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IT has long been recognized by students of world com-
merce that there is a close relation between foreign
trade and foreign investments of capital. With the close of
the world war, however, this relationship has come to enjoy
a wider recognition. Many have become persuaded of the
‘truth of this principle when confronted by the prospect of
altered conditions in the foreign trade of their own country,
the changes coming in large part as a result of the vast lend-
ing and borrowing operations of the war. We are beginning
to see, as perhaps never before, that the foreign investment
of capital brings in its wake many trade consequences. The
popular notion that “trade follows the flag,” may be para-
phrased to fit the case more accurately by saying that trade
follows the dollar.

This important principle, that finance is a pioneer of
trade, may be supported by evidence drawn from the experi-
ence of Great Britain. Although her pre-eminence in inter-
national trade has been powerfully furthered, it is true, by
her merchant marine and extensive colonial empire, yet, in
the final analysis, we shall find the principal key to her com-
mercial supremacy in the vastness of her overseas invest-
ments. British capital invested abroad has been variously
estimated as amounting in 1914 to $15,000,000,000 to $20,-
000,000,000. While functioning as a great silent factor, it
none the less has served effectively to insure both imports of
raw material for her industries and foreign markets for her
exports. Commenting on this general principle, Sir George
Paish declared, in 1909, that “the investment in the last sixty
years of about £2,500,000,000 of British capital has occurred
simultaneously with a vast growth of British trade and pros-
perity, and in my opinion this growth of our trade and
prosperity is largely the result of our investment of capital
in other countries.”* g

Both the volume of a nation’s foreign trade and the
nature of its trade balance are alike affected by the inter-

! national flow of capital. Generally speaking, the trade bal-
ance reflects the net position of a country as a lender of
capital for overseas investment or as a borrower of foreign
capital for domestic investment. This principle applies

; equally to countries with an excess of imports, such as the

©  United Kingdom, France and Germany, and to those with an
excess of exports, such as the United States and India.
Loy Moreover, as is at once obvious, a nation’s trade balance may
£5 in time undet_’go a transition to conform to changes which
may appear in its position as a lender or a borrower of
capital. . )
‘ As generally used the term trade balance is applied to a
b country’s foreign trade in merchandise. It is used for the
" purpose of indicating the excess value of the merchandise
exports  over merchandise imports or the excess value of
such imports over exports. In financial circles the term is
employed to denote the condition of foreign trade which

' Paish, Great Britain’s Capital Investments in Other
Lands, Journal of Royal Statistical Society, September, 1909.

Capital Investments and Trade Balances

How Loans ébrqad Affect Course of Trade — Other Invisible Factors Entering
Into a .Natlon s Financial Balance Sheet — Illustrations from Debtor and Creditor
Countries—Effects of the War on United Kingdom, United States and Other Countries

By THEODORE H. BOGGS

enables a country to import supplies of the precious metals,
or the reverse condition, which necessitates the exportation
of the same.

Through the modern development of commerce and in-
ternational banking we have learned to recognize the fallacy
inherent in the “Mercantile Doctrine” so widely accepted dur-
ing the sixteenth, seventeenth and eighteenth centuries. It
was then believed that a country must secure a favorable
balance of trade, a balance, that is to say, of merchandise
exports over imports, if it would escape the ruinous conse-
quence of Having its stock of the precious metals totally
drained away. To the statesmen and financiers of that time
it was accordingly a matter of supreme concern to attain
and retain a balance of exports over imports. Much legisla-
tion therefore was passed for the purpose of restricting im-
ports and stimulating exports.

In modern times we have come to see, as Sir George
Paish has pointed out: “That a nation could under certain
circumstances purchase goods of a greater aggregate value
than it exported, without sustaining any drain upon its stock
of the precious metals or suffering any inconvenience what-
soever; and in recent time no one has paid any great amount
of attention to the question of the trade balance, other than
for the purpose of ascertaining the factors which caused the
imports of certain countries largely to exceed their exports,
or of discovering the reason for the exports of certain coun-
tries largely exceeding their imports.” It is now recognized
that a nation’s foreign trade will adjust itself more or less
quickly to the needs of that country, and that under normal
conditions the effect of some disturbing factor which may
reduce temporarily its exporting ability may be counter-
acted by financial operations in the international money
markets. Thus, save under the stress of some abnormal in-
fluence on the scale of the European war, no apprehension
need be felt that an excessive drain can occur of the precious
metals.

Yet evidence still abounds that the dictum of Sir Robert
Giffen that “the ‘balance of trade’ and ‘the excess of imports
over exports’ are pitfalls for the amateur and unwary,” has
lost little of its pertinency. Recognizing alike the plausibility
and widespread popular acceptance of the “favorable bal-
ance” doctrine and its relation to conditions of trade, let us
consider first the general underlying principles. Later, for
the purpose of illustration, we shall turn to the trade bal-
ances of the United Kingdom and the United States.

Generally speaking, those countries of the world which
have an excess of merchandise imports over merchandise ex-
ports are the capital-lending countries, whereas those whose
exports exceed imports are the borrowing countries. This
is so, because the lending country must secure payment, in
the guise of imports, not only for its merchandise exports,
but also for the interest upon its capital invested abroad in
earlier years. Similarly, if we exclude other factors from
consideration, the capital-borrowing country must export
more goods than it imports in order to offset the merchandise

'
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impprted as well as to-meet the interest charges upon the
capital which it has previously borrowed. True, during the

. early stages of capital investment the lending country will

normally show an excess of exports. Were these capital in-
vestments to extend over one year only, the excess of mer-
chandise exports of the lending country during the period in
question would approximately measure the amount of the
capital loaned abroad. As time elapses, however, the total
capital invested in other countries increases, although at a
diminishing percentage rate, while at the same time the
annual interest charges owed to the creditor nation show a
more than corresponding percentage increase. Eventually,
the time will arrive when the annual payments which the
lending country receives as interest on its foreign invest-
ments will exceed the new and additional capital which it
may lend each year. The same reasoning may be employed
to show that the borrowing country, during the early stages,
will normally import a larger amount of merchandise than
will be exported, and that here too the passing of time brings
in its wake a change in the trade balance. Ultimately the
annual interest payments of the borrowing country on ac-
count of capital previously obtained will surpass in amount
the new capital which it borrows each year. Thus, in the
end, its merchandise exports will overtake and then exceed
its imports. :
Classification of Countries

From the foregoing summary therefore we note that on
the basis of their capital investments and trade balances
there are four general groups of countries. They are as
follows:—

1. Countries which have begun to invest capital abroad
in other lands. These we may call the immature lending
countries. Their trade will normally be marked by an excess
of exports. England during the early years of the nine-
teenth century typified this group. At that time she regu-
larly exported goods to a greater value than she imported.
These represented the goods she was lending abroad. The
United States during recent years may also be considered
an immature lending country.

2, Countries which have in the past invested abroad so
large a volume of capital that the annual interest payments
thereon owed to them exceed the newand additional capital that
they may continue to lend each year. These we shall desig-
nate as mature lending countries. Their trade balance will
be marked normally by an excess of imports. England for
a half century or more has been the great example of this
type of country. And we may anticipate that in the not
distant future the United States, having become a mature
lender, will find her trade balance marked also by an excess
of imports.

3. Countries which are in the habit of borrowing capital
from abroad, but whose volume of capital thus borrowed is
not so large that the resultant annual interest charges there-
on shall equal the new and additional capital that they may
import each year. These countries, the immature borrowers,
have trade balances marked normally by an excess of im-
ports. Canada, prior to 1914, was in this stage of borrow-
ing. The United States, likewise, prior to 1873, was in the

‘same stage.

4. Countries that have borrowed from abroad so large
a volume of capital that the annual interest charges exceed
in amount the new capital that they may annually procure
from abroad. To such countries we may apply the term
mature borrowers. Their balance of trade will show an ex-
cess of exports. India typifies this group. The United
States reached this stage about 1873, and has recently,
largely as a result of the financial operations of the war,
emerged therefrom into the position of the immature lend-
ing country. Canada is now passing from the condition of
an immature borrower to that of a mature borrowing country.

The above classification may perhaps be made more clear
by an analogy from the field of individual investment. Let
us imagine the case of an eccentric investor, A, who deter-
mines to purchase one one-hundred dollar bond of a cor-
poration, X, each year for an indefinite period. Let us assume
that the interest payable annually on the bond is at the rate
of 4 per cent. During the first year, therefore, under these
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circumstances, A will invest $100 in the securities of the cor-
poration, and in turn will receive $4 in the form of interest.
During the second year A’s investment again is $100, while
his interest now amounts to $8. In the twenty-fourth year
A’s investment is still $100 but his interest return now has
reached $96. From the twenty-sixth year onward the an-
nual interest payable to A is obviously larger than his new
annual investment, and increasingly so.

In applying the analogy it is of course recognized that
the use of the terms “mature” and “immature” as attached
to investors and borrowers is arbitrary. Yet such use, even
in a restricted sense, is not without merit. The term
“mature” is used as a convenient substitute for the clause
“in the later stages,” while the term “immature” implies
“in the earlier stages.” We may therefore consider our in-
vestor, A, an immature investor or lender during the first
twenty-four years of the hypothetical transaction. During
this period A’s new annual investment exceeded the interest
which he annually received. In and after the twenty-sixth
year, A became a mature investor. His new investment each
year was now surpassed by the annual interest received by
him. It is in this sense that England is referred to above as
an immature lender during the early years of the nineteenth
century and as a mature lender in recent decades. Likewise,
Canada’s status as an immature borrower prior to 1914 may
be likened to the position of corporation X during the first
twenty-four years, a period in which the corporation bor-
rowed, or obtained, from A a larger amount of capital each
year than the corporation was called upon to pay to A in
the form of interest. Henceforth for an indefinite period
Canada may be looked upon as a mature borrowing country;
in the same sense in which corporation X became a mature
borrowing concern in the twenty-sixth year, from which
time onward X borrowed, or obtained, from A a smaller
amount of new capital each year than the volume of interest
payable to A.

It is of course recognized that in the ebb and flow of
international capital investments the process of lending and
borrowing does not proceed on so uniform and arbitrary a
basis as that depicted in the above transaction. The volume
of capital which a country may lend or borrow varies from
year to year and the interest rate is not uniform on all loa_ns.
And, moreover, the same country may engage in both lending
and borrowing operations. Yet the essential fact remains
that in the career of a lending country a time will be reached
sooner or later when the new capital loaned abroad each year
will be equalled and later surpassed by the amount of in-
terest payable annually to that country on account of its
earlier foreign investments. By the same form of reason-
ing, the point will be reached some time in the career of a
borrowing country when the new annual capital borrowings
will be surpassed by the volume of interest payable abroad
on the capital already imported.

How a Loan is Made

In view of the importance of international borrowing
and lending as a factor in the determination of the balance
of trade, let us consider more concretely the manner in which
the lending of capital overseas works out its effects. The
vast sums of capital invested by England in India, Egypt,
the United States, the Argentine Republic, etc., for railway
development, harbor construction, irrigation works and other
purposes are now represented by national or private debts of
all kinds, such as government stocks and bonds, railway
and land companies’ shares, and all other forms of public
and private indebtedness. “The method and the effect of
the creation of these huge items in the balance sheet of
nations are,” we are reminded by Professor Todd, “of a
double character. When, in the first place, a loan is raised
in London, say, for the construction of an Argentine railway,
the amount of the loan is not exported in boxes of gold to
the borrowing country. As a matter of fact the bulk of the
money never leaves England, but is simply placed to the
credit of the foreign government, or company, in the books
of the Bank of England, from which it is almost immediately
paid out again in the form of cheques to the engineers or
bridge builders who have already supplied the goods for
which the loan was intended to pay. Thus the loan is given
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in the form of goods which appear in the customs returns
of the exports of the lending ceuntry, and go to swell the
statistics of exports for that year, without any correspond-
ing entry of imports in payment therefor. There is, there-
fore, for the time being an apparent excess of exports by the
lending country, and a corresponding excess of imports by
the borrowing country. But in subsequent years interest
will require to be paid on the loan, and at some future date
it must be repaid either in a lump sum or by instalments
spread over a period of years, and this repayment, whether
of interest or capital, can only be made in the form of
goods. Thus the effect upon the borrowing country’s
balance of trade is to create in the year that the loan is
raised, an apparent excess of imports which is balanced by
the invisible export of the debt in the form of the loan certi-
ficates. But in future years the borrowing country’s exports
must be in excess of its imports, to an amount sufficient to
meet the interest charges on the debt, which thus becomes
an invisible import (of interest coupons) to that amount.
Again, when the loan comes to be repaid, this also will tend
to swell the exports of the debtor country for that year.”*

So far, it will be noted, we have in our study of trade
balances, considered but a single factor apart from trade in
merchandise—namely, that of capital investments and pay-
ment of interest thereon. Were it possible to execlude all
other influences the balance of trade would be determined in
accordance with the foregoing principles. There are, how-
ever, several other important factors which must be taken
into account and which will be considered in detail later.
The most important of these, at least so far as Great Britain
is concerned, is the service of ocean transport rendered by
those couﬁntries possessing great fleets of merchant ships to
those which possess little or no shipping. Another class of
services is that rendered by marine and other insurance com-
panies, commission merchants and the elaborate financial
system, all of which facilitate the handling of foreign trade.
Another factor, of importance to certain countries, is the
item to which the term “boarding expenses” is aptly ’applied.

_ This includes the expenditure of tourists and of others who
have occasion to travel or live outside of their own country.
Among other influences are the ebb and flow of immigrants
the seasonal and temporary migration of workers from oné
c:lllmtry to another, and remittances by immigrants or by
others.

Before attempting an analysis of the trade balance of
Great Britain let us revert for a time to a consideration of
the meaning of the term “balance of trade.” It has been stated
that during the seventeenth century it was believed generally
that a country should maintain an excess of merchandise
exports over imports, to the end that its stock of the precious
metals should be maintained if not augmented. An adverse
balance, an excess of merchandise imports, was looked upon
with apprehension. This attitude rested for its explanation
on the importance attached to the precious metals by the
early mercantilist writers. The extraordinary importance
attached to gold and silver “was perhaps justified,” declares
Professor William Smart, “in times when t.heré were no
bankers; when Europe was starving for a sound currency.
and industry hampered by the want of it. All countries took'
strong measures to attract and retain gold and silver; even
Spain—the depot of these metals—prohibited their export
under the most drastic penalties. When in time it was seen
that such measures were useless, it was conceived that there
was a more natural way of effecting the same object; if
encouragement were given to exports while imports w:ere
handicapped, there would tend to be a ‘favorable balance’—
that is, the excess of value would come in gold and silver;
hence bounties on exports and duties on imports.”® Re-
ferring to this action, Adam Smith stated that “the attention
of government was turned away from guarding against the
exportation of gold and silver to watch over the balance of
trade as the only cause which could occasion any augmenta-
tion or diminution of these metals. From one fruitless care
it was turned away to another, much more intricate, much
more embarrassing, and just equally fruitless.”

*Todd, The Mechanism of Exchange, p. 181.
. Smar.t, The Return to Protection, p. p16.
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: The mercantilist view of the balance of trade has been

discarded because of the gradual recognition of certain fund-
amental principles. In the first place, we look upon gold as
something not to be consumed, but rather as a thing or in-
strument for facilitating trade. No longer do we think of
associating the prosperity of a country with the per capita
amount of gold possessed by that country. In the second
place, it is now recognized that “every importation when it
takes the form of a regular current, necessarily provokes and
determines a corresponding exportation, and conversely.”’
This law of the balance of trade operates and exerts its
influence in the first instance through the variation in the
rate of foreign exchange and in the long run through its
effect on general prices. We have here two automatic checks,
in the rate of exchange and general prices, which will pre-
vent a permanent or excessive flow of gold either into or
out of a country. As a consequence, we have come to see,
in the third place, that total exports and total imports of
every country must approximately balance each other. The
terms “total exports” and “total imports” are used advisedly.
The most casual examination of the actual customs returns
of exports and imports of any country will reveal the fact
that they do not appear to bear out this law at all. The ap-
parent discrepancy grows out of the practice of including
among exports and imports only merchandise goods, and, at
times, specie and bullion also. In the ordinary statement
of foreign trade, no account is taken of the export and im-
port of services, of capital, interest, boarding expenses, ete.
In the interest of clearness, therefore, let us refer to these
items as invisible exports and imports, as Sir Robert Giffen
first called them. The term “visible” may quite naturally be
applied to merchandise exports and imports. Now although
merchandise, or visible, exports and imports are not likely
to balance for any country, we may none the less rest assured
of an approximate equivalent between the total (including
both visible and invisible) exports and total (both visible and
invisible) imports. Under normal conditions this must in-
evitably be the case on account of the operation of the auto-
matic checks mentioned above.

In attempting to apply this principle to the foreign trade
of the United Kingdom we are struck at once by the wide
disparity between the value of merchandise exports and im-
ports. During the six years preceding the war the average
annual excess of imports over exports, in the United King-
dom, exclusive of bullion and specie, amounted to approxi-
mately $730,000,000.° It is at once evident that such enor-
mous balances could never be paid in gold. Tt is.the. more
significAnt when one recalls that this general condition of
excessive imports has prevailed for decades. Thus, as we
may note from the following summary, the excess of imports
over exports steadily increased during the half-century prior
to 1910.

TRADE OF THE UNITED KINGDOM °
(Gold and silver included)

Average yearly excess of imports,
Year. million £

HOSEN0 71 A 34.2 ($171,000,000) °
1BOLNG . 2ol sk, 63.1

TR0 5 4 it TR 96.1

VIO - 1 oty 2l 97.6

FRBTID0" 200 dug il s 150.5

T NN 161.3 ($806,000,000)
TR e e AR AR 141.8 ($709,000,000)

Save in the case of a country like South Africa, which
produces gold, it is impossible for a country to be always
importing more than it exports and paying for the excess
in gold. We are led to anticipate therefore that in the case
of the United Kingdom there must be a large excess of
invisible exports or credits over invisible imports or debits.

‘Todd, The Mechanism of Exchange, p. 132.

* Compiled from the Statistical Abstract for the United
Kingdom [Cd. 9137], p. 76.

¢ Pulsford, Commerce and the Empire, Appendix 1.

"The British figures of trade have been converted at the
rate of $5.00 to the £1.

(Continued on page 18)
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BANK BRANCH NOTES

Fewer Branches Now Being Opened—Royal Continues
Extensions in South

The following is a list of branches of Canadian banks
recently opened:— i

Nanconver, ' B:C vl v Sa e N e Merchants Bank
Toronto, Ont. (cor, Roncesvalles and
INOBPEWE) - i i aindnsiatni-gne § Home Bank

MivandaCuba < 00 SRR Royal Bank

It has been recently announced that the Royal Bank of
Canada will soon open a branch at Sao Paulo, Brazil. A

branch of the Home Bank will also be opened on Dundas St.,.

London East, early in the new year.

New Bank Buildings

The Continental Hotel has been purchased by the
Banque Nationale, of Sherbrooke, Quebec, and they will
either have it repaired or erect a new building. The manager
is A. E. Couet.. !

The Royal Bank of Canada has leased property in West-
ville, N.S., and will enter into possession as soon as possible.
They have also leased part of the new Olivier block, at
Sherbrooke, Que., and will establish an office at the corner
of King and Wellington Streets. The premises leased occupy
the whole Wellington Street frontage of the block, and in-
clude the corner entrance. They expect to open these offices
in the spring.

Personal Appointments

Mr. J. H. Morrison, manager of the Home Bank at Cabri,
Sask., has been transferred to the management of the branch
in Tantallon, Sask.

Mr. W. W. Regan has been appointed manager of the
Sterling Bank at Glenella. = Mr. Regan was formerly at
Regan.

Mr. W. M. Blackstock, manager of the Canadian Bank
of Commerce, of Nakusp, B.C., has been transferred to the
branch in Trail, B.C.

Mr. J. C. Scott, formerly of the Standard Bank in North
Lethbridge, has been appointed manager of the Winnipeg
branch. ;

Mr. John C. Vradenburg has been appointed manager
of the Royal Bank of Canada at Miranda, Cuba.

Mr. F. L. MacGachen has been transferred to the man-
agement of the Merchants Bank branch in Quebec City.

Mr. Windsor, manager of the Union Bank at Blairmore,
Man., has been transferred to the })ranch in Boissevain, Man.

PRIVATE WIRE TO SASKATOON

Willoughby, Sumner, Ltd., one of the oldest financial
firms in Saskatoon, have installed a private wire connection
with Logan and Bryan, New York. This is the only private
wire service to northern Saskatchewan. G. H. Payson, form-
erly of Halle and Steiglitz, Atlantic City, N.J., is now in
charge of the bond and stock department of Willoughby,
Sumner, Ltd.

RAILROAD EARNINGS

The following are the earnings of Canada’s transcon-
tinental railways for the first week of December:—

Canadian Pacific Railway.

1919. 1918. Inc. or dec.
December 7 .... $3,797,000 $3,480,000 + § 317,000
Grand Trunk Railway,
December 7 .... $1,294,019  §1,379,502 — $ 85,483
Canadian National Railways.
December 7 .... $2,070,372  $1,714,173 + $ 856,199
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HOW FORTY MILLION WILL BE SPENT

The Canadian Patriotic Fund will have charge of the
money voted at the extra session of parliament for unemployed
returned soldiers. The agreement with the government pro-
vides as follows: (1) The government will be represented on
the organization of the Canadian Patriotic Fund at Ottawa
as well as on each of its provincial organizations. (2) Re-
presentatives of returned men will be attached to local com-
mittees dealing with the problem. (3) Assistance is to be
given only because employment is not available. Before
making any payment the organization will secure the neces-
sary certificate in each case, showing that the applicant is
unable to secure employment. It is also provided that
assistance may be rendered where the income derived from
any employment is insufficient to maintain the applicant and
his family. In cases where employment may be secured at
some place other than where a man ordinarily resides, pro-
vision is made for his transportation.

MONEY MARKETS

Messrs. Glazebrook and Cronyn, exchange and bond
brokers, Toronto, report the following exchange rates to
The Monetary Times:—

Buyers. Secllers.  Counter.

NG tands: o050 s 8 pm 814 prw U das s e

Monhtatunda: s par par % to %
Sterling—

Demand 0. ol $4.08 $4000° 7 v R

Cable transfers .... 4.09 AL N al YN

Rate in New York for sterling demand, $3.77.
Bank of England rate, 6 per cent.

Exchange on New York, it will be noticed, has jumped

by over 2% per cent. during the past week. This is in spite:

of heavy subscriptions to the Victory Loan and other invest-
ments in Canada. Sterling quotations in New York have
réached a new low record.

WEEKLY BANK CLEARINGS

The following are the bank clearings for the week ended
December 11, 1919, compared with the corresponding week

last year:—

Week ended Week ended

Dec. 11, '19. Dec. 12,18, Changes.

Montreal ...:.,. $125,529,725 $139,320,268 — $13,790,643
Torontou i i wixsis 110,181,836 75,477,698 -+ 34,654,238
Winnipeg ..... . 63,081,116 76,186,826 — 13,105,710
Vancouver ...... 15,598,088 11,978,265 -+ 3,619,823
QtEayre o diisaivs 4 12,454,386 12,323,401 + 130,985
Calgary i .. 9,857,302 8,020,697 -+ 1,836,705
Hamilton: /1. Jéuw s 6,857,302 4,965,670 + 1,891,632
Quebee i i bt 6,099,587 5,646,641 + 458,046
Halifax oot 5,480,300 4,093,823 + 1,386,477
‘ondon: <l mi L abs 4,347,859 3,249,222 + 1,098,637
Victorig ....... % 2,444,075 2,801,797 — 367,722
Saskatoon  '..... 2,497,027 2,425,149 + 71,878
Moose Jaw ..... 2,028,068 2,654,387 — 526,319
Brantford. . v 2,102,640 1,117,928 + 984,712
Braftdon:. a0 1,058,664 906,802 + 151,862
Fort. William 1,000,312 929,601 + 70,711
Lethbridge ..... 749,185 816,181 — 66,996
Medicine Hat . ... 589,256 529,182 -+ 60,124
New Westminster 529,508 502,205 -+ 27,308
Peterboro ...... 878,647 949,614 — 70,967
Sherbrooke ...... 1,018,442 - 798,199 + 220,248
Kitchener ...... 1,407,646 756,404 + 651,242
Prince Albert .... 580,553 366,594 -+ 218,959

Totale & i $376,321,524 $356,716,204 + $19,605,320
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THE TARIFF AND LIVING COSTS

FTER investigations into numerous branches of industry,
extending over several months, the Board of Commerce
will now turn its attention to the tariff and its effects on
the cost of living. No matter to what field the Board turned,
producers appeared ready and able to show that they were
not making undue profits. The farmer even maintained he
was putting some products on the market at a loss; manu-
facturers showed that prices had not been raised out of pro-
portion to labor, material and other costs; wholesalers and
retailers proved the usefulness of the part they play in dis-
tribution, and undue profits were not found to be general.
While high profits are made in the most successful concerns
in all lines of industry, the Board was unable to specify any
line as being subject to general “profiteering.” Some at-
- tempts have been made to reduce profits by limiting the
“spread,” or profit, realized. This cannot succeed, however,
as a market price must rule, and profits be determined by
the difference between cost and this price. This spread
must vary in proportion to the ability of a concern to pro-
duce cheaply, but by taxation at least a part of the profits of
success may be appropriated for the public benefit.

