insurance Company

Insurance Company of New York ESTABLISHED IN 1863

Head Office for Canada - MONTREAL Head Office -' Waterloo, Ont.
JOHN G. BORTH WICK, Manager Total Asse_ts. 31st December, 1918, over......... .$1,000,000.00
BRYCE B. HUNTER - - Resident Agent Policies in force in Western Ontario, over 30,000
H.W. RANDLE, Inspector GE‘(,)VRG%EIEBBL. President. ALLAN BOWMAN., Vice-President.
51 Yonge Street, Toronto Telephone Main 31 L. W. SHUH, Manager. BYRON E. BECHTEL, Inspector.
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Fire Security
Hail over
Automobile $93,000,000

The

Assurance Corporatlon Limited

of Glasgow, Scotland

Guaranteed by Eagle, Star and British Dominions
Insurance Company, Limited, of London, England

Head Office for Canada, TORONTO
J.H. RIDDEL, Manager E. . G. JOHNSON, Asst. Manager

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

Phoenix Assurance Co., Limited

FIRE of London, England LIFE
—_— — e
Founded 1792
Total resources over viph ssessssssessssssas 8 80,000,000
IS IDRONE DRI o oo 55 55 hinisd oo g e e i ¢ bd s Biwis s syt oble o uvs s 425,000,000

Deposit with Feders al (.munnunl and Investment in Canada
for security of Canadian policy holders only exceed..... 2,500,000
Agents wanted in both branches. Apply to
R. MacD. PATERSON,

J. B. PATERSON,

100 St. Francois Xavier Street, Montreal, Que.

Managers

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

. Canada Branch

XS -

‘“‘s ;\\\‘\ Head Office, Montreal
\!

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

28q.
Sir Prederick Williams-
Taylor, LL.D.

J. Gardner Thompson,
Manager.

Lewis Laing,

NSU RANCE COM pANY Assistant Manager.

=@ LIMITED 63 J. D. Simpson, Deputy
. (‘\*’\ Assistant Manager.

Wm. Molson Macpherson,

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

we NORTHWESTERN LIFE

uu\ll OFFICE BIUTLDING === DONALD ST WINNIPEG

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

President—H. B. ATKINS, M.L.A.

PARKER R, REED, LARGEST ALBERTA

Managing Director FIRE MUTUAL

A BRITISH COMPANY

UNION INSURANCE SOCIETY OF CANTON, LIMITED

ESTABLISUED 1835

Head Ofice - HONGKONG
General Manager, C. MONTAGUE EDE

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

A Combination of age, magnitude and experience

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

LONDON & SCOTTISH gsationiae

Formerly London and Lancashive Life and General Ass’ce Assoc’n., Limited
Established in Canada 1863
ALL CLASSES OF LIFE ASSURANCE TRANSACTED

SCOTTISH METROPOLITAN OMPANY:
FOR FIRE, ACCIDENT and SICKNESS INSURANCE

Guarantee Bonds, Blevator and General Liability, Automobile Liability.
and Fire, Employers' Liability, Public and Teams Liability.

Head Offices for Canada:
LONDON & SCOTTISH BLDG.,, . . MONTREAL

TOTAL ASSETS $25,500,000
Branches and Agencies ALEXANDER BISSETT
throughout Canada, Manager for Canada

ALFRED WRIGHT,

LONDON Miiags:

— AND  — : A. E. BLOGG,

Branch Secretary
lANGASHIRE 14l Richmond StA E
INSURANGE GOMPANY TORONTO ~

LIMITED e

Security, $46,500,000

™E CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE : WINNIPEG, MAN.

—

TOTAL ASSETS . .  $2,617,350.09

A Canadian Company Investing its Funds in Canada

APPLICATION FOR AGENCIES INVITED
TORONTO OFFICE: 20 KING STREET WEST
W. H. GEORGE, Superintendent of Agencies

)
|
.
!
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Canadian Government
Municipal and Corporation

Bonds

BOUGHT — SOLD — QUOTED

DoMINION SECURITIES (ORPORALTION

T

M

LIMITED.
= N 26KING STREET EAST i e
E R. W. Steele - Manager TORONTO . A. l:.Fullcrlon. Manager
T

Great American

MORTGAG Fnsurance Company
e -~ NewYork

Investors favoring the mortga
g gage INCORPORATED - 1872

will, upon request, be kept con- - PAID FOR LOSSES

stantly posted as to our offerings $112.8397.95 v 3:1°7
in this field. We offer first statement JANUARY 1, 1920
mortgages secured by first class il

AUTHORIZED, SUBSCRIBED AND PAID-UP

retail property, returning 7% : $5,000,0°°-OO

Amounts, $10,000 and upwarcls. RESERVE FOR ALL OTHER LIABILITIES

Smaller mortgages to yield 8% 17, 191 930 2.37

NET SURPLUS

11,010,376.51
33,201,678.88
THE SECURITIES OF THE COMPANY ARE BASED
U.PON ACTUAL VALUES ON DECEMBER 31st,1919
9) @fn,g,m,to/n & Sozn feal Scock of The Company has been inerensed vo $10,008,000.

. The Comnanﬁonow owns $10,000,000 U. S. Government
FINANCIAL AGENTS

Liberty Loan Bonds and $340,000 Canadian Victory Loan Bonds.
L Home Office, One Liberty Street
The Pacific Building, Vancouver, B.C. New York City
Agencies Throughout the United States and Canada

Sey. 9490
ey. 949 ESINHART & EVANS, Agents MURPHY, LOVE, HAMILTON
39 Sacrament Street & BASCOM, Agents,
4 Montreal, Quebec Dominion Bank Building

Toronto, Ontario
WILLIAM ROBINS, Superi ginst
Iy ' D 1
'ominion Bank Buildi::l.n'l’e::'?r:lt‘:.o(f)nAtl‘:il:c“.

O