While the tariff is an impersonal object of investigation,
many will arise to defend it, because some measure of pro-
tection is necessary to Canadian industry in its present form;
for most industries which l.ave been built up within the
tariff wall could certainly not be maintained without it.
The needs for national revenue is another weighty argument
in favor of the tariff. If the Board of Commerce chooses
to include this subject within its field, special sessions are
" not necessary, for the effect of the tariff in increasing living
costs is undisputed. No' more effective method could be
adopted, for reducing prices in Canada, than an “immediate
and substantial” reduction in the tariff, but the advantages
gained in this way would be more than offset by the hard-
ship caused in manufacturing centres, which could not fail
to react upon the country as a whole.

'present circumstances, warranted.

The announcement of H. A. Robson, chief commissioner
of the Board, made on December 10th, is as follows:—
“The cost of necessaries of life is enhanced in many cases
by the customs tariff. This tariff may be protective or
revenue-producing. If merely protective, it is a question
whether an increase in cost of necessaries thereby is, in
If a particular duty is
revenue-producing, then it is a question whether that revenue
cannot otherwise be raised and necessaries to that extent
relieved. The Board of Commerce can inquire into all items
making up cost. It is specifically authorized to see if the
tariff is made use of to unreasonably enhance prices.

“In the course of inquiries, instituted by the Manitoba
and Saskatchewan governments through J. F. Frame, K.C.,
it has appeared that there is reason to investigate further
into the cost item brought about by the payment of customs
duties and into cost enhancement by reason of tariff pro-
tection. The board is therefore instituting inquiries in' this
direction. It is acecumulating information, and it is fully
expected that early in the new year public meetings will be
held at appropriate points to go fully into these questions.
This information is given so that any person may make re-
presentations who desires to do so on any phase of the ques-
tion.

“Necessaries of life are defined as any staple and
ordinary article of food (whether fresh, preserved, canned
or otherwise treated), clothing and fuel, including the pro-
ducts, materials and ingredients from or of which any there-
of are in whole or in part manufactured, composed, derived
or made, and such other articles of any kind as the board
may, from time to time, by special regulations, prescribe.
This now also includes drugs and medical supplies, The
matters to which Mr. Frame particularly devoted attention
were boots and shoes and textiles; that is a wide field, but
it will be seen that there is even wider ground that may
be covered.”

The tariff, in fact, is an issue the settlement of which
must remain in the political field in Canada. A special
commission might appropriately investigate it, or work out
in detail a plan specified by the government, but numerous
questions, such as national finances, the relative merits of
different methods of taxation, and the extent to which a
diversification of industry is desirable, must be considered,
which questions lie outside the work of the Commerce Board.
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, SELLING ORDERS DOMINATE MARKETS

LTHOUGH minor recoveries have taken place in the stock
market, the general tendency appears to be still down-
ward. Call money rates, after going down to around normal,
rose again this week to 12 per cent. The tone of the markets
in Canada continues heavy, in sympathy with New York.
McCuaig Bros. and Co., of Montreal, in their review for No-
vember, analyse recent developments as follows:—

“A marked change has come over the tone of the stock
markets during the past three weeks. From an ultra bullish
aspect they have taken on a dull and depressed one. This
applies with greater force to Wall Street but what affects
the New York market is bound to have its influence on the
local exchange. The turn in a big bull market, such as has
been going on for months past, is usually*brought about by
the refusal of the big bankers to further finance it. They
know that after a long upward swing stocks are likely to be
left in weak hands, bull pools having cashed in and left their
stocks in the hands of the general public.

“At several stages of the advance in the United States
the public was warned by the Federal Reserve Board that
monetary conditions were such that a more conservative
attitude was desirable, but these warnings were ignored. The
public was in the temper to follow the professional bulls all
the way and finally when rates for call money went to pro-
hibitive levels the market at last realized that the bull move-
ment had reached its limit. This turned the balance of trad-
ing from the buying to the selling side, liquidation being
supplemented by professional operations for short account.
With bull support withdrawn and bear traders hammering
the market, prices melted away rapidly and margins were
wiped out by the thousands. After three days of acute
selling the market deluge was stayed only to be renewed a
week later by a secondary wave of liquidation. Stocks may
be cheap now but the public is timid about buying after such
a break, and the professional element may be able to, and
probably will, force prices below a fair level. Apart from
the fact that stock prices had been advanced to unwarrant-
ed levels and that money was used as the weapon to correct
this condition of affairs, the fundamental situation in the
United States cannot be regarded as greatly changed, apart
from the still unsettled labor situation, which still has
threatening possibilities. It must be remembered, however,
that all this trouble existed whilst prices were soaring.

. “In Canada fundamental conditions are still as satis-
factory as they were some months ago, if not more so, owing

to the marked success of the Victory Loan, which puts the .
“ governemnt in a position to help finance export trade where

necessary, in addition to meeting its own obligations. Prices
here have had a setback but most people are hopeful that
when Wall Street gets through its process of readjustment
the local situation will improve and better markets ensue.
It is doubtful whether the resumption of the bull movement
on anything like the former scale should be expected for
some time, but it is likely that there will be excellent trading
pportunities in various stocks so that the market will be
y no means bereft of interest.”

CANADIAN MUNICIPAL CREDIT

THOUSANDS of holders of Canadian municipal bonds, in
Canada, the United States and Great Britain, are watch-
ing with keen interest a number of municipalities which are
seeking to have the burden of their capital charges made
easier., Some Alberta municipalities, which have made ap-
plication to the board established under the act passed at
the last session of the provincial legislature, are claiming
special attention at present, but these are not the only ones
which are in difficulty. Prince Albert, Sask., has already
in force an arrangement with the city’s bondholders, where-
by the interest burden is lightened for some years to come,
after which it will be correspondingly heavier.
The finaneial record of Canadian municipalities has
been excellent and until a few years ago it could be truth-
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fully said that no Canadian municipality had defaulted on
its obligations. The present experience is therefore a new
one, and it is important that a sound policy for repairing
municipal finances should be worked out. Efforts are con-
tinually being made both 'by municipalities and by bond-
holders, to have the provinces come to the rescue where
necessary, and Hon. A. G. MacKay, ministerof municipal
affairs in the Alberta government, has taken the commend-
able stand that while the province may appropriately help
make an adjustment, it will not make good debts incurred by
municipalities. A province creates municipalities, and en-
acts the legislation under which they transact business, but
it is not responsible for their obligations any more than for
those of companies incorporated under its companies’ act.
Purchasers of municipal securities are presumed to be
familiar with this legislation, and to use their influence to
see that any changes are along sound lines.

EMPLOYMENT CONDITIONS IN CANADA

REPORTS for the week ending November 22nd were received
from 4,634 firms, of which firms 2,215 were in On-
tario, 898 in Quebec, 464 in the maritime provinces, 697 in
the prairie provinces, and 360 in British Columbia. These
firms reported 680,197 persons on pay-roll as compared with
676,256 during the preceding week, an increase of 3,941 per-
sons, or .6 per cent. A slight reduction, however, was antici-
pated for the week ending November 29th. During the week
ending November 15th reports from 4,742 firms with 677,669
persons on pay-roll showed that they had increased their
staffs by 5,377 persons, or .8 per cent., and anticipated a de-
crease of 1,040 persons, or .2 per cent., during the week

ending November 22nd. The anticipated decrease did not take -

place, but on the other hand, an actual increase took place
as shown by the return for that week.

The plus industries—those that registered net increases
in the number of persons employed—with their respective per-
centage increases, were: Commercial and mercantile, 1.4 per
cent.; lumbering, 1.6 per cent.; chemicals, .4 per cent.; leather
and leather goods, .7 per cent.; metals, .9 per cent.; pulp, paper
and printing, .2 per cent.; textiles, 1.2 per cent.; vehicles, 2.3
per cent., and quarrying and mining, .1 per cent. The most
substantial increases were those registered in textiles, metals,
commerical and mercantile, lumbering and vehicles, the ten-
dencies of these groups having, with the exception .of the
vehicle group, been strong during preceding weeks. The
increase in the vehicle group does not reflect conditions ac-
curately, being due to some extent to irregularity in returns,
the increase having been spread more largely over the past
three weeks. Wtih the exception of the vehicle group, all
plus industries expected further increases during the week
ending November 29th.

The minus industries—those that registered net decreases
in the number of persons employed—with their respective
percentage decreases, were: Building and construction, 1.6
per cent.; clay, glass and stone products, .2 per cent.; food,
drink and tobacco,. .1 per cent.; railway construction, .2 per
cent.; railway operation, .7 per cent.; miscellaneous, .1 per
cent., and woodworking, a nominal decrease only. With the
exception of railway operation and building construction, the
decreases were not marked. Food, drink, tobacco and railway
construction groups anticipated further decreases during the
week ending November 29th, while the other groups antici-
pated increases.

The “accepted” stamp upon a certified cheque cannot be
regarded as final proof of its value, as several recent ex-

. periences have shown. Frauds perpetrated on bond dealers

in Toronto and Montreal were all accomplished by stamping
with a stolen rubber stamp; on November T7th, marked
cheques were presented to the Bank of Commerce, Moncton,
N.B., drawn on the Banque Provinciale, St. John, to a total
of $12,500. Before cashing them, however, the manager
telephoned to St. John, discovered that the cheques were
worthless, and the culprit was arrested. :
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CANADA’S POSITION AS TO FUEL SUPPLY

Dependent Upon the United States, But Latter Uses Nova
Scotia and British Columbia Coal—Substitution
of Water Power

(Special to The Monetary Times)
Ottawa, December 10th, 1919.

ALTHOUGH a settlement of the coal strike in the United

States has been reached, supplies are near exhaustion,
and this question continues to give the Dominion government
some concern. The United States has treated Canada
generously, considering the near-famine conditions that have
prevailed there. The lever that C. A. Magrath, fuel con-
troller, has been using upon the American authorities is that
the Atlantic and Pacific American seaboards draw large sup-
plies from the Nova Scotia and British Columbia mines. In
view of the fact that the only argument Canada has for coal
is the question of reciprocity on the two coasts, the cabinet
has been watching anxiously the growing restlessness among
the miners of Cape Breton and Alberta and British Columbia.
There is no doubt efforts were made to have them walk out
in sympathy with the American miners, and information from
Alberta indicated that the One Big Union was growing active
again,

Efforts to Increase Supply

The annual struggle for a sufficient fuel supply 1is
bringing home to Ottawa as never before the need for the
Dominion developing sources of its own in order to make
Canada independent of the United States. Several years
ago, at the initiative of Hon. Arthur Meighen, minister of
the interior, an organization was formed called the Dominion
Power Board, which was specifically charged with investigat-
ing the question of fuel and power in Canada. Recognized
engineer experts in the Dominion departments affirm that,
by a proper use of her own domestic requirements, Canada
may be made practically independent of imported fuel. It
is felt that Manitoba and the prairies should in future not
have to draw on the east for coal supplies by a proper use
of the coal of Alberta and the prairie lignites. A lignite
Utilization Board was established and supplied with funds
by the Dominion for the purpose of developing a commercial
process for carbonizing and briquetting western lignites to
meet the needs of Manitoba and Western Canada. A plant
is being erected at Estevan, Saskatchewan, and will be ready
for operation next season.

Government investigations already indicate the possi-
bility of producing a fuel equal to the Pennsylvania anthracite
for the supply of eastern Ontario and Quebec by bringing
Nova Scotia coal te Montreal by boat and there carbonizing
it. It is also possible that if the valuable by-products can
be recovered and marketed the cost will enable this fuel to
compete successfully with the imported article. Further, the
Peat Committee appointed jointly by the federal and Ontario
governments has succeeded in demonstrating on a com-
“mercial scale that a peat fuel in the form of bricks suitable
for domestic use and for certain power purposes, can be
placed on the market at $3.50 per ton f.o.b., the peat bog
at Alfred, Ont. ;

Use Water Power to Utmost

In addition to these government activities the power
board is looking for the development of water power on an
enormous scale in eastern Canada in order to supply power
for industry in place of coal. The board is investigating
the possibilities of the development of power along the St.
Lawrence River. This is, of course, an enormous scheme, and
is also international in character. The problem is a
tremendous one, and its successful solution would be a
triumph fit to rank with the Panama canal and other great
feats of engineering. Before a solution can be reached, how-
ever, a great deal of engineering data must be secured and
/the obtaining of this data, together with its consideration
and the necessary planning, must, of course, take consider-
able time.

gress for some
Board several

time, and under the auspices of the Dominion
federal and provincial organizations are en-

The work of gathering data has been in pro- -
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gaged in making extensive surveys and investigations. These
studies are sufficiently far advanced to justify the assurance
that a preliminary scheme will be submitted for the con-
sideration of the Dominion Power Board within a few
months.

Simultaneously with the progress of the Canadian studies
the international phase of the problem is under considera-
tion, and for some time past representatives of the govern-
ments of Canada and the United States have been in con-
sultation on the subject, and reference has been made to the
Internatignal Joint Commission in regard to a joint report
on the utilization of the St. Lawrence River for navigation
and power.

PERSONAL NOTES

MAJOR JOHN S. LEITCH, mining broker, has reopened his
office in Winnipeg, Man., after an absence of five years over-
seas.

MR. A. H. WALKER, general manager of the Sterling
Bank of Canada, has been appointed to the directorate of
that bank.

CapT. J. C. HoGG has been appointed manager of the
bond department of Messrs. Burdick Bros., and Brett, Ltd.,
Vancouver, B.C.

Sir JoHN EATON has been elected to the directorate of
the Canadian Pacific Railway, to fill the vacancy caused by
the death of the late W. D. Matthews.

MR. J. A. L. RoBINSON has been appointed to the post
of district manager at Calgary, Alta., of the North American
Life Assurance Company. He was formerly inspector of
the company at Regina. g

MR. RAymonND F. CASTLE, who for some time has been
in the bond department of Messrs. Pemberton and Son, Van-
couver, B.C., has been placed in charge of the bond de-
partment in their Victoria office.

MRg. D. M. CHRISTIE, formerly attached to the superin-
tendent’s office of the British Columbia department of the
Bank of Montreal, has become associated with the Alexander
Hamilton Institute as British Columbia representative.

Mgr. JAMES THOMSON, one of the oldest officials of the
Hudson’s Bay Company, has retired from the management of
both the departments at present under his charge. Mr.
Thomson is a member of the Canadian Advisory Committee.

MR. L. A. LACEY, who has been traveling auditor for the
Canada Life Assurance Company for some time has been
appointed supervisor of accounts at home office, Toronto,
to audit branch accounts and also home office accounts and
statements. Mr. A. C. Wainwright, who before leaving for
overseas was chief accountant at home office, and who since
his return has been joint traveling auditor, will assume the
duties of traveling auditor for the company.

¢ OBITUARY

Mgr. W. F. NEILSON, manager of the Lethbridge branch
of the Alberta Loan and Investment Company, died in that
city last week. With the exception of one year at Calgary
he had been representing the firm at Lethbridge for thé
past eleven years.

= TRADING IN NEW VICTORY LOAN

Bonds of the 1919 Victory Loan are now being handled
by dealers under an arrangement made by the special com-
mittee of the Bond Dealers’ Association, as in the case of
the other Victory Loans. /Dealers working under this ar-
rangement are selling at 100 and interest for both five and
fifteen-year bonds. Other dealers outside of the association
are, of course, not restricted as to price. It is the intention
that the bonds will in due course be listed on the exchanges.

W 22
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Bank of Hamilton

HEAD OFFICE - HAMILTON

Established 1872

Capital Authorized - - - - $5,000,000
Capital Paid Up (July 31st, 1919) - 2 - 3,946,220
Reserve and Undivided Profits (July 31st, 1919) - 4,058,224

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

Branches

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

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

Advances made for Manufacturing and Farming
purposes.
Collections effected in all parts'of Canada promptly

and cheaply.
Correspondence solicited

J. P. BELL - - General Manager
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The Standard Bank
of Canada

Established 1873 152 Branches
Capital (Authorized by Act of Parliament) .......... $5.000,000.00
CRpItal Pald-up wUol: vi e Sibiduphaoresbnseatua Pis baty 8,500,000.00
Reserve Fund and Undivided Profits ................ 4,727,326.90

DIRECTORS
WeLLiNgTON Franas, K.C., HuBERT LANGLOIS
President Vice-President.
W. F. Allen, F. W. Cowan, T.B. Greening, H. Langlois,
James Hardy, F.C.A., Thos. H. Wood.
' Heap Office, 15 King St. West TORONTO, Ont.
- C. H. EASSON, General Manager.
J. S. LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

O O O D

The Dominion Bank

HEAD OFFICE TORONTO

Sir EpMUND B. OSLER President

C. A. BOGERT General Manager

The London, England, Branch
Of the Dominion Bank at 73 Cornhill E.C.
Conducts a General Banking and Foreign Exchange

Business, and has ample facilities for handling collections
and remittances from Canada. 347

lllllllllllllllllIllllllllllllllllllllllll'
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THE BANK OF
NOVA SCOTIA

ESTABLISHED 1832

Capital paid-up - $ 9,700,000
Reserve Fund and Undi-

vided Profits over - 18,000,000
Total Assets over - 220,000,000
HEAD OFFICE . HALIFAX, N.S.

CHARLES ARCHIBALD, President

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

BRANCHES IN CANADA

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

38 in New Brunswick
22 in Quebec
32 in Western Provinces

IN NEWFOUNDLAND

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

IN WEST INDIES

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

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

IN UNITED STATES
CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

BOSTON

France—Credit Lyonnais.

United States—Bank of New York, N.B.A., New York;
National Bank of Commerce, New York; Merchants
National Bank, Boston ; First National Bank, Chicago;
Fourth Street National Bank, Philadelphia; Citizens
National Bank, Baltimore; The American National
Bank, San Francisco ; First and Security National Bank,
Mioneapolis; First National Bank, Seattle.
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LUMBER INDUSTRY IN CANADA, 1918

Capital Invested, $180,017,178, Production, $144,908,864—
Salaries and Wages Almost $50,000,000

A PRELIMINARY report on the lumber industry in Can-
ada has just been completed by the Dominion Bureau
of Statistics covering the returns of 3,086 operating plants
for the year 1918. A detailed report by provinces is in
course of preparation. The total capital invested in the
industry amounted to $180,017,178, of which logging and
timber plants contributed $36,516,701, mill equipment $63,-
791,373, materials on hand, stocks in process, finished pro-
ducts and miscellaneous supplies $54,147,889, and cash, trad-
ing and operating accounts and bills receivable $35,561,215.

The number of persons employed on salaries was 3,650,
of whom 8,270 were males and 280 females and the total
salaries paid were $4,911,785. The average number of per-
sons working for wages totalled 56,816, of whom 26,736
were employed in operations in the woods and 30,080 in the
mills. The total amount paid in wages was $44,490,917, ap-
portioned as follows: Wood operations, $19,985,6563; mills,
$24,605,364.

The total cost of materials, fuel and other items was
$68,498,520, the cost for each being respectively $45,385,627
for materials, $22,570,487 for miscellaneous expenses and
$592,506 for fuel. :

Production

The aggregate value of production for the year was
$144,908,864, comprising the following principal items: Sawn
lumber, $102,335,772; shingles, $8,124,968; lath, $1,560,136;
pulpwood, $18,416,438; and miscellaneous products including
cooperage stock, poles, cross ties, posts, veneer, etc., to the
value of $14,471,550. The principal kinds of lumber cut
during the year were in order of the cut: Spruce, 1,140,063
m. ft.; white pine, 783,482 m. ft.; Douglas fir, 707,373 m. ft.;
hemlock, 255,356 m. ft.; cedar, 230,204 m. ft.; red pine, 99,780
m. ft.; balsam fir, 94,774 m. ft.; and all other varieties, in-
cluding custom sawn lumber, 618,426 m. ft.

Ontario in Lead
Lumber cut by provinces was as follows:—

Quantity
s m. ft., b. m. Value.
I 0t Ty U R R e Al 22,388 $ 473,694
British Columbia ........ 1,141,197 27,992,976
Menttobf. . G g 54,047 1,240,052
New Brunswick ......... 439,625 12,189,312
Nova Scotia ........ Al g 166,382 4,089,039
ONBARI0 sl s 1,182,328 38,165,137
Prince Edward Island .... 6,393 136,386
Queshyaes . ol R 841,084 20,916,604
Saskatchewan .......... 75,835 2,122,307
2ae) o) (R S g R e 229 10,315

MANITOBA GRAIN GROWERS HAVE GOOD YEAR

The annual meeting of the United Grain Growers, Ltd.,
of Manitoba, was held recently in Winnipeg. On the year’s
operations ending August 31 last, the profit was $148,549,
a decrease as compared with the previous year. The de-
crease in the profits of the company, as explained in the
president’s address, was due to the fact of a very great re-
duction in the grain crop, the post-war readjustments in
business, and also the serious handicap caused by the tie-
up of business owing to the general strike in Winnipeg last
May and June. Considered from every- standpoint the presi-
dent’s message to the shareholders expressed satisfaction
at the standing of the company’s business. A 6 per cent.
dividend totalling $141,500 was paid to the shareholders
during the present month. The paid-up capital of the com-
pany is now $2,415,000, while the amount of the reserve
fund is $1,500,000, and in addition the amount at the credit

of the profit and loss account is $256,000.

Volume 68.

LOEW’S TORONTO THEATRES BONDS

Messrs. W. A. Mackenzie and Co. and Brent, Noxon and
Co., Toronto, are offering the unsold balance of a $600,000
bond issue of Marcus Loew’s Toronto Theatres, Ltd., which
amounts to $172,000. The bonds are first mortgage 6 per
cent., serial gold, dated June 1, 1919, and maturing in various
amounts from 1922 to 1932. They are offered in denomina-
tions of $100, $500 and $1,000. The interest is payable
half-yearly, and both principal and interest are payable at
the Merchants Bank of Canada in Toronto, Montreal or New
York.

WILLLIAM DAVIES STOCK OFFERED

An offering of 85,000 Class A shares of the William
Davies Co., Incorporated, is being made by a syndicate of
Toronto houses—the Dominion Securities Corporation,
Messrs. Osler and Hammond and Messrs. R. C. Matthews
and Co.—acting in conjunction with Messrs. Kissel, Kinnicut
and Co., of New York City, and Messrs. Otis and Co., of
Cleveland, Ohio. Details will be found elsewhere in this
issue. The capital of the reorganized enterprise, which will
have plants in Toronto, Montreal and Chicago, and will dis-
tribute its output throughout Canada, the United States and
Great Britain, will consist of 100,000 shares of Class A
stock and 66,000 shares of Class B, all of which is to be
outstanding. The new stock is preferred as to cumulative
dividends at the rate of 4 per cent. per annum, and partiei-
pate share for share after the Class B, or founders’ shares
have received dividends to an amount equal to $5 per share
for all preceding years. The securities are also preferred
as to assets with the Class B stock and are being issued
on a no-par-value basis. There will alsoc be outstanding
$1,183,500 of 6 per cent. sinking fund being due in 1926, se-
cured by a mortgage on the Canadian plants and a rea]

estate mortgage of $140,000 on the Chicago property of the
company.

00000

Trust Company

Reviewed by an officer of one of our
leading Trust companies

Why the Services of Trust
Companies are Increasingly

Recognized

Statistics of Trust Companies in Canada

a

1920 Monetary Times Annual

fl 0000 000 O

Progress in 1919 |
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' : Incorporated Brgarrgi};:&shout
AFRICAN BANKING S | e o

CorPORATION, LiMITED | THF: MOLSONS BANK

(LONDON) IXCORPORPATED 1IN 1855,

| Capital and Reserve, $9,000,000 OVER 100 BRANCHES
i 2 If the need of additional capita! stands in the ws vy of the growth of
Pald'llp Capltal and Reserve, $6,650,000 : your business. and you can show facts proving this, why don’t you

| consult the Manager of thL Molsons Bank ?
: . s v " He will gladly advise you how to proceed in order to obtain the
additional capital. His advice costs nothing and places you under

56 Branches and Agencies | ol g
h S h f . Head Office - MONTREAL, CANADA

throug out out A rica E. C. PRATT, General Manager 4-F

Principal Branches located at Bula-
wayo, Bloemfontein, Cape Town,
Durban, East London, Johannesburg,
Kimberley, Port Elizabeth, Pretoria, }

THE
| ;;él;ﬁyw YORK AGENCY | -HOME BANK“F CANADA 1

negot:ates documentary bills of exchange, MONEY ORDERS
issues drafts and cable transfers, and transacts ! 3¢ &
a general banking business dnect with the 3 Money Orders issue or sending pay-

branches of the Bank in South Africa. ments through the mail. This method
Correspondence invited from Canadian Ship-

' S LT i affords absolute security against loss
pers to Sout rica, and racilities oftere or . .
the conduct of their business with that country. and provides the sender with a voucher
fddrein (he! Mow YREk A Sedcy to be retained as a receipt.

64 WALL STREET, NEW YORK, U S.A. i g S A T s b

Head Office and Nine Branches in Toronto 5

THE MERCHANTS BANK

. Head Office : Montreal. CANADA Established 1864,
Paid-up Capital, $7,000,000 Total Deposits (31st Oct., 1919) $165,000,000
Reserve Funds, $7,574,043 Total Assets (31st Oct., 1919) $198,000,000

Board of Directors :

President e SIR H. MONTAGU ALLAN Vice-President - . . K. W. BLACKWELL
THOMAS LoONG A. J. DAwes Gro. L. CAINs Lt.-CoL. J. R. Moobpig
F. OrRR LEWIS F. HOwARD WiLsoN ALFRED B, EVANS LorNE C. WEBSTER
Hon. C. C. BARLANTYNE FARQUHAR ROBERTSON THOS. AHEARN E. W, KNEELAND

General Manager . D. C. MACAROW

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

AN ALLIANCE FOR LIFE

Many of the large Corporations and  Their banking connection is for life—

Business Houses who bank exclus- yet the only bonds that bind them to
: ively with this institution, have done  this bank are the ties of service, pro-
so since their beginning. gressiveness, promptness and sound advice. |

366 Branches in Canada, extending from the Atlantic to the Pacific
New York Agency: 63 and 65 Wall Street
Bankers in Great Britain : The London Joint City & Midland Bank, Limited The Royal Bank of Scotland
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MONTREAL AND TORONTO STOCK EXCHANGES

Sales and Closing Quotations for Week ended December 10th, 1919. Montreal Figures supplied by Burnett & Co., Montreal.

Stocks

Abitibi.. ..o com.
..pref.

Ames-Holden-McCready.. .

Asbestos Corporation.............

Atlantic Sugar

Barcelena .......

Bell Telt’.phone ..............................
(New BEock) v ek

Brazilian T. L. & P. Co

3ritish Columbia hshmg & Packing Co .....

T MR g TR ITE B S SR e S

Burt Co.,, Fy Nooovvovniin cennns

Canada Bread........
Canada, Cement

Canada Foundries &
Canada Steamshup Lines Ltd

......... pref.
Clnn.t‘han Car & Foundry.........c.o.us com.
el DR, pref.

Canadian Converters............. VRS A
Cana_qian Cottons, Limited.... com
..... pref.

Cln‘u‘dian Geﬂeral Ele_gtric.. AT RN AR

Canadian Locomotive..... .. ..com.
Ay o ...pref.

Carriage Factories PORTR, A T ER AL St com.
L AR A L M o e pref

RN DRIEY o Ko Bk b e o BOR 4 com.

Coniagas Mines, Ltd........... $5 per share)
Consolidated Mining & Smelt, Co..($25 par)

Consumers Gas. ... .. oovreineens
Crow's Nest Pass Coal Cov..c.vvvivniivnnnn.

Crown Reserve Mining Co.....(81 per share)

ERETOLE IRAIIWRY < i1 50 o vove v oo g imailine smas
Dominion Iron . 3
Dome Mines. . .. ($10 par)
Dominion Bridge.........c. coiiiiiiiiiiiis
Dominion Canners. com
¢ o i o SR AR W R pref.
bo £ TN S T dtnn i e SRS RSO I pref.
Dominion Glass. . RSeny oy

Dominion Steel Corporation.

Dominion Telegraph ......civesssvaoveciness
Dominion Textile...... e e T
...................... pref.
Duluth Superior Traction..........c.0000e
Goodyins Limited ..........oo0 & Py com.

v ..pref.
Hillcrest Collieries s
Howard Smith Paper M:lls Yo v«
{llinois Traction. .

International Petroleum Co.
Lake of Woods Milling Co...

La Rose Consolidated. ...
Laurentide Co.........
London & Canadian...... BN
Lyall Construction Co ... .. iveininn

Macdonald Co.. A. Ltd
Mackay Companies

Maple Leaf Milling‘(:::o..

Monarch Knitting.......
Montreal Cottons, Limited. .

Montreal L. H. &P........ it
Montreal Loan and Mortgage ..
Montreal Telegraph .. ..........

Montreal Tramways ...c.ooovoviiniii

National Breweries. ... uoonsssosnsicss com:
National Steel Car CO. tiviiiiiiinnians com.i

. com.
Com.
«.com.

RIpIesIng /v’ viowssvioersh'en (85 per nhare)l

Nova QCotla Steel & Coal CO. +.vvvnenns com.| -

Ognlxle Flour Mills (‘,‘o ...........

Ontario Steel Productq”

Ottawa Lnght Heat & POWer. . .vv.ovvuion) |

Pacific-Burt, ..ocoooiiiin

Porto Rico......... R
Price Bros........
Pro‘r‘incinl Paper.

Quebec Railway. Ligh
Riordon Pulp & Paper C Co

Rogers. Wlllmm A

Montreal Toronto
[
Askedl Bid Snles‘Askcd‘ Bid | Sales
}zco Siagt T
i 126/
AT 267
A 261
- 835
. 1070
.| 6 13435 ‘845
Y 40| 50
b Yhia s 130
I 50] 4
| 51 5497 3378
63 60|
8334 8372 .
143
1
2935
336
643
48
78% 1148
87 969
523 3 105
100 65
70
974 628
106 171 114
25
ceed] 40
40, .. 50
143 .
28%
24
» axs 630
2525
109} 1120
“res ee 235
108 210
59 285
10* 65
98 6l .
674 916‘
70
72} 9498:
coesl 38
[ 125 1436/ .
..... 55 g
ool 7
Al 50‘ . i
s8 | 25 s
145 | 143
gt 18 i
455 25
600
3436 . &
e el Vs 14
2370| ..
£y 109
8 36
. 65
v 20
10| .
28}
884 2304 ..
i PR R
(L 1010/ ..
134300 ..
| 180 495 ..
140
350
355
25
i 100
62
10
12 360!
10
. 10
263 155
75 55
zsg 15071 350
151 955
25
5
10
25
199

Royal....... Yo
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Sawyer-M:ﬁsey

Spanish River Paper & P‘t‘xlp (;p

Spanish River Vouch
Steel Company of Canada

St. Lawrence Flour Mills Co.
Toronto General Trust. . ..
Toronto Railway

Tuckett Tobacco Co..

Wabasso Cotton =
Western Canada Flour. ..

Loan and Trust
Canada Landed & Na‘sional Invest

Canada Permanent Mort. Corporation
Colonial Investment & Loan
Hamilton Provident & Loan .

Huron and Erie Mortgage Corp

Landed Banking and Loan LA
London & Canadian Loan & Agency...

Ontario Loan & Delzt;ntu.uﬂe2

foronto Ger}‘eral Try‘sts

Asbestos Corporation......
Canadian Car & Foundry
Canada Bread..........
Canadian Consolidated Rubber-..
Canada Cement
Canadian Cottons ... .
Canadian Pacific Raxlway
Cnnadlan bocomotw-

Clty of Montreal ((May. 1923)

Dominion Coal...........
Dominion Iron and Steel.
Dominion of Canada War

.

“

Dominion Textile, A
Electrical Development. .
Mexican Light & Power.
Montreal Light, Heat and Power 4
Montreal Street Railway.......z.... Wl vy
Debenture Stock
National Breweries, Ltd.....
Nova Scotia Steel & Loal Co.
OlilVIe Fluur ............ o G

Quebec Railway, Light & Power Co.

Sao Paulo Tramwa

Wabasso Cotton....
Winnipeg Electric
Winnipeg Street Railway

Montreal

Volume 63.

Toronte

Shawinigan Water and Power Co.
Sherwin-Williams
Shredded Wheat Co. ..

2713

3793
511
36388
293
3071
i35
400

7800

12500

Sales

22075/

1000

Asked

20
67
145
78k

198
205
190
198"
189
211
274
zm;

171
72

211

1024
1028
104

‘824
.
76

BotR 888

b

-
-
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AUSTRALIA and NEW ZEALAND

BANK OF NEW

SOUTH WALES

(ESTABLISHED 1817)
USTRALIA

>

PALD UP CAPITAL = - - 2 3
RESERVE FUND - - 5 2
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 31st MARCH, 1919

E ; 3 . . - $ 20,000,000.00
g : : z < . 15,500,000.00
20,000,000.00

$ 55,500,000.00

$135,379,352.00

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

340 BRANCHES and AGENCIES in the Australian States. New Zealand, Fiji, Papua (New Guinea), and London.
Wool and other Produce Credits arranged.

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

of Australian Banking Business.

HEAD OFFICE: GEORGE STREET, SYDNEY.

The Bank transacts every description

AcenTs: BANK OF MONTREAL, ROYAL BANK OF CANADA

I
gnﬁmmluummmlmumum||ulumumuuuummml|lu|||||uum||mumummlululunmmmnmmmnulmunummummr
! THE S B §
ANK |
E OF CANADA g
ﬁu||||nu1n|1|11n|url||||||u|mm||||||1|mmmu|m|mmmmlllmllmmlmlmmummmmnmmnnmnnmmmmummrmr?

Service—''giving assistance or rendering an act of
kindness.” This is the principle
of Sterling Bank Service.

Head Office :
KING AND BAY STREETS, TORONTO 32

The National Bank of Scotland

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

Capital Subscribed .... £5,0000,000 $25,000,000

Paid W o namin i aaeie 1,000,000 5,000,000

UncRled vz s avan s e 4,000,000 20,000,000

Reserve Fund 900,000 4,500,000
Head Office - EDINBURGH

J. S. COCKBURN, General Manager, GEORGE A. HUNTER, Secretary
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST,, E.C.4

T. C. RIDDELL, DUGALD SMITH.
Manager Assistant Manager

The agency of Colonial and Foreign Banks is undcft:_lken.'und the Accep-
tances of Customers residing in the Colonies domiciled in London, are
retired on terms which will be furnished on application,

THE

WeybIE; | 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, Radyville, Assiniboia, Benson,
Verwood, Readlyn, Tribune, Expanse, Mossbank, Vantage,

Goodwater, Darmody, Stoughton, Osage, Creelman and
Lewvan.

A GENERAL BANKING BUSINESS TRANSACTED
H. 0. POWELL, General Manager

Murray’s Interest Tables

Range from 2197 to 877 rates on $1.00
to $10,000 every day from 1 day to 368

- 1 keep a supply of my Interest Tables always on hand in

my room in Osgoode Hall. They can b hased f
$i6 at $10.00 ench cash,  Adrees B e

B. W. MURRAY

CONSULTING ACCOUNTANT

SUPREME COURT OF ONTARIO
OSGOODE HALL TORONTO

Bank of New Zealand

Established in 1861

Bankers to the New Zealand Government

: CAPITAL
5 T R R R S e R e A .$ 13,528,811
R e A L N e 11,095,561
Reserve Fund and Undivided Profits .. .. 12,147,874

Aggregate Assets at 31st March, 1919.... 210,299,500

HEAD OFFICE—WELLINGTON, NEW ZEALAND
WILLIAM CALLENDER, General Manager

The Bank of New Zealand has Branches at Auckland,
Wellington, Christchurch, Dunedin and 199 other places in
New Zealand; also at Melbourne and Sydney (Australia),
Suva and Levuka (Fiji) and Apia (Samoa).

The Bank has facilities for transacting every description
of Banking business. It invites the establishment of Wool
and other Produce Credits, either in sterling or dollar, with
eny of its Australasian Branches.

LONDON OFFICE: 1 Queen Victoria Street, Mansion House, E.C.

CHIEF CANADIAN AGENTS.
Canadian Bank of Commerce Bank of Montrea
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CAPITAL INVESTMENTS AND TRADE BALANCES

(Continued from page 7)

This excess of invisible credits will approximately balance
or offset the above-mentioned excess of visible or merchan-
dise imports (debits).

Britain’s Invisible Credits

Prominent among the invisible credits is the payment to
England of interest on British capital invested overseas and
repayments of principal under old loans. It was estimated
by Giffen in 1898, that England was receiving about $450,-
000,000 per annum in the form of interest from abroad.
According to the estimate of Paish in 1909, the British peo-
ple were receiving over $600,000,000 a year from their foreign
investments. Immediately prior to the war England’s in-
terest returns probably amounted annually to at least $650,-
000,000. In the opinion of Todd the repayment of loans
yielded an annual payment to England of approximately
$500.000,000. ®

A second important invisible credit is the sum earned
by the British merchant marine in ocean transport service
throughout the world. According to the estimate of Giffen
in 1898, this amounted to about $450,000,000. An indepen-
dent calculation by the Board of Trade on quite different
lines, in 1903, made it only slightly less. In considering
this item it is necessary to bear in mind the important fact
that in the Board of Trade returns the values of imports in-
clude cost, insurance, and freight; whereas the values of
exports include cost and only the charges of delivery on
board ship. That is to say the exports are entered in the
trade statistics on the value basis of “Free on Board,” or
F.0.B., while imports are valued on the basis of “Cost,
Insurance, and Freight,” or C.LF. As a result of this prac-
tice an apparent mystery arises in the fact that the world’s
total figures of exports are less than the world’s total im-
ports. Obviously this is impossible, for it cannot be believed
that more goods arrive in port than ever set sail. The Board
of Trade explanation must be taken that the balance is to
be accounted for by shipping charges; costs, that is to say,
incurred after the goods have left any shore as exports.
The Board of Trade in 1903, found an excess balance of
the world’s imports over exports of about $1,120,000,000. It
was looked upon as representing freights, insurance, and
certain incidental charges, such as harbor dues, cost of
stores purchased abroad, etc. After making adequate de-
ductions to cover these incidental charges and also the earn-
ings of the ships of the British colonies, the Board of Trade
arrived, as mentioned above, at a figure only slightly less
than $450,000,000, as the share to be credited to the British
merchant marine. It was probably clearly over $500,000,000
at the time of the outbreak of the war.

Another invisible credit, taking the form of earnings
from abroad received by British commission houses, insur-
ance companies, and other financial institutions, is estimated
by Todd at approximately $100,000,000 for the year 1913.°
He ventures the belief, based on independent investigations,
that a further credit in favor of Britain, on account of the
so-called “boarding expenses” chargeable against foreigners,
roughly balances at $50,000,000 a year against a correspond-
ing debit against Britain on account of expenses abroad of
British tourists and other travellers,

On the side of invisible debits there is but one important
item. It represents the outflow of new British capital seek-
ing investment overseas. That this item should be counted
a debit rather than a credit will at once be recognized if
we bear in mind that a loan abroad conveys to the foreign bor-
rower a claim on our goods or services. The outflow of British
capital, during the four years 1910-18, inclusive, amounted, it
has been estimated by the London “Economist,” to about
$850,000,000 per annum. In the opinion of Mr. Hartley
Withers it amounted to $1,000,000,000 or more. We may
therefore perhaps quite safely agree on the figure $950,000,-
000 as approximately accurate.

*Todd, The Mechanism of Exchange, p. 185.

* ibid. z -

o AN
TN
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Trade and Financial Balance Sheet

Let us now proceed to gather together the various in-
visible items along with the visible items of trade in the
form of a balance sheet, based on the average annual figures
for the years immediately preceding the war,

(Figures denote $ millions)

Visible Credits: Visible Debits:

Exports, home produce Imports (total) (an-

(annual average: nual average: 1911-

# i  B0 EEER $2,371 Ay o e NN 3,613
Re-exports (foreign Imports of bullion and *

and colonial) (an- specie (annual aver-

nual average: 1911- age: 1911-14) .... 346

1) o i 525
Export of bullion and

specie (annual aver- i

age: 1911-14) ... ... 282

$3,178 ' $3,959

Average annual excess of Visible Debits—$781.

Invisible Credits: Invisible Debits:
Interest on loans New loans abroad ..$ 950

APposd S ey $ 650 Boarding expense
Repayment of loans .. 500 charges ........... 50
Shipping receipts ... 500
Commissions  ....... 100
Boarding expense re-

[0 o3 0 A Rt 50

$1,800 $1,000

Average annual excess of Invisible Credits—$800. !

Thus we have secured inductive evidence from the ex-
perience of the United Kingdom in support of our contention,
veached deductively in the first instance, that there must be
an approximate equivalence for every country between total
credits and total debits.

1t is perhaps scarcely necessary to emphasize the obvious
fact that both the invisible and visible factors alike have an
effect upon the foreign exchange rate. Thus the overseas
investment of $500,000,000 of capital in the course of a year
would exert the same influence upon the foreign exchange
situation as that imparted by the importation ot $500,000,-
000 worth of foreign goods. This general truth appears
clearly in a statement of Mr. Hartley Withers on foreign
exchange operations. In his explanation of the variation in
the price of sterling exchange, he states that “the only rea-
son why anyone in New York should want to buy pounds in
London is because he has payments to make on this’ side.
He has money in hand in New York, but of course it is all
in dollars, and he has to pay a debt in England, and in
order to do so he must buy pounds in England with his dol-
lars in New York, because his English creditor will, natural-
ly, only take payment in pounds. The reasons why he may
have to pay a debt in England are manifold. He may be
the New York banker to a great American railroad which
has a large number of its bonds or shares held in England
and has to remit hither to pay interest or dividends; or hé
may be an importer of English goods which he sells in
America and pays for in England, or he may be the American
father of an English duchess who has to remit her dowry
or he may be an Irish peasant, working and earning Wages’
in America and sending home money to his father to help
him to pay his rent. All the hundreds of reasons which
make Americans pay money to England make them want to
buy English money in New York with American dollars.”

The change which has appeared in England’s balance of
trade during the past century may be summed up on the =
authoritative phrase of Hartley Withers. Since the early
years of the nineteenth century, “the account has been com-
plicated,” he declares, “by the growth of the amount that
her debtors owe her every year for interest, and by the huge

- earnings of her merchant navy, which other countries pay

by shipping goods to her, so that, by the growth of these
items, the trade balance sheet has been turned in the other

* Withers, War and Lombard Street, p. 41.
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direction, and in spite of her lending larger and larger
amounts all over the world she now has a balance of goods
coming in. Interest due to England and shipping freights
and the commissions earned by her bankers and insurance
companies were estimated before the war to amount to some-
thing like 350 millions (pounds sterling) a year, so that
she was able to lend other countries some 200 millions or
more a year and still take from them a very large balance in
goods.” *
Credit Balance Now Greatly Reduced

What the effect of the war will be on this state of affairs
it is not necessary in this study to consider in detail. Suffice
it to say that while the United Kingdom extended large loans
to her Dominions and allies, the larger volume of her own
war borrowing from the United States cannot fail in the
future to affect, in a measure at least, the British balance
of trade.. Moreover the sale back to the United States, dur-
ing the war, of large blocks of American securities, which
represented English savings invested in the United States
in former years, will work in the same direction. ‘In re-
futation of the claim, however, advanced in some quarters
that England has ceased to be a creditor country as a result
of the financial operations incident to the war, the London
“Economist” has quoted with approval certain estimates of
Edgar Crammond, the well-known statistician. He has de-
clared that before the war Great Britain held investments
abroad valued at about $20,000,000,000, of which approxi-

“mately $5,000,000,000 have been sold. British borrowings

abroad of about $7,000,000,000 during the war would re-
duce the eredit balance to $8,000,000,000; but to this should
be added loans to her allies and other foreign assets placed
at $5,000,000,000 or more.” While England, therefore, still
remains a creditor nation, with net foreign investments
amounting, it is thus estimated, to $13,000,000,000, her form-
er comfortable position has suffered some alteration.

Having observed certain of the principal features of
the trade balance of the United Kingdom, the great creditor
and importing nation, we may now turn to a consideration of
the trade balance of the United States, the great exporting
and, until recent years, debtor country. The relative posi-
tion of these two in their respective groups may be noted in
the following summary of trade conditions in the principal
eapital-lending and borrowing countries.

FOREGIN, TRADE OF COUNTRIES THAT RECEIVE A CONSIDERABLE
INcoME FrROM THEIR FOREIGN INVESTMENTS OF CAPITAL *

Merchandise Excess
Imports Exports of imports
Country Year (consumption) (domestic) over exports.
United King- :
aomy i 1913 $3,207,801,000 $2,556,106,000 $651,695,000

Germany ..1913 2,563,354,000 2,403,311,000 160,043,000
France ....1913 1,642,117,000 1,326,950,000 315,167,000
Netherlands 1913 1,574,990,000 1,289,360,000 335,630,000
Belgium ...1913 974,623,000 717,152,000 257,471,000

FOREIGN TRADE OF COUNTRIES THAT HAVE BORROWED HEAVILY
FroM OTHER NATIONS

Merchandise Excess
Imports Exports of exports
Country Year (total) (domestic) over imports
United States
(including
Alaska,
Hawaii and

Porto Rico)1914 $1,893,926,000 $2,329,684,000 $435,758,000

India (Brit.)1914 594,621,000 792,359,000 197,838,000
Argentina ™ 1913 406,805,000 466,582,000 59,777,000
Mexico™ . ..1913 93,020,000 129,971,000 85,951,00C

 Withers, International Finance, p. 83.

™ Quoted in the New York Evening Post, Financial Sec-
tion, April 19th, 1919. \

' Statistical Abstract of the United States, 1914, pp. 688,
689.

" For Argentina the import figure includes only imports
for consumption.

" For figures of commerce for Mexico include bullion
and specie.
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We should expect that the imports of the first group of
countries would exceed their exports as a consequence of
their large excess of invisible credits over debits. The case
of the United Kingdom has already been considered. Ger-
many and France were estimated before the war to have
$8,000,000,000 or more each invested abroad. While the in-
vestments of Holland and Belgium are much smaller yet they
are nevertheless considerable. These importing countries, in
addition to their receipt of interest, also enjoy in varying
degree large payments on account of shipping services and
tourist expenditures.

Prominent among the other importing countries are
Switzerland, Norway, Italy, and China. A large excess of
imports characterized the trade balance of each of these
countries in 1913. In the case of Switzerland, Norway, and
Italy the import balance is to be explained, in large part,
respectively by tourist expenditures, merchant marine earn-
ings, and receipt of immigrant remittances from abroad.
China is a country in the process of borrowing large amounts
of foreign capital. Canada, prior to the war, as has been
stated elsewhere, was likewise an immature borrowing coun-
try and therefore an importing country as well. %

The export balance which marks the trade of the sec-
ond group of countries naturally arises as a result chiefly
of the large interest payments on foreign capital invested
within their borders. - Among the other reasons which apply,
especially in the case of the United States, are expenditures
of citizens abroad, remittances by citizens and others to re-
latives and friends in other lands, and shipping charges for
ocean transport service. :

In our consideration of the visible trade balance of the
United States, we shall reduce values to the basis of annual
averages for the three years 1911-13. The statement may be
presented in tabular form.

FOREIGN TRADE oF THE UNITED STATES, FISCAL
YEARS 1911-13 *
Merchandise:
Excess of exports over imports (average
gnnialovalue) o aaail L Ui T $575,000,000
Gold : ?

Excess of imports over exports (average
annualvalpe): =l i i, 34,000,000
Silver: /

Excess of exports over imports (average

annpsl oelae) o0 +22,000,000
Total net excess of merchandise, gold, ;
v and | silver exports over imports
(average annual value) ........ $563,000,000

This large credit balance was offset by an excess of in-
visible debits over invisible credits. The United States has
probably borrowed a larger amount of capital from other
countries than any other nation.  Accordingly let us note
first among the invisible items the interest payments due to
foreign countries. The importation of capital into the United
States from FEurope dates from the sixteenth and seven-
teenth centuries. The purpose at that time was the develop-
ment of sugar, tobacco, and cotton plantations and the ex-
tension of mercantile undertakings. Later large amounts
of British capital were invested in the securities of the
United States government and the state and munieipal
authorities. Still later the chief American borrowers were
the railroads, although much capital has also been invested
in the shares of land, mining, and industrial ventures. Tt
is estimated that, in the aggregate, European capital in-
vested in the United States at the time of the outbreak of
war amounted to probably more than $6,500,000,000. of
this.about $2,500,000,000 represented German, French, Dutch
and other non-British capital. The annual interest charge:
upon these investments of foreign capital amounted, it ig
estimated, to $325,000,000. As an offset, however, against this
item must be placed the interest received by Americans on
their capital invested in Canada, Mexico, Cuba, the Philip-
pines, South America, and elsewhere. United States capital

'

* Compiled from the Statistical Abstract of the United
States, 1914, pp. 317, 459, 460.
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thus invested amounted in 1914, to at least $1,500,000,000,
yielding an annual income of $75,000,000. Deducting this
from the interest payments that the United States had to
make to foreign lenders, it will be seen that, prior to the war,
the American people were subject to a net payment of about
$250,000,000 a year to other countries for interest and divi-
dends upon capital.

The other important invisible items may be briefly
summarized. It was estimated in 1910 by Sir George Paish
that the United States had a net balance to pay to other
countries of about $170,000,000 a year on account of the
expenditures of tourists and other citizens; that at least
$150,000,000 annually was being sent abroad by people in
the United States to friends and relatives; and that the net
freight charges against the American Republic amounted to
about $25,000,000 a year.”™ Although these several items
had doubtless varied somewhat by 1913, yet, for our purpose
of general illustration, the estimates of Paish may be used
without incurring the risk of a large margin of error. The
balance of trade may now:be set forth.

APPROXIMATE BALANCE SHEET OF THE UNITED STATES,
YEARS 1911-18
Visible Credits and Debits:
Average annual excess of merchandise,
gold and silver exports over imports

(visible ‘credits) L..... il $563,000,000
Invisible Credits and Debits:

Capital investments and interest pay- ’
ments thereon: annual net debit .$250,000,000
Tourists and other expenditures: annual

et debithim, L oliR i oS T 170,000,000
Remittances to friends, ete.: annual net
[+ s A PR e L BT iR W R R 150,000,000

Ocean freight charges: annual net debit 25,000,000

Average annual net (invisible) debit $595,000,000

The resultant unexplained balance of $32,000,000 may
be attributed, in part, to the margin of error arising from
the use of Sir George Paish’s figures of 1910 for the period
of 1911-13, and, in, part, it may represent new investments
in the United States of foreign capital.

It has already been mentioned that the trade balance
of the United States was subject to a transition about 1873,
and that again in the not distant future it is likely to
undergo a further change. As is well known, the regular
American merchandise import balance down to 1873, was
attributable chiefly to the heavy annual borrowings from
abroad by the United States. It is also true that, prior to
1860, the United States, as an important shipping and
freight-carrying country, was in receipt of considerable pay-
ments in the form of ship earnings. Since 1873, American
trade has been normally marked by an excess of exports. As
already suggested, although borrowing abroad continued,
sometimes on a great scale, the annual interest and divid-
ends payable to foreigners on earlier loans came about 1873
to more than offset the new capital inflow. Moreover since
the middle of the nineteenth century freight charges have
become a debit item against Americans and remittances of
immigrants and travelling expenses of Americans abroad
have grown to large proportions.

That a further transition is likely to occur in the Ameri-
can trade balance in the years to come has been presaged
by the growth of American investments abroad, even before
the war. It is estimated that, during the ten years ending
in 1906, approximately $250,000,000 of the securities of nine
American railroads were returned to the United States from
Europe.” 1In 1899, a large part of the four per cent. bond
issues of certain Swiss cities was subscribed by two American
insurance companies. The diversion of congiderable Ameri-
can capital into the construction of London tube railways, the
flotation of Japanese and Chinese loans in the United States,
and the establishment of American branch banks in South
America bear witness to this growing tendency of American
capital to seek investment abroad. In 1914, it is estimated

" Paish, The Trade Balance of the United States (in
the U.S. National Monetary Commission Publications).
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that American investments in Mexico surpassed $700,000,-
000 while in Canada they amounted to not less than $600,-
000,000. Recalling the estimate given above that at the out-
break of the war foreign investments in the United States
amounted to $6,500,000,000 and American investments
abroad equalled $1,500,000,000, it will at once be noted that
the United States at that time was a net debtor nation to
the extent of about $5,000,000,000. The net interest charges
annually payable at that time by the United States amounted,
it will also be recalled, to $250,000,000.

Since 1914, that country has become a ecreditor nation.
It appears that the United States has bought back some
$3,000,000,000 worth of American securities which were
foreign-owned when the war began. In addition to this,
American capital has been invested abroad during the past
five years at an unprecedented rate. By the late spring of
1919, the United States government had loaned $9,500,000,-
000 to its allies and the total of private capital invested in
other countries probably exceeded $2,000,000,000. Accord-
ingly the United States has become a net creditor nation,
with an excess of American investments abroad over foreign
capital invested within its borders of approximately $8,000,-
000,000. As a result there is now a net interest payment of
about $400,000,000 due annually to the United States. It
is necessary also to bear in mind that through the war-
induced expansion in shipbuilding in that country the pre-
war debit on account of shipping charges is likely to dis-
appear. Indeed it is quite conceivable that the United
States may soon come to enjoy shipping receipts through
foreign earnings of her own ships.

This altered status of the United States cannot fail to
affect her position in world trade. ~ At once the question arises
as to its effect on her merchandise trade balance. The large
excess of exports which for so many years has marked the
American trade balance cannot continue unless some method
be discovered for offsetting the growing volume of credits.
Already American manufacturers and exporters have noted
the financial obstacle in their path in the form of foreign
exchange rates. St

Thus the large excess of American exports to Great
Britain has reduced the price of sterling exchange in New
York to far below par and has kept it there for a long time.
This fall in the rate of exchange on England acts, as is well
known, as a check on exports to England and a premium on
imports. Thus when London exchange with a par value of
$4.86 is down to $4.30, it means that the Englishman’s pound
has lost 11.5 per cent. of its pqrchasing power over American
goods. And conversely the American importer can buy Eng-
lish goods at 88.5 cents on the dollar. This condition obvious-
ly cannot continue indefinitely without reducing the foreign
sales of the American exporter.

Commenting on the exchange relations between London
and New York, the “Statist” declared during May of 1919, that
the sterling exchange rate must continue to remain adverse
to London, as regards the net movement of gold between the
two countries, “until such time as we are in a position to
pay off something like £1,000,000,000 which we have obtained
for urgently needed imports, and which we are neither able
to liquidate by means of exports from this country, by rend-
ering services or by sending gold. Nor is this,” it adds,
“the whole of the story. We shall have to continue import.
ing from the United States and importing from the United
States on credit, because we are in need of food and certain
raw materials for our manufactures which only the Uniteq
States can supply. ... We shall hope gradually to re-
duce our indebtedness to the United States partly by ex-
ports, which the state of exchanges should tend to assist,
partly by services rendered, and partly by the large number
of visitors who may be expected from the United States to
Europe in the future.” *

As is well known, the large pre-war excess of merchan-
dise exports which normally marked the American trade bal-
ance has been enormously increased as a result of the wary.
Thus during each of the two fiscal years 1917-18, the excess
of exports over imports amounted to over $3,000,000,000.
In the fiscal year ended June 30, 1919, this export balance

" Ripley, New York Journal of Commerce, Dec. 6, 1911,
* The Statist, May 24, 1919.




December 12, 1919. THE MONETARY TIMES 23

The Hamilton Provident and

LLoan Society
DIVIDEND No. 97

Notice is hereby given that a Dividend of Fowur and
one half per cent., being at the rate of Nine per cent. per
annum, has been declared for the half year endng December
3lst, 1919, upon the paid-up Capital Stock of this Society,
and that the same will be payable at the Society's Head
Office, Hamilton, Ontario, on and after Friday, the 2nd day
of January, 1920.

The Transfer Books will be closed from the 15th to
the 31st of December, both days inclusive.

By order of the Board.
D. M. CAMERON, Treasurer.

CANADA PERMANENT

MORTGAGE CORPORATION
QUARTERLY DIVIDEND

Notice is hereby given that a Dividend of TWO and
ONE-HALF PER CENT. for the current quarter, being at
the rate of TEN PER CENT. PER ANNUM
on the paid-up Capital Stock of the Corporation, has been
declared, and that the same will be payable

FRIDAY, THE SECOND DAY OF JANUARY

anext, to Shareholders of record at the close of business on
the Fifteenth day of December.

By order of the Board.
GEO. H. SMITH, Assistant General Manager
Toronto, November 26th, 1919.

INVEST YOUR SAVINGS

7 The Great West Permanent
3 [) Loan Company

SECURITY
INTEREST Paid-up Capital il oniie oo 200y $2,412,578.81
: Régerves o L rcle toy e «es 964,459.39
Assets ........ Bl ceeseneee. 7,086,695.54

RETURN

HEAD OFFICE, WINNIPEG

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

in a 5% % DEBENTURE of .

The Ontario Loan & Debenture Company
DIVIDEND No. 130

Notice is hereby given that a QUARTERLY DIVIDEND
of 2% PER CENT. for the three months ending 3lst
December, 1919 (BEING AT THE RATE OF 9 PER
CENT. PER ANNUM) has been declared on the paid-up
Capital stock of this Company, and will be payable at the
Company's Office, London, Ontario, on and after the 2nd
January 'next fo Shareholders of record of the 15th Dec-
ember.

By order of the Board.
A, M. SMART,
Manager

London, Canada, 25th November, 1919,

ACCOUNT BOOKS
LOOSE LEAF LEDGERS

" BINDERS, SHEETS and SPECIALTIES
Full Stock, or Special Patterns made to order

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

tHE BROWN BROTHERS wLmviten

Simecoe and Pearl Streets - TORONTO

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
BEsTanLiswmp 1873 51 YONGE 8T,, TORONTO
Paid-up Capital, $1,250,000 Rest, $900,000 Total Assets, $4,855,958

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.

W. WEDD, Jnr., Secretary. V. B, WADSWORTH, Manager

A Change Worth Considering

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

1t will take but a few moments to make the change by
the addition of a codicil to the Will.

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

THE CANADA TRUST COMPANY

“ The executor for your estate.”

London St. Thomas Windsor Winnipeg
Regina Edmonton :

2

THE TORONTO MORTGAGE COMPANY
Quarterly Dividend
Notice is hereby given that a Dividend of Two per cent., being at
the rate of Bight per cent. per annum, upon the paid-up Capital Stock
of this Company, has been declared for the current Quarter, together
with a Bonus of One per cent., and that the same will be payable on and
after 1st Jan,, 1920, to shareholders of record on the books of the
Company at the close of business on 15th inst. By Order of the Board,

Toronto, 4th Dzc., 1919, WALTER GILLESPIE, Manager.

TORONTO PAPER MFG. COMPANY, LIMITED
MILLS AT CORNWALL, ONT.

Manufacturers of Loft dried, Air dried, Tub sized Bond, Ledger and
Linen Papers. S.C. and M. F. Writing, Rnvelope and Coloured Flats.
Bxtra grade S.C., M.F. and Antique Book, Lithograph and Off-set
Papers. Linen Finishing a specialty,

— Ask your dealer for samples and prices. —
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surpassed $4,000,000,000. This vast credit balance has for
the. most part been offset and made possible through the ex-
tension by the United States of huge loans to the countries of
Europe. .

The obvious ways in which the task of offsetting exports
may be accomplished are by importing gold in payment, by
increasing imports, and by investing American capital in
foreign government and private enterprises. It is clearly
impossible, even though it were desirable, for the United
States to insist on payment in gold for her enormous volume
of exports. Such action would still further weaken the
credit of other nations where the situation is already pre-
carious as far as reserve stocks of gold are concerned. The
second means, whereby exports would be counterbalanced and
foreign exchanges stabilized, is that of increasing American
imports from abroad. European countries, however, for
some time will scarcely be in a position to send goods to
the United States on a scale sufficiently large to offset the
vast store of commodities available for American export.
Yet there must be an offsetting factor if the volume of ex-
ports is to be maintained. Although we cannot escape the
conclusion that in the end American imports of goods must
serve as the counterbalancing factor, yet it is true that re-
lief for the time being may be found in the third means
mentioned above.

If foreign countries cannot sell goods to the United
States in sufficient volume, they will have to give their credit
by selling their securities. The extensive investment of
American capital abroad will serve the end for the present.
Capital is abundant in that country and it is sorely needed
in most other countries of the world. The export of capital
for foreign investment will further serve as the invisible
debit to counterbalance the large invisible credit, which has
arisen since 1914, in the form of interest and dividends due
the United States on its recent loans and investments. The
balance may be maintained in this way for the present. If
the United States would retain and increase its present scale
of exports it must therefore make large investments of
capital in foreign countries. An American authority has
stated this truth as follows: “If we of the United States
want to sell our goods, we must supply the world with both
goods and dollars.”

A number of plans have been suggested. There is the
investment trust for the purchase of foreign securities to
be sold later to American investors. It has also been pro-
posed that Americar industries invest a part of their pro-
fits in the foreign securities of those nations in which the
respective industries are most interested.

Through the investment of its capital abroad, the United
States will tend of course to become more and more of a
creditor country. Although such investment will, it is true,
make possible the continuance of large exports, yet at the
same time, it cannot fail to hasten the time when the Ameri-
can trade balance must come to be marked by an excess of
imports.  Applying the form of reasoning outlined in the
foregoing pages we recognize that probably the next chapter
in the rapidly moving events of American commercial his-
tory will be an abnormal increase in the volume of imports.
Exports may not decline in value. They may merely in-
crease less rapidly than imports. The United States will
then come to occupy a position comparable to that of Eng-
land, Germany, and France, which as lending countries have
normally shown an excess of merchandise imports.

BUSINESS FAILURES IN CANADA

The following shows the number of business failures in
the Dominion since the week of November 14 last, as reported
by R. G. Dun and Co., Toronto:—

Date. « ¢ & 8 ¥ v u o g F o
R e B S R

Dec  5th' .. 1 B i O e T T s g R g
Nov. 28th ... 3 6 2 0 1 ) 6 0 0 19 9
MO, 218t 0T 00 0y i e g e o &
Ty 5 AR GRS Sl e el Tl ke, D TR e i T
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FURTHER GROWTH OF THE GUARANTY TRUST

The statement of the Guaranty Trust Co., of New York,
as at November 12th ,shows resources of over-$966,500,000 as
compared with resources of a little less than $834,000,000 on
September 12th, or an increase of over 15 per cent, in a
period of two months. In the same period deposits
increased from $684,000,000 to over $705,000,000. The
growth of this company under the presidency of
Charles H. Sabin has been remarkable. It has been
a moving spirit in organizing more than half the corpora-
tions recently formed and authorized under the Webb Law
to carry on foreign business. The company has also estab-
lished a special bureau to assist manufacturers of the
country to reach foreign markets. A valuable feature of
this service is a Foreign Credit Department, which gives
authoritative ratings on commercial houses in every country
throughout the world; this service has been placed at the
disposal of exporters absolutely free of charge.

The forty odd departments of the bank are placed at the
immediate disposal of its clients and friends by the estab-
lishment of correspondent offices in all the principal cities
in the United States and Canada. These offices are connected
with the parent office by private wire, in this way giving
practically the same service to their clients as if they were
in New York City. The Canadian correspondent is Mr. Ed--
ward N. Wilkes, with temporary offices at 711 Temple
Building, Toronto.

STANDARD RELIANCE INVESTIGATION

At the inquiry into the Standard Reliance Mortgage Cor-
poration, which was resumed on December 2, W. S. Dinnick,
the chief witness, stated that he had not been able to find his
old cheque bopks of 1903-1904 which might thr9w light on
who got the $10,000 paid by him in connection with the pur-
chase of the Ontario Industrial Loan by the Standard Loan.
As to the $7,500 paid in connection with the taking over of
the $134,000 block of stock in the Huron and Bruce, held by
a syndicate of five persons, he stated that this sum was paid
for power of attorney to make sure that this block of stock
would vote right when the question of the merger came up.
No notice was given to shareholders of the Huron and Bruce
that this sum had been paid to the directors. The evidence
dealt with the $134,000 of assets of the Standard Loan which
was disbursed in connection with the taking over of thig
syndicate’s block of stock, and with the $25,000 paid out in
connection with the taking over of the Acme Loan.

With reference to a statement by George H. Kilmer,
K.C., counsel for the liquidator, at a previous session of the
investigation, to the effect that $134,000 of Standard Reliance
assets were missing, Mr, Dinnick testified that in the form
of securities, they were now in the hands of the London Loan
Co. and M. J. Kent, manager of that company. Mr. Kent
owned about $134,000 stock in the Huron and Bruce, and
before he would allow those shares to be voted on, a power
of attorney obtained security for his loan. Mr. Dinnick
produced documents to show Mr. Kilmer that the transaction
was the result of hegotiations between the late S. C. Smoke
and Senator Proudfoot, at that time solicitor for the Huron
and Bruce. Witness admitted that the amount was never
treated as a debt by the Standard Co. to the Dovercourt
Land Co., nor did the Dovercourt ever credit the Standarq,
There should have been something on the records, he said,
to show the sale of $134,000 in mortgages, but he believed
that was not done. :

On December 4, M. J. Kent, manager of the London
Loan and Savings Co. and principal in the transfer of Huron
and Bruce shares to the Standard Loan Co., in 1905, denied

at the investigation of the defunct Standard Loan that he

knew anything concerning the disposition of the $7,500
cheque, which former Manager Dinnick declared was sent hy
him to a London solicitor for payment to somebody in con-
sideration of the selling out of the controlling interest,

- . \
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Established 1898,

THE

ESSEX UNION

INSURANCE COMPANY, LIMITED.

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

FOR REINSURANCES

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

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

General Manager -
Sub-Manager
Secretary

CHARLES H. TRENAM.
HARRY L. SMATHEKS
F. CECIL BARLEY.

Head Office:

9 & [0 GEORGE YARD, lUMBAHD STREET

LONDON,

TELEPHONE ' AVENUE 7565,

- TELEGRAMS; ‘'ESUNINCO GRACE LONDON.'
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THE MOTOR UNION

INSURANCE COMPANY LIMITED
ot % 2 m?’tﬂ?n

‘INCORPORATE IN ENGLAND)

THE BEST IN
AUTOMORBILE INSURANCE
M‘

Attractive premiums are quoted for
Because .

first-class risks.

The protection against ** Claims by
the Public " is up to $20,000.

Bonuses are allowed for no claims

The Policy is simple and straight-
forward.

will like our concise **at a glance ™
rating system.

Agents

l—nlllmmnlllmuumlummmnmummumunummnmnmmummmmmummn

Write to
Chief Office for Canada :
59 YONGE STREET, TORONTO

Total Assets Exceed $10,000,000
Premium Income Exceeds $ 8,500,000
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The Currency
Position

Do you know
how Canada’s
position compares
with that of other
countries ? A
question of grave
concern to bank-
€18, - statesmen
and investors the
world over, well

set forth in the
new issue of the

GREENSHIELDS

MONTHLY REVIEW

We will be glad to send

you a copy on request

Greenshields & Co.

Members Montreal Stock Exchange
Dealers in Canadian Bond Issues

17 St. John Street, Montreal
Central Chambers, Ottawa
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FRATERNAL SOCIETY MAY INCREASE RATES

The Dominion Commercial Travelers’ Mutual Benefit
Society, Montreal, is faced with the necessity of raising its
assessments, as the only alternative to remaining actu-
arially unsound. The society commenced business, in Quebec
province in 1875, and operates under provincial license. The
rate question was brought up at a quarterly meeting on
December 6, and will be submitted at the annual meeting on
January 17. As older members would be required to pay
much higher rates to make up for the insurance they have

been carrying too cheaply, considerable opposition is anti-
cipated. )

ASSOCIATION OF LIFE INSURANCE PRESIDENTS

Canadians present at the 1919 convention of the Asso-
ciation of Life Insurance Presidents, held in New York, De-
cember 4th and 5th, were: Charles R. Acres, secretary, Can-
ada Life Assurance Co., Toronto; Sir Henry Drayton, min-
ister of finance, Ottawa; L. Goldman, president and general
manager, North America Life Insurance Co., Toronto; E. S.
Macfarlane, secretary, Manufacturers’ Life Insurance Co., To-
ronto; J. A. Macdonald, secretary, Confederation Life Asso-
ciation, Toronto; E. M. Saunders, treasurer, Canada Life As-
surance Co., Toronto; J. F. Weston, managing director, Im-
perial Life Assurance Co. of Canada, Toronto.

Frederick Frelinghuysen, president of the Mutual Bene-
fit Life Insurance Co. of Newark, New Jersey, was elected
a member of the executive committee to succeed the late
George E. Ide. The executive committee for 1920 is as fol-
lows: George T. Wight (chairman), Louis F. Butler, Jesse
R. Clarke, George I. Cochrane, W. A. Day, Forrest F. Dry-
den, Haley Fiske, Alfred D. Foster, Frederick Frelinghuy-
sen, Charles A. Peabody. i

The officers of the association for 1919 were re-elected
as follows: George T. Wight, secretary and manager; John
E. Hedges, general counsel; Frederic G. Dunham, attorney;
Orlow H. Boies, statistician; Mott A. Brooks, assistant secre.
tary.

‘Two important resolutions were passed. One reaffirmed
the action of the two previous conventions relative to gov-
ernment insurance of soldiers and sailors and urged all pre-
sent and former service men to retain their insurance therein.
The other resolution related to the railroads, and was as
follows:— s

“Whereas, abnormal economic conditions, induced by dis-
turbance of finance, industry, transportation and normal pro-
duction due to the war, still exist; and

“Whereas, normal conditions can be restored only through
the conservation of resources, enhanced production and the
rigid practice of economy;

“Resolved, that life insurance men throughout the nation
should respond to the present imperative demand for high
national service by giving, and by urging upon policyholders
to give effective support, directly or through appropriately
constituted' organizations, to the promotion of the following
objects:—

“1. The rehabilitation of the railroads and establishment
by law of rates adequate to provide for the present and
future demands of our growing commerce and to stabilize
the credit and securities of the roads.

“2. The adoption of a national budget system and the
general curtailment of governmental expenditures and conse-
quent reduction in taxes.

“3. The exertion of special and vigorous efforts to en-

courage the saving habit and generally to inculcate the prin-
ciples of thrift.”

COBALT ORE SHIPMENTS
The following' is a statement of ore, in pounds, from
Cobalt Ore Station, for the week ended December 6th, 1919:—
McKinley-Darragh, 108,145; total, 108,145.
The total since January 1st is 23,139,998 pounds, or

11,569.99 tons.
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PUBLIC MUST PAY FOR UTILITIES

At the sitting of the Board of Railway Commissioners
in Winnipeg last weez regarding the applicatior_l of the tele-
graph companies for increased rates, the point was em-
phasized by Hon. F. B. Carvell that the public must realize
that it could not have competent railway and telegraph ser-
vice or other utilities unless it was prepared to pay more
as operating expenses and wages increase.

Ald. F. O. Fowler, secretary of the Northwest Grain
Dealers’ Association, stated that he did not begrudge capital
a fair return on its investment when fairly and honestly
made, but the public wants to be satisfied on that point,
and in many cases it is not satisfied, which is accountable
for much of the present trouble. “The agitated state of the
public mind now must be taken into consideration,” he said.

The board returned to Ottawa on Decem})er 6th. Tele-
graph rates will be further considered in Hallfz_a.x on Decem-
ber 15th, in St. John on December 16th, and in Ottawa on
December 18th.

CANADIAN MINING INSTITUTE

The Canadian Mining Institute held its annual conven-
tion in Vancouver, B.C., November 26th to 29th.' The presi-
dent, R. McDougall, did not attend, and the cl;au' was occu-
pied by other members. In additiop to technical questions,
the subject of taxation was also dlscussed3 one of the ad-
dresses being by F. Bradshaw, of San Francisco. An address
on the relations which should exist between governments and
the mining industry was given by R. W. Brock, ?f Van-
couver, B.C. F. W. Gray, of Montreal, spoke on the iron and
steel industry and expressed the opinion that the outlook in
British Columbia was good. ; .

At the final session several resolutions were passed, in-
cluding the following:— 4

“That some suitable plan whereby returned soldiers may
be given government aid to do prospecting work in the sum-
mer of 1920 be urged upon the govemme.nt;.

“That the policy of the C.M.I. council, in arranging an
annual meeting in western Canada, be the subject of the
appreciation of the meeting, and that the appreciation .of the
secretary, Mortimer Lamb, be expressed. Mr. Lamb, it was
pointed out, has served for 15 years, not only to the benefit
of the institute, but to the national good of the industry.

“That appreciation be expressed of the policy of the
federal minister of mines in organizing a branch of the geo-
logical survey in B.C., under Charles Camsell and in Alberta
under Mr. Stewart, in that this policy has been most bene-
ficial to the development of the mineral resources of the
provinces; v

“That it be suggested to the government that all mach-
inery used in a basic industry, when imported by the user,
should be allowed to enter duty free unless it is made in
Canada, of an equal quality, and offered at reasonable Prices;

“That the council appoint a committee to act in conjune-
tion with other interested bodies, to secure information on
the taxation of gold mines, this data to be laid before such
governing bodies as is considered advisable; ’

“That the use of platinum in jewelry in view of tha
shortage for industrial uses, together with the question of
the taxation of the metal, be referred to the committee on
the taxation of gold mines. It was pointed out by Dr., Hodge
that platinum was in great demand and the supply wag
limited. He suggested that it should be used for technical
purposes rather than for the decoration of human beings,

“That the unification of the mining laws of the varioas
provinces, particularly in relation to the tenure of mining
leases, is desirable.” f

The North American Life Assurance Co. has increased
its maximum limit from $20,000 to $25,000 in the case of
male lives under 45 years of age, who are in all respects
first-class lives. The company, however, reserves the right

in all cases to determine what portion of any risk shall be .

reinsured. :
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A Store is Judged Largely by its Delivery

¢

HEN canyousendit?” ‘‘CanIgetit to-
. YY day?’’—thesearethe questions youhear
day in and day out from your customers.

“It will be there before noon —before
90’clock.”” ““It will be there before you get
home.” These are the answers that please
your customers and bring them back to
trade at your store.

When you buy a Ford One-Ton Truck you will
surprise your customers by prompt delivery. It will
take the place of three horses and three men, and for
the occasional long trip to the next town, to the

* outlying country, for delivering and bringing in

supplies—it will prove invaluable.
Ford One-Ton Truck (Chassis only) $750f.0.b. Ford, Ont.

Ford Motor Company of Canada, Limited

Ford, Ontario

138
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The entire issue having been
sold, this appears for pur-
poses of record only.

85,000 Shares
William Davies Co., Inc.

(An Illinois Corporation)

Participating Class A Shares

'
l’refoz'r'ed as to cumulative dividends at the rate of $4 per share per annum, payable quarterly, and participating share for share, after Class
B or Founders’ Shares have received dividends to an amount equal to $5 per share per annum for all preceding years.

Preferred as to assets to an amount equal to $50 per share and accrued dividends, and participating in further distribution share for share,
after the Class B or Founders’ Shares have received $50 per share and any unpaid dividends (whether declared or not) up to $5 per share
per annum for all preceding years. -

Exempt from present personal property taxes in Illinois
and from the present normal United States Income Tax

TO BE
CAPITALIZATION OUTSTANDING
Class AShares. . i i ot ab 100,000 Shares*
Class B, or Founders’ Shares. ...... 66,000 Shares*

*Both Classes of no par value.

There will also be outstanding $1,183,500 of 6% Sinking Fund Bonds, due 1926, secured by a mortgage on
the Canadian Plants and a real estate mortgage of $140,000 on the Chicago property.

Mr. E. C. Fox, President, has written us a letter which he summarizes as follows:

Business established over 50 years, comprising full line of packing house products with plants in Toronto,
Chicago and Montreal, and distributing its products throughout Canada, the United States, England and
Continental Europe.

Gross sales $68,000,000 for the twelve months ending March 31, 1919. The fourth largest exporters of
hams and bacon in the United States and Canada.

Purpose of financing is to acquire stock of men who have for some time past been inactive in the manage-
ment, add to present properties and secure additional working capital.

The present management, which since 1914 has trebled the capacity and output of the properties, is to
continue, :
Average net profits after all interest, taxes and depreciation for 4 years, ended March 31, 1919, amounted
to $1,218,902, equal to over 3 times the cumulative dividend of $4 per annum on the Class A Shares, or at
a rate of more than $7 per share on both classes of stock.

Net tangible Assets aggregate $10,259,230, an amount equal to $102 per share on the Class A Shares. Net
quick assets, $4,305,616—an amount equal to $43 per share on Class A Shares.

It is planned to make application to list these shares on the New
York, Chicago, Cleveland, Toronto and Montreal Stock Exchanges.

Price: $50 per share

(Payment in New York Funds.)

Deliverable when, as and if issued and accepted by us.

Otis & Company Kissel, Kinnicutt & Co.
Cleveland New York

Dominion Securities Corporation, Limited

Toronto /

R. C. Matthews & Company Osler & Hammond

Toronto Toronto

The above information and statistics are mot guaranteed, but we believe them to be accurate.
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CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO

E. R. C. Clarkson,

G. T. Clarkson,
H. D. Lockhart Gordon

R.J. Dilworth.
Established 1864

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA
i 649 Somerset Block  ......  ...... Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

BERT. R. MASECAR

Chartered Accountant
Accountant

Auditor

Liquidator Trustee

SASKATOON, Sask.

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

805 CONFEDERATION LIFE BUILDING
WINNIPEG

CREHAN, MOUAT & CO.

- CHARTERED ACCOUNTANTS
Board of Trade Building - VANCOUVER, B.C.

RONALD, GRIGGS & CO.

AND
RONALD, MERRETT, GRIGGS & CO.
Chartered Accountants Auditors Trustees Liguidators

Winnipeg, Toronto, Saskatoon, Moose Jaw, London, Eng.

ROBERTSON ROBINSON, ARMSTRONG & Co.

AUDITS
FACTORY COSTS
INCOME TAX

CHARTERED ACCOUNTANTS
24 King Street West, TORONTO

AND AT:—
HAMILTON
WINNIPEG
CLEVELAND

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

SERVICE

Thorne, Mulholland, Howson & McPherson
CHARTERED ACCOUNTANTS

SpeciaLisTs Oy Facrory Costs AND PRODUCTION

l'\:ll;?:e 3420 Bank of

ook ot e TORONTO

GEORGE EDWARDSs, F.C.A, ARTHUR H. EDWARDS, F.C.A,

H. PERCIVAL EDWARDS W. POMEROY MORGAN A. G. EDWARDS

CHAS. E. WHITE T. J. MACNAMARA THOs. P. GEGGIE

0 N EDWARDS J. C: McNaB C. PERCY ROBERTS
. STEVENS W. H. THOMPSON

EDWARDS, MORGAN & CO.

CHARTBRED 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.

F. C. 8. TURNER WILLIAM ORAY JAMES GRANT W. D. LOVE

F. C. S. TURNER & CO.

CHARTERED ACCOUNTANTS
Trust & Loan Building - WINNIPEG

< WiLniamson,C A, J. D. WaLrLace, CA A.J. Warker C.A,

Rutherford Williamson & Co.

Chartered Accountants Trustees and Liguldators
86 Adelalde Street East 604 MeGill Bullding
TORONTO MONTREAL
Cable Address—"" WILLCO,"”

Represented at Halifax, St. John, Winnipeg, Vancouver

ESTABLISHED 1882.

- HENDERSON, REID AND COMPANY
CHARTERED ACCOUNTANTS
WINNIPEG, Manitoba MEDICINE HAT, Alberta
HENDERSON, REID AND PATERSON
CHARTERED ACCOUNTANTS
ACADIA BLOCK, LETHBRIDGE, Alberta
W. A. Henderson J. D. Reid R. J. Ritchie Paterson

COLLECTIONS
R. G. DUN & CO.

ESTABLISHED 1841

Dominion Bank Building, Toronto, Canada
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NOVEMBER BOND SALES
Total Made Up Chiefly of Four Large Issues—Very Little
Municipal Financing During the Month—Bank Loans
Show Seasonal Decline

Canadian bond sales in November, 1919, which are given
in detail below, totalled $12,043,521. They are made up as

follows:—
Frovineial, b S o S ls ST e $ 6,282,000
MEBDIcipal = 2 O e A s 2,811,521
CIOPDOrRION 7 L e L e N GR 2,950,000

$12,043,521

The total, which is the fourth highest this year, not-
withstanding the fact that about half the month was
taken up by the Victory loan, is made up chiefly of four large
issues—viz., Ontario, $4,000,000; New Brunswick, $2,282,000;
Toronto, $2,632,000; Montreal Public Service Corporation, $2,-
550,000. Very few municipal deals were transacted.

The city of Edmonton’s $3,000,000 issue, which was
offered for sale, was held over on account of unsatisfactory
bidding, and arrangements will probably be made with the
Imperial Bank. Two or three other municipal issues were
also held over, presumably for the same reason as Edmonton.

| =

Issue AMOUNT ‘ S
| ' =

PROVINCIAL 8

i e R S A e R SRR A T 4,000,000 | 54

Cbead s D T e GRS R S N i e 2,282,000 | 5%
| 6,282,000

MUNICIPAL ‘ —
Ontario - |

Toronto...... £y AT DR N S L . G R B el P e 2,632,000 | 5§

Uty ‘of HMaltamcais i svied o e e | 30,000 | 5%

CRpreols. . s 30,821 6

oY L o T R S e 2,000 | 6
A e )

2,604,821
Saskatchewan —

AVROOBR URW .57 vsveannimtoin.

School Districts...............

Progress R.'M..........

CORPORATION
Montreal Public Service Corporation...................... o 2,550,000 | 63
Frontenac Breweries, Limited.................. 400,000 | 6
2,950,000

DOMINION WORKMEN’S COMPENSATION MEETING

As stated in these columns last week, a convention of
representatives of workmen’s compensation boards in Can-
ada was held in Vancouver on December 4th. An Associa-
tion of Canadian Workmen’s Compensation Boards was
formed, and S. Price, chairman of the Ontario Workmen’s
Compensation Board, was elected president. E. S. H. Winn,
chairman of the British Columbia board, was chosen vice-
president, while M. B. Wormith, of Toronto, was elected
secretary. The executive will be composed of the president,
vice-president, and J. T. Stirling, of Edmonton, Alta., chair-
man of the Alberta board. Toronto was chosen as the place
of meeting in October, 1920. The boards will endeavor to
bring about uniform legislation throughout the provinces. A
resolution asks to have the benefits of compensation laws
extended to all wage-earners whose average annual earnings
are less than $2,000. Another resolution passed advocates
the vesting, through legislation, of the enforcement of acci-

" dent prevention measures in the various boards.
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The prices that were paid, however, were satisfactory, in
view of the uncertain conditions of the market.

Bond brokers do not expect a very busy time during
December, although a number of issues are up for sale. The
outlook for the beginning of the New Year is considered
bright.

Bank Leans to Municipalities

The usual seasonal falling off is shown in the bank loans
to municipalities, although the total is nearly $10,000,000
more than last year. As is usually the case at this time
of the year, tax payments come in in large volume and perm-
anent financing is fairly well completed. The following table
shows bank advances to municipalities since January, 1916:—

1916. 1917. 1918. 1919.
January ... $32,015,371 $24,487,272 $40,015,466 $32,640,198
February 35,149,915 26,121,324 43,535,628 36,830,183
March 38,649,462 29,877,911 50,652,061 41,993,305
April- il 44,371,050 35,931,996 55,685,350 47,911,199
My s 43,924,036 39,700,191 57,728,226 50,356,227
Jume b 46,773,032 42,757,673 58,000,424 52,349 353
Jaly- & et 42,385,096 43,989,207 56,589,173 54,455,738
August .. 39,882,811 43,940,176 56,662,931 57,536,867
September .. 38,708,745 42,721,563 47,977,472 57,033,309
October 37,613,530 41,204,781 46,275,106 56,116,897
November 32,945,963 36,459,598 40,865,358 .........
December 24,056,797 36,353,039 30,684,052 .........
Price
MATURITY PURCHASER PAlD
10 years Dominion Secu‘r)\i,t;(ejz ,(.:833')1.& yA&Ec.iAr:(e: & Co.dand .......
i il v e A %.11
14 years National City Co., Limited, Harris, Forbes & Co. and
United Financial Corporation 96.201
20 years Bre;ﬁ;%ﬁ:%nafé Co. ; ‘97_00
?g ;:::: Private éale A
NGBS A v S e A e e e s L
Regina Sinking Fund s
5 years | Rene T, Lerclerc Beausoliel, Limited, Credit-
| CRBRGER I ac, )" 5 S
32 years | Versailles, Vidricaire and Boulais ~ |..... ...
|
|
|

ROYAL SECURITIES OPENS - WINNIPEG OFFICE

An indication of the growing importance of the Canadian
west as an investment field is the opening of an office by
Royal Securities Corporation at 500 Electric Railway Cham-
bers, Winnipeg, under the managership of Lieut.-Col. A. L.
Saunders, late officer commanding the 8th Canadian infantry
battalion.

MAGNET METAL AND FOUNDRY COMPANY

Preferred stock in the Magnet Metal and Foundry Co., Ltd.,
Winnipeg, to the amount of $50,000 is being offered by Busi-
ness Builders, Ltd., of that city. The company is a going con-
cern, engaged in the manufacture of farm implements, for
which there is a steady demand. The property and plant are
valued at over $100,000; this issue is being made for further
extensions. Further particulars will be found elsewhere in
The Monetary Times.
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BRANDON

J. P. Rilgour, K.C. G. H. Foster

R. H. McQueen
KILGOUR, FOSTER & McQUEEN
Barristers, Solicitors, Etc., Brandon, Man.

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

EDMONTON

REGINA

CALGARY

Hon. A. C. Rutherford, K.C.,LL.D.
F.C.Jamieson Chas. H. Grant G. H. Steer
G.F. Downes
RUTHERFORD, JAMIESON
GRANT & STEER

Barristers, Solicitors, Etc.

202 McLeod Bldg. EDMONTON, Alberta

A. F. Sample
D.B. Kliman

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

Anderson, Sample & Hodges
Barristers and Sollcltors

Regina, Saskatchewan, Canada

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

LENT, MACKAY & MANN
‘Barristers, Solicitors. Notarles, Ete.
305 Grain Exchange Bldg , Calgary, Alberta
Cable Address," Lenjo,” Western Union Code

Solicitors for The Standard Bank of Canada,
The Northern Trusts Co. Associated Mort-
gage Investors. &c.

G.H.VanAllen, LL.B. W.E, Simpson, LL.B

Van Allen, Simpson & Co.
Barristers, Solicitors and Attorneys
TEGLER BLDG. - EDMONTON, ALTA.

Special attention to Corporation and
Probate Practice and Collections,

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

LOUGHEED, BENNETT & CO.
Barristers, Solicitors, Etc,
Clarence Block, 122 Eighth Avenue West
€ALGARY, ALBERTA, CANADA

LETHBRIDGE, Alta.

Charles F. Adams, K.C.

Bank of Montreal Bldg.
CALGARY Pt e ALTA.

Conybeare, Church & Davidson

Barristers, Solicitors, Etc.

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

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

Lethbridge - - - Alta.

TAYLOR, MOFFAT
ALLISON & WHETHAM

Barristers, Solicitors, Etc.

Solicitors for Bank ofB Hamilton, Bradstreets,
tc.

CALGARY, ALBERTA

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

JOHNSTONE & RITCHIE

Barristers, Solicitors, Notaries

LETHBRIDGE . Alberta

MOOSE JAW

WRIGHT &WRIGHT

Barristers, Solicitors, Notaries, Etc.

Suite 10-15 Alberta Block
CALGARY, ALBERTA

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

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

Grayson, Emerson & McTaggart
Barristers, Etc.

Solicitors—Bank of Montreal
Canadian Bank of Commerce

Moose Jaw - Saskatchewan

NEW YORK

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

A. L. McLean

Brown,Thomson & McLean

Barristers, Solicitors, Notaries
McCallum, Hill & Co, Bullding
REGINA, CANADA
Solicitors for the Stasdard Bank of Canada,ete.
Special attention to Corporation and
Mercantile Work.

SASKATOON

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

DURIE & WAKELING

Barristers and Sollcitors

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

Canada Ballding Saskatoon, Canada

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

LOCKE & McAUGHEY

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

Donald MacLean, C. E. Hollinrake
Thos. Paterson. H. P, Newcombe
David Taylor F. A. Sheppard

MACLEAN, HOLLINRAKE & COMPANY
Barristers, Solleitors, ete.

Solicitors for Union Bank of Canada
Merchants Bank of Canada: National Trust

Co.. Ltd,
SASKATOON, . CANADA

TORONTO

EDMONTON

A. P. EWING, K.C. ALAN D. HARVIE A. U. G. BURY

EWING, HARVIE & BURY

Barristers, Solicitors, etc.
Solicitors for the Bank of Ottawa

Agency Buallding, 50 Jasper Ave., East
EDMONTON, CAN.

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

J. B. Crarkr, K.C, CHARLES SwaABRY
M. C, McLran

CLARKE, SWABEY & McLEAN
Barvisters, Soliciters, ete.

THE MAIL BUILDING

106 Bay Street, Toronto, Ont.

Western Union Telegraph Code.
Cable Address ‘‘Clanbey "

REGINA

CABLE ADDRESS: HYNDMAN

H. H. Hynd A. S. Math
H. R. Milner, H. J. Carr

Hyndman, Milner & Matheson

. Barristers, Soiicitors, etc.

_Solicitors for 12e Royal Bank of Canada, '
Royal Bank Chambers, Edmonton, Alta.

J.A. Allan, LL B, K.C. H. M. Allan, B.A,
A L. Oordon KC. P. H. Gordon, B.C.L.
« B, Keown Hth Taylor

ALLAN GORDON & GORDON

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

Solicitors for Imperial Bank of Canada
Merchants Bank of C d

VANCOUVER

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

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

Two Large Conflagrations Add Over $1,000,000 to the Total—
Loss for the Year Greatly Reduced—Fewer Fatalities—
Large Fires Still Responsible for Most of Loss

The Monetary Times’ estimate of Canada’s fire losses for
November, 1919, is $2,339,870, compared with $1,023,288 in
October and $1,059,580 in November a year ago. The follow-
ing is the November estimate:—

Fires of $10,000 and over .............. $2,114,200

Stnllfires reported . ulSr il e e 90,400
Estimate of unreported fires ........... 135,270
g T el e TR T R $2,339,870

A considerable increase is shown in the losses. Two
large fires, both in the province of Quebec, were chiefly re-
sponsible for this increase. The Brown lumber mills at Trois
Pistoles, with a loss of $800,000, and the Laval Uni-
versity at Montreal, with a loss of $350,000, added $1,150,000
to the total.

As can be expected at this time of the year, a great
number of fires originate from heating apparatus. Of the
causes reported to The Monetary Times for November, which
are fairly representative of the whole total, about 45 per
cent. started in this way, and there is no doubt that later
reports will show this percentage greatly increased.

Total for the Year Down

With just one more month to go, fire losses for the year
are still over $10,000,000 under those of 1918. The loss
is still high, however, as compared with the totals for 1915,
1916 and 1917.

The Monetary Times’ record of the past three years and
this year to date shows the following monthly losses:—

Month. 1916. 1917, 1918. 1919.
January ....$ 1,649,217 $ 1,918,660 $ 2,688,556 § 8,015,290
February .. 3,275,600 2,009,953 2,243,762 1,091,834
Maxch .\, .. 1,406,501 2,050,650 1,682,286 2,154,095
April < o000 1,460,437 1,317,714 3,240,187 1,080,070
L R S 1,850,206 1,163,110 3,570,014 1,785,030
A1 | TR TR 494,657 1,184,627 3,080,982 8,337,630
I o 3,039,634 1,101,734 3,369,684 1,118,377
BguRt:’ 1,057,109 1,230,183 3,110,445 1,374,495
September . 981,703 1,301,700 917,286 1,940,272
October 1,077,816 704,606 5,119,145 1,023,288
November 923,236 959,049 1,059,680 = 2,339,870
December 3,271,496 5,144,100 1,733,917 ik sk

Totals . .$20,487,509 $20,086,085 $31,815,844 $21,060,151

$10,000 or Over

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

Kensington, P.E.I, November 2, packing plant of the
Imperial Canning Co., $15,000.
Nelson, B.C., November 3, garage of Nelson Transfer
Co., $19,700.
Belmont, Man., November 4, Trafalgar Hotel, $45,000.
Halifax, N.S., November 5, businegs building on Hollis
Street, $30,000.
Walkerville, Ont., November 5, factory of the American
Auto Trimming Co., $20,000.
Millerton, N.B., November 7, farm buildings of E. Betts,

$15,000.

Lambton Mills, Ont., November 7, coal sheds and garage
of the Lambton Golf Club, $16,500.
Hillhurst, Que., November 7, garage of W. S. Waite and
fifteen cars, $25,000.

Griswold, Man., November 9
and the Purdy Block, $25,000.

, Western Manitoba Hotel

Olds, Alta., November 9, business block, $30,000.

Fort William, Ont., November 18
Bedford, N.S., November 14, sa

Moirs, Ltd., $50,000.

, city car barns, $175,000.
wmill and box factory of
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Hamilton, Ont. November 14, the John Lennox Building
and R. Babb’s tailor store, $46,000.

Muenster, Sask., November 14, business block, $40,000.

Oshawa, Ont., November 15, Simcoe Methodist Church,
$60,000.

Sabrevois, Que., November 16, church, presbytery, sev-
eral barns and outhouses, $25,000. ;

Toronto, Ont., November 16, building occupied by the
Thomas Claxton Co., and owned by the National Trust Co.,
$12,000

Campbellton, N.B., November 20, Rosebury Street school,
$25,000.

- Trois Pistoles, Que., November 20, mill of Brown Lumber
Corporation, $800,000.

Montreal, Que., November 22, University of Montreal,
$350,000. Garage of the Montreal Warehousing Co., with
many autos and trucks, $30,000.

London, Ont., November 25, planing mill of Wm. Gerry,
$23,000.

Ottawa, Ont., November 25, building and stock of Me-
Dougall, Ltd., $25,000. y

Verigin, Sask., November 26, section of village, $42,000.

Gladstone, Man., November 29, Gladstone Echo Mills,
$175,000.

Vancouver, B.C.,, November 29, Nasmyth shingle mill,
$10,000.

Destroyed or Damaged

Among the structures damaged or destroyed last month
were: Hotels, 5; stores, 7; plants, 4; sawmills, 5; garages, 7;
barns, 16; factories, 5; residences, 14; livery, 1; laundry, 1;
car barn, 1; lumber mill, 1; oatmeal mill, 1; shingle mill,
1; business buildings, 6; warehouses, 3; tannery, 1; hospital,
1; churches, 4; business blocks, 2; boathouse, 1; office, 1;
university, 1; printing plant, 1; baggage room, 1.

Among the causes reported were: Incendiarism, 1; de-
fective wiring, 2; spontaneous combustion, 3; overheated
furnace, 3; defective stovepipes, 2; oil boiling over, 1; de-
fective heating system, 1; spark from passing locomotive, 1;
starting gasoline engine, 1; defective chimney, 1; boys smok-
ing, 1; playing with matches, 1; explosion of oil stove, 1;
defective furnace, 1; overheated oven, 1.

Fatalities Decrease Slightly

The following is a list of fires last month at which fata-
lities occurred:—
Belmont, Man., Nov. 3, trapped in burning hotel ........ 2
Wilkie, Sask., Nov. 5, trapped in burning house ........ 1
Murray Township, Ont., Nov. 6, trapped in burning house 2
Dorion Township, Ont., Nov. 7, trapped in burning house 2

Chatham, N.B., Nov. 10, playing with matches ......... 1
Brewer’s Mills, Ont., Nov. 13, playing with fire ..... ... |
Charlottetown, P.E.I, Nov. 18, fire from oil lamp ... .. 1
Venn, Sask., Nov. 14, trapped in burning store ...... .. . 1
Quebec, Que., Nov. 15, lighting fire with oil ... ... .. . . 1
St. Cyprien, Que., Nov. 22, sparks from fire .../...... .. s 1
Mortlach, Sask., Nov. 27, trapped in burning office .. ... 1
Boal 2oL, el e s e e ;

The following table, compiled by The Monetary Times,

shows deaths caused by fire during the past seven years and
this year to date:—

Month. 1912.1913. 1914. 1915. 1916. 1917. 1918. 1919,
TS0 SRR TRl V- Sdi | 81072228 ORI
February <.... 19 Gt agts VAR  RERE TR T O TR
MNatehy i i AT 2% 2N 28 28 90 34 9
AP ety 1T b RSO e [ A 5 T 2%

L PR R0 B 18 33 - ST e o et | B 1 R
June . ......v.i 61718 7 12 2 6 9 9 28
JUly S e 9 9 8 18 268\ 19 e !
Angusts™ 000 164020 S 14t 807 12 T34

September . ... G 2% 920 § 21,318 o
Qctobet fivisi oo 21 416 9 75189« 128 It AIe
November -, .. 5 92 24 4%/ 192° 12> 91 e, ]
December: .. 28 v 18 A% 94 16 7 26

— — — — . — ——

Totals .... 203 236 '175 142 531 207 241 206
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: The Imperial
Guarantee and Accident
Insurance Company
of Canada
Head Office, 46 KING ST. WEST, TORONTO, ONT.
IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY

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

BriTisH COLONIAL

FIRE INSURANCE COMPANY
MONTREAL

Authorized Capital, $2,000,000.00
Subscribed Capital, 1,000,000.00
Paid-up Capital, 247,015.79

General Fire Insurance Business
Transacted

THEODORE MEUNIER, Manager
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. LONDON

GUARANTEE AND
ACCIDENT COY.

Limited
ESTABLIBHED 1068 Head Ofce for Canada
TORONTO
Employer's Liability Personal Accident Sickness
Blevator Fidelity Guarantee Court Bonds

Contract Internal Revenue Teams and Automobile

AND FIRE INSURANCE :
T RS S8 RS oM e

THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION
OF LONDON, ENG. LIMITED

ISSUES
Personal Accident Sickness
Employers’ Liability Automobile

Workmen’s Compensation Fidelity Guarantee
and Fire Insurance Policies

C. W. 1. WOODLAND

General Manager for Canada and Newfoundland
JOHN JENKINS,

Fire Manager

Lewis Building,

Temple Bldg.,
MONTREAL

TORONTO

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance Sickness Insurance Plate Glass Insurance

Burglary Insurance ' Automobile Insurance Guarantee Bonds

The Oldest and Strongest Canadian Accident Insurance Company
feronto Montreal Winnipeg Calgary Vancouver

JOHN B. LAIDLAW,

M. A. McGEE, SIRJAMES LOUGHEED,
President

Treasurer Vice-President
TP REDDING, Secretary

Canada Security Assurance Company

HAIL — FIRE — AUTOMOBILE
CALGARY . ' . - ALBERTA

ASK FOR AN AGENCY FROM THE

“GRESHAM?”

Liberal Policies Reduced Premiums
ESTABLISHED 1848

Funds Exceed Fifty Million Dollars

Gresham Life Assurance Society

LIMITED

Gresham Building MONTREAL

Gommercial Union Assurance Co.

LIMITED, OF LONDON, ENGLAND
The Largest General Insurance Company in the World

Capital Fully Subscribed .................. ~ e $ 14,750,000
Caprenl Bl U 2 N e ey 4,425,000
Life Fund and Special Trust Fuads.............. 75.578.630
Total Annual Income Exceeds............. ...... 64.000.000
Total Pands BResed .\ iy . Sis il s, 174,000,000
Totrl Pire Losses Paid: 5 it iviwss Sinci o 215,897,380
Deposit with Dominion Government ..... Ao 1,401,333
(As at 8Ist December, 1918)
Head Office Canadian Branch :
COMMERCIAL UNION BUILDING - MONTREAL

W. S. JOPLING, MANAGER

Toronto Office - 49 Wellington Street East

'GBO. R. HARGRAFT, General Agent for Toronto and County of York

Automobile--1919--Season

Policies to cover ANY or ALL motoring risks

ATTRACTIVE AGENCY CONTRACTS

British Empire Fire Underwriters
82-88 King’Street East, Toronto
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INDUSTRIAL EVENTS OF THE WEEK

Canada to Centralize Fur Sales—Montreal to. Be Auction
Market—$2,000,000 Match Plant for Quebec—Winnipeg
to Look After Small Companies

CANADA is about to centralize her fur sales, and Montreal
has been selected as the centre. An announcement from
Charlottetown, P.E.I., states:—

“At a meeting of a hundred fox men held recently
at Summerside, a resolution was passed favoring the hold-
ing at Montreal of public auction sales of raw furs. Lorne
Webster, of Montreal, president of the Quebec Railway,
submitted to the meeting the proposal of Montreal capitalists,
including Lord Shaughnessy, Sir Herbert Holt and others,
to form a $5,000,000 company for the sale of furs. The
suggestion was made that stock in the company should be
held by production, the latter to have preferred participat-
ing shares. As a large proportion of furs sold at American
auction sales are produced in Canada, it was pointed out
at the meeting that Canada should have a central selling
organization of her own.

“The island is deeply interested, as a large percent-
age of the world’s silver fox furs come from this province.
The new corporation represented at the meeting by Mr.
Webster has bought up the Holt, Renfrew Company, the A.
and C. Pierce Company, and other big Montreal concerns.”

The company, which will be capitalized at $5,000,000,
will be known as the Montreal Fur Auction Sales Co. The
bulk of the shares of the company will be offered to the
fur trade. The company, it is officially stated, is largely
co-operative in nature and has been organized for the pur-
pose of holding fur auctions in that city at the company’s
premises three times each year for the disposal of Canadian
furs, each sale to last from one to two weeks, as may be
necessary. At the present time, the valuable Canadian fur
catch is going to American and other foreign sales, and is
in many cases being bought back by Canadian manufac-
turers. It is probable that the first sale will be held in
March of 1920,

Some of the names mentioned in connection with this
new ‘development are: Lord Shaughnessy, chairman, C.P.R.
board; Lorne C. Webster, president, Quebeec Railway; Sir
Herbert Holt, president, Royal Bank of Canada; W. A.
Black, vice-president and general manager, Ogilvie Flour
Mills, Ltd.; J. W. McConnell, St. Lawrence Sugar:Refinery
Co.; A. Pierce of A, and E, Pierce; R. S. Coltart, president,
Holt, Renfrew Co.; E. E. Cummings, president of Cummings
and Cummings; A. J. Brown, K.C.; F. Gnaedinger; Wm.
Coristine; and F. Cooper. !

Winter Hinders Building

Winter weather which has set in nearly all over Canada
has caused the building trade to fall off considerably. This
affects to a large extent the opening of branch plants. In-
creased activity in this connection is expected when spring
arrives, and preparations are under way.

It is estimated that building permits in Toronto for
the year 1920 will amount to $24,000,000. Baldwin’s, Ltd.,
have plans for a $200,000 steel plate mill at Ashbridge’s
Bay, the first of a series of buildings for the firm, the total
expenditure to be about $1,500,000. The Dunlop Tire and
Rubber Goods Co., is building a factory at Queen and Booth
Sts., at a cost of $450,000, The Prest-O-Lite Co., intends
the erection of a factory in the city at a cost of $410,000
Work on construction will begin in the New Year.

The Ames-Holden Tire Co. announce that their build-
ing at Kitchener, Ont., is practically completed and that all
machinery is either in place or en route. The company ex-
pects to be producing by January and in a position to de-
liver tires for the spring trade. It is also stated that so
far all construction has been carried on ahead of schedule.

The Grosch Felt and Shoe Co., of Milverton, Ont., have
taken over the plant of the Stratford Flax Co., at Stratford,
Ont., which was badly scorched in a recent fire. Work will
commence at once on the necessarVy alterations. It is not
the intention of the Grosch Co. to close the Milverton fac-
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tory, but to operate the two plants. The local plant will
employ from 50 to 100 hands.

The lumber business of Henry Lindop and Son, St.
Thomas, Ont., has been purchased by Messrs. W. K. Cam-
eron and A. E. Ponsford, and the plant has been taken over
for the manufacture of cardboard and wooden boxes. The
deal is the outcome of the growth of Nobility Chocolates,
Ltd., at which plant the manufacture of boxes will be dis-
continued. {

A resolution has been passed by the Gananoque Board
of Trade, to the effect that the manufacturing committee
take energetic steps to influence one of a number of pros-
pective manufacturers to locate in the municipality at the
W. J. Gibson plant, and that effort be made for further
industries.

It is possible that Cobourg, Ont., will secure the Cana-
dian branch of a Rochester, N.Y., furniture company. The
company has asked for a certain site on favorable terms,
and also for a loan of $50,000 to be paid back on the in-
stalment plan. Providing the council passes the requests,
a by-law will be submitted to the ratepayers at the January
elections.

Quebec Province Active

A large match factory is to be built at Berthier, Que.,
at the cost of $2,000,000. The promoters of the company
are Americans. Over 1,000 hands will be employed. The
factory of the Sanborn Mfg. Co., Ltd., of Canada, a branch
of the American company, has been opened at Ayers CIiff.
The company will manufacture “weather wear” garments
for men, women and children. Quebec City has secured two .
new industries. One is the Prince Rupert Cigar Co., a
branch of the Montreal plant, and the other is a branch
of the British American Oil Co.  Application has been

made by many prominent men to the Montreal city com- -

missioners for permission to erect a large hotel in the city
at the cost of over $3,000,000. ;

On December 17th, Sherbrooke ratepayers will vote on
by-law granting exemption from municipal taxation to the
Canadian Connecticut Cotton Mills and the Julius Kayser
company’s plant in view of the new plant extensions to be
built by those industries. @ Approximate cost of Canadian
Connecticut Cotton Mills’ new plant, $1,500,000, and that
of the Kayser Co., $200,000.

The Birks Co., of Montreal, silversmiths and goldsmiths,
are building a new ten-story factory at the corner of St.
Monique and Cathcart Sts. The firm hopes to include in
the new building a crafts school on a higher plane than any
yet developed, where Canadian boys will receive not only the
technical training of the goldsmith’s and silversmith’s trade,
but where they will receive that higher education and all-
round development which will fit them for higher citizenship,

Nova Scotia Fisheries’ Products

The East Coast Fisheries Products Co., of Rockland,

Me., has decided to enlarge its plant at St. Peter’s, N.S.
which has been in operation since August, when the Stewart
Fish Co.’s plant was taken over. The extensions will cost
about $1,000,000. The company intends to acquire if pos-
sible the land and water front lying west of St. Peter’s
canal, the only property suitable in area and location, and

erecting thereon wharves and buildings. g :
“Incubator of Infant Industries” !

The erection of a manufacturing plant at Winnipeg to.
take care of small industries is contemplated. The in.
dustrial bureau of the board of trade has been instructed to
look into the matter. The city has a great number of in.
quiries in connection with the establishment of small in-

dustries and the members of the bureau agreed that eree.

tion of a factory in units would solve the problem of locat-
ing these industries there and would provide an attraction
for manufacturers and industrial workers. )

In explaining the idea, a member of the committee
said: “A plant of this nature is known in the United States
as an ‘Incubator of Infant Industries” In Toledo, Ohio, g
splendid factory building has been successfully operating for

®
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Confederation Life
ASSOCIATION
INSURANCE IN FORCE, $100,000,000.00
ASSETS . - - - 24,000,000.00
LIBERAL INSURANCE AND ANNUITY

CONTRACTS ISSUED UPON ALL AP-
PROVED PLANS

HEAD OFFICE : : TORONTO

SECURITY ABOVE ALL

\Vhr(hcr with the intention of taking out insurance or asso-
Clu;lng yourself as representative \‘\llh some company, you
first look for security,

The figures for 1918 emphasize the unexcelled financial
position of the North American Life. After a year of War
and Pestilence, the Company emerges stronger than ever
meriting its motto, ‘‘Solid as the Continent.”

Business in Force - over $70,900,000
Assets - - - - s 18,100,000
Net Surplus - - - s 2,750,000

Correspond with E. J. HARVEY, Supervisor of Agencies.

North American Life Assurance Company
“SOLID AS THE CONTINENT"”

HEAD OFFICE . TORONTO

IMPORTANT FEATURES OF THE

Seventh Annual Report

OF THE

WESTERN LIFE

ASSURANCE COMPANY

HEAD OFFICE - WINNIPEG. MAN

ncre
Applications Received............. $|.3|7,225.m ! r'f:"
Premium on same........ ....... 43 314.75 16%
Assurances in Force............... 2,767,702.00 327,
Policy Reserves ................. 4 153,055.00 387
Collected in cash per $1,000 insurance in force...... $33.01

For particulars of a good agency apply to

ADAM REID, President and Managing Director, Winnipeg.

LIFE INSURANCE SALESMEN

Seeking to improve their positions, should get in touch with the undersigned
The Continental Life’s business increased by over 50 per cent. during the
first six months of this year, compared with 1918. This Company issues all the
desirable forms of policies, and has atiractive openings for live agents of
sterling character. Every assistance given new men. Apply with references to

8. S. WEAVER, Eastern Superintendent, at Head Office.

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 55% better lhan Estimates.
OLICIES 'GOOD AS

THE SECRET OF SUCCESSFUL
SALESMANSHIP

If the salesman has unlimited confidence in the company he repre-
sents and in the goods he is offering, it will not take long to communi
cate that confidence to the prospect. And this applies to Life
Insurance more than to any other article, Agents of the Mutual Life
of Canada meet with extraordinary success for that simple reason-
they devoutly believe in Life Insurance and above all in * Mutual”
Life Insurance. The Mutual Life has been conducted for fifty years
exclusively in the interests of its policy-holders. The result is an un-
precedented demand to-day for Mutual Life Policies. Wih the
Mutual **the secret of successful salesmanship”™ is simplicity itself
the Agent knows that he has the Company and the Policy that the
prospect NEEDS. The rest soon follows

BE A MUTUALIST.

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

THE GREAT-WEST LIFE
ASSURANCE COMPANY’S

Record has well borne out the founders’ original
claim that a Western Company, with its funds
invested in prohtable Western securities, could
do remarkably well for Policyholders.

High interest earnings on investments—with
economical administration of the (‘umpuny'a
affairs— have resulted in most gratifying returns
to the Policyholders.

Information on request

THE GREAT-WEST LIFE ASSURANCE COMPANY

HEAD OFFICE DRPT. "B WINNIPEG

The Western Empire

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

Braxcu Orrices
REGINA MOOSE JAW CALGARY EDMONTON

NORTHWESTERN LIFE

HEAD OFFICE —m—m,m,————— \\ l'\\l!’l O

§ IN CANADA J
"ENSES ~LOWEST IN CANADA ‘
!

|
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CAPABLE MEN

Can Always Be

WELL PLACED

Much desirable territocy is ready for Agents who can deljver
policies in satisfactory volume. Inquiries about!localities
will have careful attention.

Union Mutual Life Insurance Co.
Portland, Maine

Address: ALBERT E. AWDE, Supt, of Agencies,

—

|
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a number of years, having been erected through the efforts
of the chamber of commerce of that city, as a solution of
the difficulties confronting small manufacturing concerns in
finding suitable factory sites for carrying on their business
under favorable conditions.

“The small manufacturer must be cared for and it is he
who needs to profit by every possible facility for lowering
his cost production. Doing business on a restricted scale he
feels the need of making every cent count and the fact that
in nine cases out of ten he finds it practically impossible to
secure adequate factory space, operates greatly to his dis-
advantage.

“A central. factories building would provide floor space
for a relatively large number of small concerns under condi-
tions approaching the ideal and would offer a satisfactory
and definite solution to the small manufacturer’s problem.”

NEW INCORPORATIONS |

Simmons, Ltd.—Trans-Canada Theatres, Ltd.—Robert Simp-
son Eastern, Ltd.—Western Wheel and Foundries

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

Netherhill, Sask.—H. R. Heron, Ltd., $20,000.

Unity, Sask.—Unity Flour Mills, Ltd., $40,000.

London, Ont.—Cowan Hardware, Ltd., $100,000.

Quebee, Que.—Librairie Garneau, Ltd., $250,000.

Saskatoon, Sask.—Franklin Irvine Co., Ltd., $10,000.

Glenside, Sask.—Glenside Lumber Co., Ltd., $20,000.

Nokomis, Sask.—Nokomis Community Hall, $40,000.

Broderick, Sask.—Broderick Lumber Co., Ltd., $20,000.

Chicoutimi, Que.—Tremblay and Dufour, Ltd., $50,000.

Hamilton, Ont.—MacPherson Wire Co., Ltd., $400,000.

Sudbury, Ont..—White Rock Mining Co., Ltd., $1,000,000.

Portreeve, Sask.—Portreeve Auditorium Co., Ltd., $10,000.

Punnichy, Sask.—Punnichy Electric Light Co., Ltd.,
$6,000.

Halifax, N.S.—The Robert Simpson Eastern, Ltd., $2,-
500,000.

Landis, Sask.—Landis Land and Farming Co., Ltd.,
$15,000.

Limerick, Sask.—Eveready Gopher Poison Co., Ltd.,
$24,000.

Earl Grey, Sask.—Longlaketon Memorial Hospital,
$25,000.

Humboldt, Sask.—Heidgerken Farms and Homes, Ltd.,

$60,000.

St. Catharines, Ont.—Gear Products of Canada, Ltd.,
$250,000.

St. Boniface, Man.—Western Wheel and Foundries, Ltd.,
$2,000,000.

Moose Jaw, Sask.—Western Farmers’ Supply House,
Ltd., $6,000.

Tillsonburg, Ont.—News Printing Co. of Tillsonburg,
Ltd., $10,000.

Amaranth, Ont.—Robert Henry Edgar Telephone Co.,
Ltd., $12,000.

Regina, Sask.—Great War Veterans’ Co-operative Trad-
ing Co., Ltd., $20,000.

Niagara Falls, Ont.—Niagara Citizens’ Co-operative As-
gociation, Ltd., $50,000.

Kitchener, Ont.—Dominion Rubber System Housing Co.
(Kitchener), Ltd., $200,000.

Ottawa, Ont.—Black and Hughes, Ltd.,, $25,000. Ottawa
Farm Journal, Ltd., $200,000. :

Winnipeg, Man.—Bulldog Gold Mines, Ltd., $20,000.
Fibre Cases, Ltd., $150,000. The Universal Tire Service Co.,
Ltd., $10,000. The Maypole Dairy Store, Ltd., $20,000. Win-
nipeg Upholstering and Manufacturing Co., Ltd., $100,000.

Montreal, Que.—Canadian MacArthur Concrete Pile Co.,
Ltd., $24,000. Canadian Nathan, Ltd., $100,000. Trans-
Canada Theatres, Ltd., $3,750,000. Simmons, Ltd., $10,000,-

000. Little Theatres Co., Ltd., $20,000. Edgar Allen and

Co. (Canada), Ltd., $50,000.
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Toronto, Ont.—Allen’s Cobourg Theatre, Ltd., $100,000.
Western Motors Co., Ltd., $40,000. Allen’s Kitchener Theatre,
Ltd., $100,000. Casper Cloth Co., Ltd., $60,000. Dr. Partin
Laboratories, Ltd., $100,000. Bishop-Barker Aeroplanes,
Ltd., $300,000. Sellers Sales, Ltd., $40,000. Machinery and
Supplies, Ltd., $40,000. Hudson-Porcupine Gold Mines,
Ltd., $1,500,000. International Automobile School, Ltd.,
$20,000. Attachable Collapsible Auto Bed Co., Ltd., $40,000.
Chas. E. Goad Engineering Co., Ltd., $300,000. Oakoal Co.
(Canada), Ltd., $1,250,000. Dominion Oxygen Co., Ltd,,
$100,000. Canadian Inspection and Testing Co., Ltd., $40,-
000. Ellsey Dress Manufacturing Co., Ltd., $150,000.

EXPORTS OF CANADIAN PRODUCTS DECLINING
Twelve Months’ Total Less Than Last Year—Imports from
United Kingdom Higher, but Those from United
States Are Less

COMPARATIVE statement of Canada’s trade for the
. yvear ended October 31st, 1919, shows an increase in
imports and a reduction in exports. Imports from the United
Kingdom are increasing and exports decreasing. A redue-
tion of nearly $300,000,000 in exports since October, 1917,
is shown. Imports from the United States are on the de-
cline, while, on the other hand, exports show substantial in-
creases. Exports to British colonies are on the incline, while
trade with foreign countries is advancing rapidly. The faect
that sterling exchange for some months has been at a heavy
discount, while exchange on New York has been at a pre-
mium for some months past, has no doubt had an important
influence in bringing about this readjustment in Canadian
trade. The following are the twelve months’ figures in
detail:—

Twelve Months ending October
1917 | 1918 1919
ImpPORTS FOR CONSUMPTION & } 8 8

Dutiable:Goods: v, /vais siv i aminim bk 553,286,091 | 512,047,265 565,273,113
Rree000d8 . i . .« viins s i s vorivss 458,873,674 ’ 384,050,186 337,080,412

Total imports (mdse.) ............... 1,012,159,765 | 896,097,451 902,353,525
Duty colleotetc i siviit i et ok ans 167,552 078 154,225,829 161,317,422

Exrorts

CRORAIND %0 o-wiio G s Barebgs b i v b sl 1,451,299,545 | 1,325,971,230 | 1,197,432.807
ey L TR AR et DT T T R 40,977,341 45,415,193 54,709,151

Total exports (mdse.)....... ....... 1,492,276,886 | 1,371,386,423 | 1,252,141,958

ImpPoRTS BY COUNTRIES
United Kingdomy. .\ oL . suiiwigsvrmasss 96,114,518 | 69,656,921 81,496,784
AURCPRIR i o owiis so oo i 957,980 3,967,701 2,975,021
British East Indies.... 11,973,071 17,292,461 12,011,067
British Guiana ........ 7,774,372 5,507,911 7,869 588
British South Africa . . 492,437 784,592 948,734
Beitish ' West Indies.. .o ... oivianas 12,110,738 8,163,475 10,104,021
Hong Kong." (7.3, 2.5 2% 1,705,335 2,384,571 1,649 900
Newfoundland . . 2,787,671 3,128,041 2,298,669
New Zealand.. ' 2,989,579 6,034,807 5,198,725
Other British Empir. 1,427,107 1,831,137 801,225
Argentine Republic.. .. 2,230,606 1,088,323 1,981,629
Brgihy cxsnias 6o vl 1,102,148 783,960 1,597,478
China 1,219,707 1,795,163 1,289.570
Cuba 1,088,030 1,699,647 9,430,216
France 5,930,102 3 981,185 5,562,984
Italy 996,891 653,360 575,694
h T e R 10,340,976 13,093,926 12,443,476
Netherlands. ... 1,174,786 675,460 1,105,276
United States. . 832,134,077 736,106,162 714,274,832
Other Foreign Countrie 17,611,544 17,523,698 28,738,686
ExporTs BY COUNTRIES { |

United Kingdom o i 823,970,170 693,805,712 | 524,158,048
Australia......... 8 8 A 6,527,197 11,150,641 13,079,704
British East Indie 3,516,588 2,470.580 5,783,053
British Guian@........... 1,836,360 2,275,881 2,678,335
British South Africa...... 4,746,476 8,912,025 10,612,343
British West Indies. 6,063,024 8,370,319 10,727,588
Hong Kong.. ... ; 1,040,941 594,415 1,240,816
Newfoundland. . v 7,696,740 11,109,432 14,627,201
New Zealnnd{ ouh i iy roboises wiinks 3,537,907 4,783,336 6,689,116
Other British Empire. ...c.c.covvieonvs 1,340,391 2,341,496 7,230,624
Argentine Republic ... of 1,551,336 | '+ 2,137,266 6,942 533
Beazil:s i oh iy e . 957,152 3,885,370 1,871,646
ChIng. 3l kalid o s 3 1,400,106 2,825,024 3,196,885
Cuba.... wals 3,459,329 4,321,161 6,154,571
RERDCE. 0 b it s rak e vs saauAihae A 173,945,765 115,231,069 66,484,362
LENlY. adiiaiiads ol 3,322,859 6,440,901 19,548,962
JRORD, o ooy oo e 2,871,286 9,118,776 ,005,454
Netherlands. . 1,897,183 1,172,499 ,588,712
United States... 54 387,764 931 424,179.972 341,
Other Foreign Countries .............. 13,803,804 10,760,355 45,458,615
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BUSINESS BUILDERS

LIMITED
OFFERS

MAGNET METAL & FOUNDRY CO., LIMITED

Incorporated under the Laws of the Province of Manitoba, with an
Authorized Capital of $150,000.00

799 CUMULATIVE PARTICIPATING PREFERENCE
SHARES, $50,000.00

CONSISTING OF 5,000 SHARES OF $10.00 EACH, AT $105.00 FOR TEN SHARES

PRESENT ISSUE—SECURITY.

(1) Preferred shares share equally with
the Common Shares in dividends in excess
of 7%. Therefore, the rate of dividend
that may be paid is unlimited.

(2) PROPERTIES : the property of the
company includes a block of about 2%
acres in the City of Winnipeg, provided
with a spur track ; electric lighting facili-
ties; steam heated; yards and shops served
by electric and hand

Preference share-

cranes; street cars
holders have security OFFICERS AND DIRECTONRS pass the door; internal
in the shape of land, HUE:‘;‘“E;'DF surface transportation
buildings, heavy plant, Voo P ressiiies system. Properties val-

foundry patterns and
boxes and other assets
of a fixed or perma-
nent nature amounting
to over $100,000. This
gives $2.00 security
for each $1.00 of Pre-
ferred Stock outstand-
ing. Increased assets
will later be provided
with the extension of
the plant to take care
of business offered.

A. E. DONOVAN, Manager Cushman Motor
‘Works of Canada, Ltd.
Directors

A. R. D. PATERSON, Paterson & Waugh, Fire
Insurance Adjusters.

W, R, INGRAM, Swif Canadian Co., Ltd

E G l.l Kellf{ Powell Limited,

amilton & Martin,

ALl ERT HOlLAND Prc- Hoiland Manufactur-
HAMILTOR ECHUTR Echiin M. Co.
Sceretary-Treasurer
A. DARTNELL
Solleltors
COYNE, McVICAR & MARTIN, Union Trust
Bidg., Winnipeg
Bankers
IMPERIAL BANK OF CANADA.

" ings,

(3)-

will be easily disposed of,

GOODS MANUFACTURED~—The company
will specialize on certain farm implement lines which
Under resolution of the

ued as follows; Real
Estate, $20,300 ; Build-
$33.000; Heavy
Plant, $21,800; Mov-
able Plant and Equip-
ment, $24,900.

49 MANAGE-
MENT ; All members
of the Executive Staff
are shareholders in the
company. The man-
agement is composed

of men of wide experience and unusual
ability in their respective lines, and are sup-

Directors the entire output will be sold only to well-

ported by a loyal and capable group of .
established manufacturers and wholesalers.

foremen and assistants.

BUSINESS BUILDERS, LTD., 301 Enderton Bldg.,
Winnipeg, Manitoba.
I hereby agree to purchase from you.. ..................... 7% Cumulative
Participating Preference Shares of Magnet Metal & Foundry Company, Ltd., and

GETCE 10 DAY e BUM . OF . it vt v oy as follows :—

...... Dollars, Cash

Signature
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GOVERNMENT AND MUNICIPAL BONDS

Ontario Makes Another Sale—Edmonton to Call for Loan
at a Later Date—Montreal to Lessen English Debt

THE most interesting event of the week was the sale of

$3,000,000 5% per cent. 10-year Ontario bonds to
Messrs. Zmilius Jarvis and Co., of Toronto, at 97.76,
which is on a basis of about 5.80 per cent. The bonds are
payable in Canada and New York. This is the second issue
of the province’s bonds in two weeks, the first being sold
towards the end of November, in accordance with arrange-
ments made by the late government. The money is to be
used for general purposes, and this is the first call for funds
by the Drury government.

Another announcement of interest was made concern-
ing Edmonton’s issue of bonds. As was stated in these
columns last week, only one bid was received, Messrs. Ross,
Alger and Co., Edmonton, bid 92.73 for $500,000 of the $3,-
000,000 issue, and an option on the balance for three months.
At this price the city would have had to pay 6% per cent.
for its money. The only difficulty in not selling the bonds

was that the city had advertised that $1,000,000 of tax ar- -

rears debentures would be taken up next January. It had
been intended to use proceeds of the $3,000,000 sale towards
this purpose. Now, the question was whether the city would
be considered a defaulter if it advertised that the $1,000,000
of bonds would not be taken up. At a later meeting, how-
ever, the city council decided not to redeem the bonds next
January, although this course had been previously decided
on and advertised in financial papers. Neither will the
council accept the offer made on the $3,000,000 consolidated
bond issue Alderman Martin, chairman of the special
finance committee, reported to council that the Imperial Bank
had advised the city that the withdrawal of the notice of
redemption would not be considered a default on the part of
the city and would not injure its credit. It was felt that it
would be more advisable to take up the bonds on the next
interest due date, which will be in July, when the financial
markets will be more favorable.

A large number of by-laws are to be submitted to the
ratepayers at the January elections,® promising an active
time for brokers at the beginning of the year. Many bond
issues are also up for sale this month, among which the
following are included:—

The following is a list of debentures for which tenders
are asked. Particulars appear in this or previous issues of
The Monetary Times:—

Tenders

Borrower. Amount. Rate %. Maturity. close.
Pleton, Ont. i 9,000 6 15-instal. Dec. 13
Barton Tp., Ont. ...$ 11,920 6% 20-years Dec. 13
Barton Tp., Ont. ... 18,526 5% 10-years Dec. 13

Port Colborne, Ont. 80,000 5% 20-instal. Dec. 16
Prescott & Russell

Counties, Ont. ... 50,000 6 26-ger. Deec. 15
Alberta Schools .... 23,000 6% 10 & 15-years Deec. 22
Verdun, Que. ..... 225,000 5% 20-years Dec. 22
Nanton, Alta. ..... 6,000 6% 10-instal. Jan. 15

Picton, Ont.—Tenders will be received until December
13 for the purchase of $9,000 6 per cent. 15-instalment de-
bentures.

St. Anne R.M., Man.—The rural municipality contem-
plates selling an issue of $61,495 5% per cent. 30-instalment
debentures.

Verdun, Que.—The city is again offering its $225,000 5%
per cent. 20-year issue of bonds. Tenders will be received
until December 22.

Nanton, Alta.—Tenders will be received until January
15, 1920, for the purchase of $6,000 6% per cent. 10-instal-
ment debentures. (See announcement elsewhere in this
issue.)

Prescott and Russell Counties, Ont.—The united counties

" have failed to dispose of their $50,000 6 per cent. issue of

26-year serial bonds. The highest bid received was 100.15.
Tenders will be again received until December 15.

ACER

Volume 63.

Walkerville, Ont.—The town council has decided to
readvertise for tenders on its bonds. Bids were asked on
a total issue of $683,343, in two blocks of $13,343 6 per cert.
10-instalments, and $50,000 514 per cent. 30-instalments. Itis
understood that the highest bid was 95.89, and was submitted
by the Dominion Securities Corporation, Toronto. This was
considered too low. It is reported, however, that the $13,348
block has been disposed of to the Canadian Bank of Com-
merce at par.

Alberta School Districts.—Tenders are being received
until December 22, 1919, for the purchase of twelve blocks
of 6% per cent. rural school district bonds as follows: Bain-
tree, 10-years, $4,000; Jarvis, 10-years, $3,000; Redland, 10-
years, $2,800; Vimy Ridge, 15-years, $2,000; Lotus, 10-years,
$1,800; Snake Valley, 15-years, $2,500; Kensington, 10-years,
$600; Piné Grove, 15-years, $700; Flying Shot, 10-years,
$1,800; Paddy Springs, 10-years, $2,500; Tulliby Lake, 10-
years, $500; Purple Ridge, 10-years, $800; total, $23,000.

Debenture Notes

Prince Rupert, B.C.—Ratepayers have endorsed a by-law
authorizing the raising of $150,000 for school purposes.

Almonte, Ont.—The council will submit a by-law to the
electors to raise $25,000 to purchase the Wiley power plant,

Vancouver, B.C.—The city council has decided to spend
$75,000 on street improvements and water and sewer exten-
sions.

Hamilton, Ont.—A by-law to raise $50,000 for necessary
improvements at the Mountain Sanatorium, will be submitted
to the electors.

Township of Goulburn, Ont.—A by-law authorizing
the raising of $7,000 for the construction of a town hall will
be submitted to the electors on December 29.

County of Lambton, Ont.—The council has passed a by-
law authorizing the borrowing of $20,000 for the maintain-
ing and building of good roads in the county.

Chatham, Ont.—A by-law for the raising of $600,000 for
inauguration of a waterworks scheme with Lake Erie as a
source of supply, will be submitted at the January elections;
$10,000 for an athletic park and $17,300 for a steel bridge,
are two other amounts also needed. :

London, Ont.—Ratepayers will be asked to approve a
debenture issue of $1,328,600 at the coming municipal elec-
tions. The two largest items on the list are $300,000 for
Western Fair grounds extension and $200,000 for the London
and Port Stanley acquirement. The sum of $200,000 is also
needed for storm sewers.

Ottawa, Ont.—The total of the money by-laws to be
submitted to the ratepayers at the January elections will be
$1,150,000. The proposition for the expenditure of $2,000,000
for a combined new city hall, memorial hall, police station
and courts was turned down by the council and will not be

' submitted to the ratepayers.

Victoria, B.C.—No decision as to the financing of the
building of the Johnson Street bridge has been reached yet.
City Comptroller Raymur submitted a statement showing
the cost of the proposed bridge. If the bonds are issued on
a serial 30-year basis, the total cost will be $778,050. If on
the sinking fund plan, $917,659.50. If they are issued on a
serial plan, 40-years, it will cost $893,550, and if on the sink-
ing fund plan $1,100,794.

Saskatchewan.—The following is a list of authorizationg
granted by the Local Government Board from November 15
to 29, 1919:—

Telephone Companies.—For 15-years 8 per cent. annuity
—Marshall, $2,600; Luseland West, $7,000; New Deloraine,
$1,600; Round Plain, $4,500; Longlaketon, $2,600; Duval and
Longlake, $7,400; Narrow Lake, $8,800; Currie, $250.

School Districts.—Rereshill, $3,500 14-years 8 per cent.
instalment; Bonnie Hill, $1,200 5-years 8 per cent. annuity;
Venice, $9,000 10-years 8 per cent. instalment.

Villages.—Wilcox, $7,000 10-years 7 per cent. instal-
ment; Gliddon, $3,600 15-years 7 per cent. instalment.

Montreal, Que.—According to a statement by E. R. De-
cary, chairman of the Administrative Commission to the
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VICTORY LOAN ,

51% GOLD BONDS

We always endeavour to be in a position to make delivery immediately of all
issues at current market prices.

WOOD, GUNDY & COMPANY

Montreal New York

Toronto

Saskatoon London, Eng.

Government, Municipal
AND

Corporation Bonds

R. A. DaLy & Co.

BANK OF TORONTO BUILDING
TORONTO

W. L. McKinnon
WE RECOMMEND

VICTORY BONDS

of the
1924 and 1934 maturities
at 100 and interest.

Send us your orders and they will receive our prompt and
courteous attention,

W. L. McKINNON & CO.
McKinnon Building - . TORONTO

Dean H. Pettes

»,'_;\Av‘a L T Ty wvvs
b

INVESTMENT - SERVICE

The Romance
of Statistics

Statistics #  ‘Dry as dust,’”’ you may say
So they are — unless you can grasp and inter-
pret them.
We have a Statistical Department run by men
who do grasp and who can interpret Statistics,
on:

Domestic and Foreign Trade,

Government and Municipal Bonds,

Public Utility and Industrial Corporations,

All kinds of Securities.
If you want intormation upon which to base
your judgment regarding investments, write
to us for it.
This is part of our free service to Investors.
Our profit on the transaction is that it creates
goodwill for us, and wins friends and clients,
If you are not already receiving it, we would
like to place your name on our mailing list for
Investment Items.
Write and ask us to do so.

Royal Securities

CORPORATION
LIMITRD
MONTREAL

TORONTO HALIFAX
3 LONDON, Eng.

ST. JOHN

A AT e T

B T ik A A S R e e 2 4 28 A2 22 A

CANADIAN BONDS
AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & CO
222 St, James Street .... MONTREAL

BAWLF & WINSLOW

Limited
STOCK AND BOND BROKERS
INVESTMENT SECURITIES

Montreal Correspondents—

THORNTON DAVIDSON & CO. LIMITED

Ground Floor, Lindsay Building
WINNIPEG - - MANITOBA
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Chambre de Commerce last week, the commission is going
to liquidate the city debt of $45,000,000 held in England at the
present moment, by floating another loan in the United States
or Canada,’ and by taking advantage of the present rate of
exchange, the city will reduce its actual debt by $7,000,000.
The plan of the commissioners in taking advantage of

,the drop in the exchange rate between Canada and Eng-

land from $4.85 to $3.90, and of floating a new loan which
could be paid off in twenty years, proper provision being
made for its repayment, is considered by the Chambre as
wise. This repayment of loan principals was one of the
points emphasized by Mr. Decary, who declared that the
enormous debt of $122,000,000 was due in part to the failure
of past administrations to provide a sinking fund for the
repayment of loans. He also spoke of the school commission
administration and the debt of $24,000,000 owed by those
bodies, which was also charged against proprietors and urged
a keener interest in this branch of administration. Mr. De-
cary dwelt on the assessable value of the city, and declared
that they could not borrow any more money for improve-
ments as they were up to the limit of their borrowing power,
but despite the increases made in taxation Montreal was the
lowest taxed city of any size in the country.

Barton Township, Ont.—A by-law will be submitted to
the ratepayers calling for the raising of $35,000 for the
erection of a township memorial hall.

St. Catharines, Ont.—The coungil has passed a by-law
for the issuance of debentures to the amount of $668,539,
which is the proportion of cost allotted to St. Catharines in
the hydro-radial scheme.

Winnipeg, Man.—It has been announced that plans have
been completed for the issuance of $5,700,000 debentures for
road building in the municipalities of the province of Mani-
toba.

Sales of the Week
Collingwood, Ont.—Messrs. C. H. Burgess and Co., have
been awarded the issue of $8,650 6 per cent. 10-instalment
debentures at 99.04.

Niagara Falls, Ont.—An issue of $18,000 6 per cent. 20-

year hydro-electric debentures, has been awarded to R. C.
Matthews and Co., at 99.65.

Sandwich, Ont.—Messrs. R. C. Matthews and Co., To-
ronto, have purchased three blocks of the town’s 6 per cent.
bonds at 99.17. . The blocks are: $70,000, 30-years; $40,901,
26-years; $28,162, 10-years.

Renfrew, Ont.—The town has awarded to Dyment,
Anderson and Co., Toronto, two issues of bonds as follows:
$25,000 5% per cent., 20-years; $17,600 6 per cent., 30-years.
The price paid for the total was 96.63. Tenders were re-
ceived as follows:—

Dyment, Anderson & Co. ........ 96.63  $41,070
Brent, Noxon & Co. ............ 96.13 40,859
A, B Amesv & Co, v G i ave 9691 40,761
R. C. Matthews & Co.. .......... 95.90 40,757
Wood, Gundy & Coi vv.vaiph o 95.84 40,519
National City Co., Ltd. ......... 95.16 40,445
CH. Burgess & Co. ... /i L0000 04.86 40,315

Walkerville, Ont.—The Canadian Bank of Commerce has
been awarded a block of $13,343 6 per cent. 10-year bonds
at par. The $650,000 5% per cent. 30-year block was not sold.
The following are the tenders for the total, which amounts
to $68,343.66:—

Dominion Securities Corporation ...... $60,740.86
Dyment, Anderson & Co, ..........%.. 60,341.78
R. CoMatthews & Co.v... 3800 d i wics 60,176.48
Geo. Carruthers & Son..........i..... 60,091.90
Wood, Xndy & Cout i Lich ot vk Vs, fiieg 59,779.00
O M Bargess & Qo' ol Sy 800, 69,771.71
Brent, Noxon, & U0y &l e bt sk 59,739.00
B B Aaesi& 0wt Ll ot iyt 59,638.06
INREonRl UIEY: 0000 200 e s et 59,463.45

Saskatchewan.—The following is a list of sales reported
from November 15 to Novernber 29, 1919, by the Local Gov-
ernment Board:—

Rural Telephone Companies.—Laurie, $12,275, Theodore-
‘Whitesand, $4,100, Lanigan, N.W., $2,700; Harns, Read and
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Co. Richburg, $7,700, Luseland East, $6,000, Tullis, $14,200;
W. L. McKinnon and Co. Silverwood, $3,200; H. C. Hamill,
Wawota, $4,300, Eastend, $21,900; Geddie McKay, Ltd. Glen-
avon South, $2,400; G. T. Brander. Viscount, $11,600; W.
D. Craig. St. Louis, $20,000; E. S. Channel.
Schools.—Dundalk, $3,500, Lake Lillian, $2,5650, Hay
Meadow, $3,200, Riverstone, $4,000, Kabrud, $2,500; Water-

man-Waterbury Manufacturing Co., Regina. Corofin, $500;

W. Patterson, Preeceville.

Ontario—The province of Ontario has disposed of a
block of $3,000,000 5% per cent. 10-year bonds to A. Jarvis
and Co., Toronto, at 97.76 and interest, at which price the
province pays about 5.80 for its money. This is the second
issue in two weeks which has been disposed of by private
sale. Public tenders were not called for, but a few bond
dealers were invited to bid privately. It is not expected that
any of the bonds will be sold here, but that the whole issue
will be disposed of across the line.

In addition to the bid from Jarvis and Co., which was
accepted, two others were received. R. C. Matthews and
Co., Toronto, bid 97,65 and interest, and Wood, Gundy and
Co., Toronto, bid 97.57 and interest. The sale was made
at short notice, as the provincial treasurer, Hon. Peter
Smith, considered it advisable, in view of the uncertainty of
the market to close as soon as possible. The sale of $4,-
000,000 of 5% per cent. bonds which was made two weeks
ago to a Toronto syndicate, under arrangements made
by the late government, realized 94.48 and interest.

ROYAL SECURITIES IN THE WEST

Arrangements have been completed by the Royal Securi-
ties Corporation, Montreal and Toronto, for the opening of
a new western office in Winnipeg, Manitoba. A suite of
offices has been engaged at 500 Electric Railway Chambers,
Winnipeg, and the new office will be under the management
of Lieut.-Col. A. L. Saunders, D.S.0., M.C.,, late officer com-
manding the 8th Canadian Infantry Battalion.

GOVERNMENT BOND QUOTATIONS

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

Bid. Offered.
Anglo-French 5% (Oct. 15, 1920) ...... 953 9534
United Kingdom 5%% (Nov. 1, 1921) .. 96% 97
United Kingdom 5% % (Nov. 1, 1922) .. 97% 98
United Kingdom 5%% (Aug. 1, 1929) .. 96 961%
United Kingdom 5%% (Feb. 1, 1937) .. 883% 887%
Dominion of Canada 5% % (Aug. 1, 1921) 98 9834
Dominion of Canada 5% % (Aug. 1, 1929)  953% 9614
City of Paris 6% (Oct. 15, 1921) ....... 94 95
French Cities 6% (Nov. 1, 1934) ....... 921, 9214
Russian Govt. Ext: 5% % (Dec. 1, 1921) 25 28
Russian Govt. Ext. 6% % (July 10, 1919) 25 30
Swedish Govt. 6% (June 15, 1939) ..... 91 9214,

AR AR AT R

J_ G. Beaty & Company

Members New York Stock Exchange

Investment Securities

6 King Street West, Toronto

HAMILTON
17 Main St. E.

NEW YORK
20 Broad St.
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NEWS OF MUNICIPAL FINANCE

Prince Albert Bond Settlement Meeting With Success—
Calgary Finances Show Fmprovement

St. Thomas, Ont.—So far this year taxes amounting to
$314,317 have been collected, leaving a total of $66,317 out-
standing. y

Canora, Sask.—The statement of finances for the first
ten months of 1919, shows receipts of $83,967 and expendi-
tures of $72,946. The balance of cash on hand and in the
bank is $11,021. Municipal and school taxes -collected
amounted to $38,625. The balance of uncollected municipal,
school and public revenue taxes amount to $41,045.

Montreal, Que.—A draft of the bill for amendments to
the city charter, to be submitted to the legislature, has been
completed. The city asks for authority to levy a tax not
exceeding $1,000 on foreign brokers, which means all firms
or persons dealing in bonds, shares, etc. The city asks for

power to borrow money in anticipation of revenue with which ]

to purchase merchandise and material required for admin-
istration up to $500,000, and also power to purchase mach-
inery and other apparatus needed for the carrying on of
municipal works provided the amount borrowed does not
exceed $200,000. Many other clauses are included.

The total value of property in Montreal for the current
year as determined by the city assessors is $856,548,846. Of
this amount the value of property exempted from taxation
being $223,145,771, the net valuation on which realty tax is
levied is $633,403,075.

Prince Albert, Sask.—A statement of the city’s finances
for the ten months of 1919 has been issued. The revenue
and expenditure account shows a surplus of $50,259. On the
revenue side are the following amounts: Tax revenue, $143,-
684; sundry general revenues, $12,673; board of works, $128;
markets and parks, $254; police, $2,094; electric light and
power, $62,833; waterworks, $28,084. The expenditure side
shows: Sundry general expenditure, $40,604; committee on
finance and assessment, $16,317; board of works, $21,492;
fire committee, $15,859; health and relief committee, $10,-
080; markets and parks, $4,358; police, $7,619; electric light
and power, $56,860; waterworks, $26,259. The debenture
debt totals $3,796,846, -

Prince Albert, Sask.—The city’s bond settlement seems
to be working out successfully. From November 1 to De-
cember 1, property owners paid arrears up to the amount
of $95,000. During the year the amount paid up on the old
arrears and current taxes totalled $340,000. According to
the agreement with the bondholders, property which went
into arrears prior to 1918 could be held by the payment of
one-tenth of the amount of arrears on or before December
1, the balance to be paid in nine more yearly instalments,
including current ‘taxes. This arrangement was made on
March 17, 1917. Having arranged this concession the city
was entitled to'clear title on all property not so redeemed,
so that any city property which had arrears outstanding
prior to 1918, and which arrears were not paid before mid-
night on November 30, has now reverted to the city, which
will secure the title cléar and absolute.

Since the announcement was made of the ten-year spread
in the payment of these old arrears there has been a steady
inflow of cash into the city treasurer’s office. Quite a num-
ber of payments were made clearing off the whole indebted-
ness, but the majority of property holders took advantage
of the ten-year spread and payment of the first tenth was
made on practically all the inside property. All property
owners registered with the city were notified of the settle-
ment and subsequently circularized as to the conditions under
which their property might be held.

The total amount of outstanding taxes antedating 1918
was, on November 30, about $700,000. Ten per cent. of this
amount would be $70,000 and as $95,000 was paid in Novem-
ber alone, it will be seen that the settlement is working out
satisfactorily.

Calgary, Alta—Five charts of the city’s income and
expenditure have been issued. Complete information of the
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handling of the city’s income of $5,721,620 is given. The
income is divided as follows: General revenue contributes
the percentage of 47.339, showing an increase of .669, as com-
pared with the general revenue of 1918. Business tax gives

a percentage of 2.92; sundry revenue, 5.99; provincial war .

tax, .99; special levy for uncollectable taxes, 1.02. The fol-
lowing percentages are indicated by the utilities: Electric
light and power, 11.85; market and weigh scales, .20; pav-
ing, 1.89; street railway, 13.02; waterworks, 7.201; loecal im-
provement taxes, property share, 7.58.

The distribution of the income is arranged in a para-
graph under the heading of “Where It Goes,” showing that

- fixed charges take a percentage of 16.29, being the largest

percentage; while education ranks second with a percentage
of 13.392, followed by a rate of 12.9 for the street railway.
Electric light requires a percentage of 11.794, with the
balance accounted for as follows: Protection, persons and
property, 7.169; waterworks, 7.234; hospitals, 38.704; dis-
counts’ on taxes and refunds to soldiers, 3.589; local improve-
ments, 7.55; administration, 3.91; with several smaller ex-
penditures. 7

Under the caption entitled, “How It Goes,” personal
services take the highest place with a percentage of ?6.858,
followed by debenture interest, 18.27. Debepture sinking
fund takes 10.381, and schools 13.923. Bank interest is 3.9
and hospitals 3.704. Charities take 1.201 and the provincial
war tax .997. t :

Under the heading, “Who Spends It,” the heaviest per-
centage is debenture interest, sinking fund and bank interest,
showing 32.46. Public school board takes 12.63 and separate
schools 1.28. General hospital 1.635 and the Holy Cross hos-
pital .285. Fire department 3.64 and police 1.83, and admin-
istrative department 2.19, sanitation 2.92 and health 4.3. The
street railway takes a percentage of 9.24, engineering .66
and highways 1.626. e

Last year this time the city owed local banks the sum
of $950,000. This year this debt has been disposed of. The
debt to the school board has also decreased $100,000. The
amount of $100,000 has been paid into the sinking fund for
the first time since 1915. The reason of this improvement
in the city’s finances is largely due to the successful flota-
tion of a $1,500,000 loan this year.

Taxes collected by the city this year up to November
24 exceed the total collection of 1918 by more than $360,000,
the total collected in 1918 being $2,751,021.55, as compared
with $3,113,420.02 collected in the first ten months of the
current year. While the increased returns are due some-
what to the increased levy the collections for this year also
show an increase on the percentage basis, the increase bein
2 per cent. The percentage for 1918 was 66, while for this
year it is- 68.23. All taxes paid before January 1 will be
accepted as assessed, and payments after January 1 will be
penalized at 10 per cent.

CANADIAN MUNICIPAL STATISTICS

Messrs. Wood, Gundy and Co., Toronto, have just issued
a book entitled “Canadian Municipal Statistics,” for the year
1919-20, which will prove of great interest to those inter-
ested in municipal securities. The edition is more compre-
hensive than previous editions, and presents financial state-
ments from practically all borrowing municipalities in the
Dominion. A summary of municipal law has been prepared
by Alexander Bruce, K.C., of Toronto, and covers all recent
legislation in the various provinces in regard to municipal
debentures. This, together with concise articles on “Trust
Investments,” “Canada’s War Effort” and “Income Tax Re-
quirements,” should be valuable to municipal investors ang
civic officials. A

Subscriptions to the 1919 Victory Loan, received in
Brandon, Man., totalled $2,127,000. The figure, $665,250
given in The Monetary Times of November 21, was obtained’
before the campaign was completed.
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New Publications

—giving specific information on
important foreign trade subjects

THERE is today a greater demand than ever for specific
information by those who wish to enter foreign markets
or to extend their present business with other countries. To
help meet this need we have published the following booklets:

Shipping’s Share in [foreign Trade

Gives the fundamentals of ocean transportaiion; details of
how shipmentsare handled; explains methods of procedure,
shipping documents, factors governing rates, insurance, etc,

How Business with Foreign Couniries is Financed

Describes, by means of reproductions of actual forms and
documents, the banking procedure and methods used in
financing exports and imports,

Trading with China

Describes commercial .customs in China, and methods
found successful in dealing with the Chinese.

Canada

Discusses the economic position and plans for commercial
and industrial development of Canada.

Bankiag Service for IForeign Trade

Outlines the various world-wide services offered by this
Company and its connections in the financing of business
with other countries.

These booklets are available on request. Manufacturers and
merchants desiring data relating more specifically to the export
possibilities of particular products are invited to write our
ForeioNn TraDE Bureau for detailed information.

Guaranty Trust Company of New York
New York London Liverpool Paris Havre Brussels
Capital and Surplus $50,000,000 Resources over $800,000,000

The publications of this Company may be obtained from

Edward N. Wilkes, Correspondent
711 Temple Building, Toronto

Thomas A. Baxter, Manager
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INVESTMENTS AND THE MARKET

Consumers’ Gas Improves Position—Winnipeg Electric Valu-
ation Only Partial—Canada Iron Foundries’ Report

The Western Power Co. of Canada, Ltd.—The company,
with office at Vancouver, B.C., reports for October operating
revenue of $42,294 and net earnings $26,673. For the twelve
months ended October 31st operating revenue amounted to
$468,888 and net earnings $298,672.

Provincial Paper Mills Co.—The company has increased
the dividend on its $2,481,300 common stock from 4 to 6 per
cent. The company owns mills at Mille Roches, Ont., Thorold,
and two mills at Georgetown, Ont. It also controls the Port
Arthur Pulp and Paper Co.

Trinidad Electric Co., Ltd.—The following is a statement
of the earnings of the company for October, 1919:—

3 Gross. Net.
RBUOR oo oot $14,511 $2,706
Light and power .,......... . 11,357 1,186
Ice and refrigeration ... . .. .. 5,245 1,417

$31,114 $5,310

‘Wasapika Gold Mines, Ltd.—Shareholders of the com-
pany have ratified new consolidation plans. According to the
statement subsequently issued, more than 900,000 shares
were represented out of a total of 980,000 shares, and it was
voted unanimously to consolidate with the three properties
to the north ,and a $6,000,000 company will be formed. The
Wasapika sells its property to the Wasapika Consolidated
for $3,000,000, each shareholder in Wasapika getting the
equivalent of three shares for one.

Winnipeg Electric Railway Co.—The valuation of the
company of $12,934,293, as reported in these columns last
week, is only partial. The report has been forwarded to
Winnipeg, but will not be made public until experts have
had an opportunity to study and report on it.

The appraisal, completed by the Manitoba Public Utili-
ties Commisgion experts, does not include rolling stock, gas
properties, “intangible capital,” nor land. The partial valua-
tion is $12,934,208, with a replacement value of $15,724,501,
showing an allowance of $2,790,207 for depreciation since
the construction or installation of the properties included.

Consumers’ Gas Co.—An audit of the books of the com-
pany, presented to the Toronto Board of Control, shows that
the gross earnings of the company were $5,506,215 as com-
pared with $5,005,006 last year. The net earnings increased
from $805,335 to $980,418. Average net yearly additions to
the company plant and building renewal fund are $115,979;
as against this it must be borne in mind that no depreciation
has been provided for on the real estate and equipmnt ac-
count of $10,444,795,

“In the report of 23rd September last on the increase
in the price of gas which I made in conjunction with the
Commissioner of Finance,” said the auditor, “we estimated
the probable deficit for the year ended 30th September, 1919,
at $196,170. The deficit as stated in the final accounts for
the year was $127,064, showing a better result than was
expected.”

Canada Iron Foundries, Ltd.—The earnings for the year,
before providing for depreciation, amounted to $489,943, as
compared with $508,824 last year. The addition of $99,098,
received from interest, discount and exchange (including
profit on securities sold) and of $6,866 balance carried for-
ward from last year, gave a total of $595,908 at the credit
of the profit and loss account. The amount charged to de-
preciation amounts to $195,059, as against $141,472 last
year. It has been decided to transfer the new reserve fund
of $45,088, thus bringing that fund up to $650,000.

The “A” debenture stock has been completely redeemed,
and the authorized common stock of the company has been
reduced from $2,000,000 to $1,800,000 by the cancellation of
$200,000 of unissued common stock.
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A new debenture stock, limited to $1,000,000, with a pos-
sible increase under certain conditions to $1,500,000, has
been authorized. Of this amount, $809,298 par value has
been subscribed, the balance remaining in the company’s
treasury. The amount isstied on September 30th last was
$793,298 par value, this being the amount appearing in the
balance sheet. The following gives the comparison of some
of the principal items in the balance sheet:—

Sept. 30,’18. Sept. 30,19,

Real estate and buildings......... $5,297,085 $5,197,763
Cash on hand and in bank... . ..... 61,278 129,993
Investments . v o e s = 728,180 683,859
Current assets ............. . 2,078,475 2,390,418
Reserve Pl i A 147,508 650,000
Current liabilities ............ ... 3 178,658 153,284
Profit and loss account ........... 6,866 166,356

London Street Railway.—No action has vet been taken
by the city of London, Ont., for the purchase of the street
railway system until further information has been secured
from the Hydro-Electric Commission. The following valua-
tions have been made:—

INet egrings Caafdtonge oo net R G S e $ 96,504
Interest on bonds and notes outstanding .. $29,391
TRTOR Srd e o e L G 6,371
Depnéeigtion’ 3l s s yhanna i 26,000
Amount available for annual charges in
valuatitig stoelois Wit o bead 34,832
96,594

Bonds at 6 per cent. with 1 per cent. S.F.......... 497,600
Estimated earnings (net), 1920, with fares based
on six tickets for 25 cents and increased operat-

ing expenses, as of July to October, 1919. . .. 79,000
Fixed charges on outstanding bonds ($531,-

000)-at b pey vehty =i o T $26,550
Taxes o, s sl L R R e Tl 6,500
Depreciation i o ol el S0 26,000
Balance available for fixed charges or stock £

i L C S e R e e I e ) 19,950

T e AT

Forty-year bonds at 6 per cent. with 1 per cent. S.F. 287,000
Amount of capital stock outstanding ............ 637,480

Value of stock, based on No. 2 valuation, is equal to 45
cents on the dollar, or 70.8 cents on No. 1 valuation.
In 1920, with tickets at seven for 25 cents, the net

earnings are estimated at .................0 $ 5,000
Interest on bonds ($531,000) at 5 per cent.. $26,550
RRRER T o e S e e, Ay e 6,500
Teprecigbion’ <= iiuy s o islslerer (268,000

TR SN

Dllethen s r o o e T e s s $59,050 $ 59,050

Condensed Advertisements

‘“ Positions Wanted," 2c per word : all other condensed advertisements,
4c. per word, Minimum charge for any condensed advertisement, 50¢
per insertion. All d d adverti ts must conform to usual
style. Condensed advertisements, on account of the very low rates

charged for them, are payable in advance; 50 per cent. extra if charged.

EXPERIENCED appraiser and valuator open for en.
gagement beginning of year with Loan,. Tl.'ust or Mortga_ge
Company. Can take coast to coast or Winnipeg west. First.
class references. Box 245, The Monetary Times, Toronto, :

WANTED FOR WESTERN CANADA Fire insurance
office manager of experience. Must have good knowledge of
fire insurance and head office accounting. Replies will be
held confidential. Apply stating experience, references ang
salary requested to Box 259, The Monetary Times, Toronto. y

BUSINESS MAN, going to New York latter part of

December is willing to transact any form of business. Refey.
ences or bond furnished. Box 257, The Monetary Times,

Toronto.
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DIVIDENDS AND NOTICES

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND

A dividend of two per cent. (2% ) on the Common Stock
of the Dominion Textile Company, Limited, has been declared
for the quarter ending 31st December, 1919, payable January
2nd, 1920, to shareholders of record December 15th, 1919.

By order of the Board.
; JAS. H. WEBB,
Secretary-Treasurer.
Montreal, 17th November, 1919. 16

THE LONDON & CANADIAN LOAN & AGENCY CO., LTD.

DIVIDEND No. 115.

Notice is hereby given that a Dividend of Two per cent.
for the quarter ending 31st December, 1919, and a bonus of
one per Cent. upon the Paid-up Capital Stock of the Com-
pany, has this day been declared, and will be payable on and
after the Second day of January, 1920, to Shareholders of
record at the close of business on 15th December, 1919.

By Order of the Board.

V. B. WADSWORTH,
Manager.
Toronto, Nov. 25th, 1919. 20

&
At I NS L 7

ANNUAL MEETING

The Annual General Meeting of the Shareholders of the
Bank will be held at the Head Office, 147 St. James Street,
in the City of Montreal, on Thursday, the 8th day of January,
1920, at 11 o’clock, a.m.

C. E. NEILL,
General Manager.
Montreal, December 1st, 1919. 27

THE MONTREAL CITY AND DISTRICT SAVINGS BANK

Notice is hereby given that a Dividend of Two Dollars
and fifty cents per share has been declared on the Capital
Stock, called and paid up of this Bank, and will be payable
at its Head Office, in this city, on and after Friday, January
second next, to Shareholders of record, Monday, fifteenth
December next, at three o’clock p.m.

By order of the Board.
A. P. LESPERANCE,
General Manager.
Montreal, November 25th, 1919.

THE STANDARD TRUSTS COMPANY
DIVIDEND No. 31.

Notice is hereby given f.hat a Dividend at the rate of
9% per annum on the paid-up Capital Stock of the Standard
Trusts Company has been declared for the half-year ending
December 31st, 1919, and that the same will be payable at
the Company’s offices in Winnipeg on and after January 2nd,
1920.
The Stock transfer books will be closed from the 16th
to 31st of December, both days inclusive.
By order of the Board.
WILLIAM HARVEY,

v Managing Director.
Winnipeg, December 3rd, 1919, 32

A

THE CANADIAN CROCKER-WHEELER CO. LTD.

DIVIDEND NOTICE

The Directors of The Canadian Crocker-Wheeler Com-
pany, Limited, have declared a One and Three Quarter per
cent. (1% %) dividend on the preferred stock of the -Company
for the three months ending December 31st 1919, to share-
holders of record December 21st, 1919. Also a dividend of
One and Three Quarters per cent. (1% %) on the common
stock of the Company for the three months ending Decem-
ber 31st, 1919, to shareholders of record December 21st, 1919.

The stock books will be closed from the 21st to the 3lst
of December, both days inclusive.

Checks will be mailed to shareholders on December
31st, 1919.

By order of the Board.
H. C. HOWELL,
For Secretary-Treasurer.

St. Catharines, December 5th, 1919. 31

’ DEBENTURES FOR SALE ||

CITY OF EDMONTON,
ALTA.

Notice is hereby given that in view of the adverse
financial market conditions, the city will not exercise its
option as stated in a former notice to take up the following
debentures:—

Issued Under Next Interest
By-Law. Series. Maturity. Due Date.
683 A July 1, 1920 Jan, 1st, 1920
684 B July 1, 1920 Jan, 1st, 1920
700 & 3 1918 C July 8, 1922 Jan., 8rd, 1920
27 1918 F July 15, 1928 Jan, 16th, 1920
2 1919 G Feb. 156, 1924 Feb. 15th, 1920

F. BARNHOUSE,

34 City Treasurer.

PORT COLBORNE, ONT.

Tenders will be received by the undersigned up to De-
cember 15th, 1919, Debentures of the Town of Port Colborne
for the amount of $80,000, described as follows:—

Public School Debentures, $40,000, bearing five and a half
per cent. interest, twenty-year, equal instalments,
interest due Nov. 16th each year.

Hydro-Electric Debentures $40,000, bearing five and a half
per cent. interest, twenty-year, equal instalments,
interest due Nov. 15th each year.

DAVE ALAIR,
21 Treas., Port Colborne

TENDERS FOR $6,000.00 DEBENTURES

Tenders will be received by the undersigned up to Jan-
uary 15th, 1920, for the purchase of $6,000.00 Debentures
of the Town of Nanton.

Said Debentures bearing 6% per cent. interest payable
in ten equal annual instalments of principal and interest.
33 WM. ROBERTSON,

Town of Nanton, Alberta. Secretary-Treasurer.



R SO VPRSP R W

e

‘UNL

48 THE MONETARY TIMES

RECENT FIRES

Heavy Losses at Moose Jaw, New Glasgow, Niagara Falls,
Regina and St. Malachie—Verigin Has Second Large Fire.

Deep Brook, N.S.—December 1—Barn owned by Avard
Burrill was destroyed. Contents, consisting of 50 tons of
hay, 300 bushels of grain, a large auto and all the farming
implements and carriages, were burned. Estimated loss,
$8,000.

Edmonton, Alta.—~December 2—Residence of A. R.
Wilson, 10942 90th Avenue, was damaged. Cause, overheated
stovepipe. Estimated loss, $2,000.

Kingston, Ont.—December 9—Building of the Hotel Dieu
Hospital was daniaged. Estimated loss, $600.

Mitchell, Ont.—December 7—Barn of Fred Sherbarth,
Logan township, containing 400 bushels of wheat, was de-
stroyed. Cause, a lantern exploding.

Moose Jaw, Sask.—December 1—The cooper shop at-
tached to the Robin Hood mills was damaged. Cause, over-
heating of the drying kiln. Estimated loss, $15,000.

New Glasgow, N.S.—December 2—Building of the Nor-
folk Hotel, owned by J. L. Alexander, was damaged. New
wing and annex escaped damage. Cause, defect in the kitchen
flue. Insurance carried, $40,000.

Niagara Falls, Ont.—December 10—Local car barn of
the Niagara, St. Catharines and Toronto Street Railway,
two of the newest new-type cars and a. snowplough were
destroyed. Cause unknown. Estimated loss, $40,000.

Ponteix, Sask.—December 6—Several places were de-
stroyed. The principal losses were as follows: Ponteix
Theatre, $4,000; law office of Mr. Marcotte; Pelletier bakery,
$4,000; Gauthier’s store, $30,000; Freedman’s store, $15,000;
Lupiers’ drug store, $15,000. Total loss about $75,000.

St. Henry, Que.—December 8—Building partly occupied
by Joseph Bechard and family was damaged. One death.

St. Malachie, Que.—December 4—Warehouse and grain
elevator owned by Dorchester Co., Ltd., were totally de-
stroyed. Estimated loss, $150,000, with partial insurance.

Timmins, Ont.—December 2—A business block was dam-
aged. Estimated loss, $35,000, Cause unknown. The follow-
ing places were damaged: Terrill’s store, Smith’s lunch,
Bridger’s book store, Theriault’s tailor shop and the Odd-
fellows’ hall.

Toronto, Ont.—December 6—The paint and wallpaper
establishment of H. Brooker, 856 Bloor Street West, was
damaged. Cause, unknown. Estimated loss, $450.

December 9—Building situated at 64 Temperance Street,
owned by A. W. Carrick, was damaged by fire. Cause un-
known. The firms which suffered are as follows: National
Cloak Co., $14,000; British-American Cloak Co., $100;
Wheaton Shirt Co., $500; Carborundum Co., $200; Gill Bros.,
$100; Peake and Whittingham, $100, loss being covered by
insurance,

Township of Sandwich East, Ont.—December 10—Lake-
view Hotel was destroyed. Cause, overheated furnace. Esti-
mated loss, $20,000.

Verdun, Que.—December 3-—Block partially destroyed
by fire. Cause, defective chimney,

~
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Verigin, Sask.—December 4—Building occupied by two
Doukhobor families was damaged. Cause, overheated stove-
pipe. Estimated loss, $40,000. ;

Victoria, B.C.—December 10—The lumber mill of Moore
and Whittington was destroyed. Estimated loss, $90,000.

Winnipeg, Man.— December 2— Residence of John
Rowles, 1111 Ingersoll Street, was destroyed. Cause, over-
heated stove. Insurance carried, $500.

Woodstock, Ont.—December 9—Oxford Garage building
and a barn were damaged. Cause, a spark from a motor
being repaired ignited the gasoline on the floor. Five or six
cars were damaged beyond repair. Contents of the barn
were rendered valueless by water and fire.

Cambray, Ont.—December 9—Barn owned by Mr. Wil-
liam Marsh, containing a large quantity of grain, feed and
various articles, was destroyed. Cause unknown. Estimated
loss, $15,000, partially insured.

Harrietsville, Ont.—December 10—Residence of Victor
Dunn was completely destroyed. Cause, started from kitchen
stove. Estimated loss, $4,000, one_half of which is covered
by insurance.

ADDITIONAL INFORMATION CONCERNING FIRES

Campbellton, N.B.—November 20—The Roseberry Street
School was destroyed. Estimated loss, $48,000. Insurance
carried, $58,000. K ;

Kitchener, Ont.—December 2—Garage of A. Lockhart
and Co. was destroyed. Cause, cleaning parts of motor car
with gasoline. A storage battery was clase by, and the car
containing the gasoline came in contact with battery, which
aused a spark which set fire to gasoline. Estimated loss,

5,000. Insurance carried, $24,200.

Manitoba.—Manitoba’s fire loss for the month of Qe-
tober amounted to $147,833. A total of 147 fires were ye-
ported during this period. Winnipeg contributed $98,511, or
about 67 per cent. of the total, with 78 fires, or about i
per cent. of the total number of fires occurring in the pre-
vince during the month. The following is the report to date:
Number of fires reported, 1,304; estimated value, $24,223 _
797; amount of insurance, $18,869,438; 'estimated loss, $1,-
281,687; loss ratio per capita, 2.0904; fatalities reported, 7.

Ontario.—According to the fire marshal’s report for Sep-
tember, fire losses amounted to $677,867. The insurance losg
was $480,629, and the loss not covered by insurance, $197,-
238, For the nine months the loss amounted to $7,383,538;
insurance loss, $4,701,942, and loss not covered by insuy-
ance, $2,681,596. NN

Sharpton, Ont—November 22—Residence of Geo. W.
Bell was destroyed. Cause unknown. Estimated loss on pro--
perty and contents, $3,200. Insurance carried in Dominion
Fire Co., $1,600.

Sudbury, Ont.—November 18—Th2 Sudbury High School
was damaged. Cause, overheated stovepipe setting fire to
ceiling paper. Estimated damage to building, $50. Insur.
ance carried, $3,000. Estimated damage to contents, nothing.
Insurance, $1,000.

ISTED SECURITIES

Quotations furnished to The Monetary Times by A. J. Pattison, Jr., & Co., Toronto,
t (Week ended Dec. 10th, 1919.)

i R S - Y Bid | Ask . Bid | Ask | _Bid | Ask
Ahbgy R .40 .60 |Col'gwood Shipb'dgcom.| 36 ... |King Edward Hotel.com. 60 70  |Robert Simpson..,.pref.| 77 82
Altd. Pac. Grain....com.| 180 200 S5 3 6's 93.50 |Kipawa Paper,..... com.| 40.25 .... |Rosedale Golf 300 s

“ ... pref.) 89 | 93.50 [Continental Life ....... 24  |Lambton Golf........... | 400 .... [Scarboro Golf slehengly 78
Belt‘!!ng Paul....... com.| 54 81 - ICrowh Life........ .00 .... |Loew's (Hamilton).pref.| 81 85 |St. Lawrence Sugar...6’s| 91.50 95
...... pref.| 88 92 |Davies, William......, 102 ‘" (Montreal)...com.| 92 97.50 |Sterling Bank............| 100 110
Black Lake.........com.| 3 5.50 [(Dominion Fire........... s (Toronto) ....pref.| 87 93  |Sterling Coal. ...... com.| 19 | 2259
Blain, Bby.......... pref.| 83 92 Dom. Iron & Steel5's 1989 75 78 |Manufacturers Life...... 35 40 |Toronto Carpet.....com.| 105 s b
Burns, P. Ist ..... ... 6's| 98.50 Dom. Power........com.| 56 ..o |Massey-Harris.......... 101 118 |Toronto Paper ........ 6's| 90.50
British Amer, Assurance| 13 A wovioapref.| 93 97.50 |Mexican North.Power5's| 10 14.50 |Toronto Power ..5's 1924| 86 89.50
Brompton Paper ... .... 83 85 |Dunlop Tire.. .pref.| 93 97 Mississauga Golf........ 55 75 |Trust & Guarantee ...... Shivty 82.50
Can. Crocker-Wheeler pf.| 80 89 % Yoo..6's| 98 [101.25 |Morrow Screw .......6's| 88 92.25 |Unjted Cigar Storescom.| .45 .70
Can. Machinery.....com.| 29.50 .+«. |Eastern Car...........0's| 92 96 |[Murray-Kay ....7% pref.| 65 73 ) ;| i prefy: i 1:20 1.95
cooepref, 62 <. |Goodyear Tire,. om.| 190 ool - INational Lie ot it aes 40 «. - |Western Assurance...... 13 15.75
Can. Marconi............ 3.50 4.30 by £ b ref.| 100 .... |North-Amer. Life...... .| 40 -... |Western Grocers. ..pref.| 80 86.50
C‘nn. Mortgage........... 67 72 Harris Abattoir, .6's| 97.25 101 Nova Scotia Steel6%deb. 87 B0 SRR AT e o i e e TR Mo
can. Oil........ <eeoicom.) 45 51 Home Bank..... A S 100 |Ontario Pulp.......... 6's| 105 S e L R S L
Can. Westinghouse......[ 112 [120.50 |Imperial Oil.. .. ... .. . . 125 150 [People's Loan.......... 70 I I R SN
Cockshutt Plow....poref.! 72 77.50 'Inter. Milling....... pref.! 87 L S SRR S Iy i T e S L I L RO T e
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- SAFETY, SERVICE AND SATISFACTION

The Fidelity-Phenix organization 1s buﬂtlon UJ(? foundation of safety to our assureds, service to our agents, and satisfaction to
both. The soundness of every Fidelity-Phenix policy and the company's fair dealing with all claimants, constitute the basis of

Fidelity-Phenix agency service. \
agent derives benefit in direct ratio to the use he makes of it.

Every Fidelity-Phenix man, in office or in field, is trained to give Fidelity-Phenix service The

Co-operation will pay us both

FIDELITY-PHENIX FIRE INSURANCE COMPANY

OF NEW YORK

HENRY EVANS, President

CANADIAN HEAD OFFICE: 17

ST. JOHN STREET, MONTREAL

W. B. BALDWIN, Manager

Capital fully subscribed, 25% paid up ... ... s o $ 2,000,000.00

Fire Reserve Funds ......... Cly s Yon dnsp s s s Hun 6,792,000.00
Available Balance from Profit and Loss Account 118,405.00
Total Losses paid to 81st December, 1918 ....... 108,718,000.00
Net premium income in 1918 ... ... coovvnvinanss 7,105,058.00

Canadian Branch, 17 St. John Street, Montreal: Manager for Canada,
Maurice RerrAND, Toronto Office, 18 Wellington St. East
J. H. Ewart, Chief Agent.

Guardian Assurance Company
Limited, of London, England

Capital Subscribed....ess0s0es....$10,000,000
Capital Paid-up ...... dessariesses$ 5,000,000
Total Investments Exceed...... . «« $40,000,000

Head Office for Canada, Guardian Building, Montreal

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

ARMSTRONG & DeWITT, Limited, General Agents
3 TORONTO STREET TORONTO

Established 1821

Royal Exchange Assurance

FOUNDED A.D. 1720
Losses pald exceed S235,000,000

HEap Ovrice ror CANADA

ROYAL EXCHANGE BUILDING,
MONTREAL
Canadian Directors

H. B. Mackexzin, Esg. ... Montread
Sie Lomsr Gourn, K.C.M.G. Quebec
J. 8. Hovan Esqg. K. C. v Wimnipeg
B. A. WesTon, Esg. * Halifax, N.S.
Sir Vincexr MersoiTi, Bart.,

Chairman . . o Montreal

J.A. Jussup, Manager Casualty Dept.
Anrtiun Bamrnry, General Manager

Head Office:
Royal Bxchange, London

Correspondence invited from responsible
gentlemen in unrepresented districts re fire
and casualty agencies,

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

Phoenix Assurance Co., Limited

FIRE of London, England LIFE
R e —
Founded 1792
TOtal rESOUrCES OVEF «\ovv sosusrsrensnisy Ddid by e AR S $ 90,000,000
Pire 10sSeS PRIA + . ov v vvvirvrrrsrsrsreisassrsssninrssnssiriess 425,000,000

Deposit with Federal Government and Investment in Canada
for security of Canadian policy holders only exceed ...... 500,000
Agents wanted in both branches. Apply to
R. MacD. PATERSON, M
J. B. PATERSON, i o 2

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the 3ist December will rank
for a full year's reversionary bonus at that date.

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 POR CANADA:

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office
Head Office for Canada - MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents

Montreal Agen‘ﬂe. Limited % = Montreal Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67
FIRE e  AUTOMOBILE Briti . :

: ritish America Assurance Company

BRITISH CROWN ASSURANCE FIRE, MARINE, HAIL and AUTOMOBILE

Corporation, Limited
OF GLASGOW, SCOTLAND

Guaranteed by EAGLE, STAR & BRITISH DO MINIONS
INSURANCE COMPANY, LIMITED

Head Office Canadian Branch . - . - TORONTO
Liberal Contracts to Agents in Unrepresented Districts

InconpPoraTED 1833
HEAD OFFICES: TORONTO
W. B. MBIKLRB, President and General Manager
JOHN SIME. Asst. Gen. Mgr. B. F. GARROW, Secretary.
Assets. Over $4,000,000.00
Losses paid since organization over $45,000.000.00
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WESTE R N INcorPORATED 1851
Fire, Marine, Auto-

ASSURANCE COMPANY o obile, Explosion,
S S CRe S e iR e s over $7,000,000.00 Rw'." Civil (.:on-
Losses paid since organization '* 74 000.000.00 motions & Strikes.

BOARD OF DIRECTORS :#
IW. B. MEIKLE, President and General Manager
SIR JOHN AIRD JOHN HOSKIN, K.C., LL.D.
ROBT. BICKERDIKE (Montreal) Z. A. LASH, K.C., LL.D.
L1.-Co.. HENRY BROCK GEO. A. MORROW, O.B.E.
ALFRED COOPER (London, Eng.) Lieur.-CoL. THE Hoxn. FREDERIC

H. C. COx NICHOLLS

JOHN H. FULTON (New York.) BriG.-Gex. Sik HENRY PELLATT,
D. B. HANNA C.V.0.

E. HAY E. R. WOOD

Head Office: TORONTO, Ont.

. W. B. MEIKLRE. C. S. WAINWRIGHT,
President and General Manager Secretary

. JOHN SIME, A. R. PRINGLE,
Assistant General Manager Assistant Secretary

ATLAS

Assurance Company Limited
Founded in the Reign of George III

SbRcHbEd - CRpital . T e et $11,000,000
e 4 G T SR R B T Do 1,320,000.
Additions) Fapda 2. o siian T o e 24,720, 180.

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

Head Office for Canada— 260 St. James St., Montreal
Matthew C. Hinshaw, Branch Manager.

BRITISH TRADERS' INSURANCE . COMPANY

Limited
Established 1865
AGENCIES THROUGHOUT THE WORLD

Fire—Marine — Automobile
Toronto Agents, WINDEYER BROS. & DONALDSON

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

UNION
ASSURANCE SOCIETY

LIMITED

(FIRE INSURANCE SINCE A.D. 1714)
Canada Branch 2. o b

T. L. MORRISEY, Resident Manager

North-West Branch ... ceve
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

Montreal

Winnipeg

TORONTO

SUN FIRE FOUNDED A.D. 1710
THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto
LYMAN ROOT, Manager

THE LAW UNION & ROCK INSURANCE CO., Limited

ofF LONDON Founded in 1806

Assets exceed $50,000,000.00  Over $10.000,000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Officet 277 Beaver Hall Hill, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J. E. E. DICKSON,
Accident Department Canadian-Manager

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE

CompPaNy OF LIVERPOOL.,

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds axceed $42,500,000
Hstablished A.D. 1720. FIRE RISKS accepted at current rates
Toronto Agents, Armstrong and DeWitt, Limited, 36 Toronto Street,

GENERAL
accipENT ' I R E AnND LiFE

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

Economical Mutual Fire Ins. Co.
HEAD OFFICE KITCHENER, ONTARIO
CASH AND MUTUAL SYSTEMS
TorAL AsseTts, $800,000 AMOUNT OF Risk, $28,000,000
GOVERNMENT DEPOSIT, $50,000

JOHN FENNELL, GEO. G. H. LANG, W. H. SCHMALZ,
President Vice-President Mgr.-Secretary

The Northern Assurance Company, Ltd.

of London, Eng.
ACCUMULATED FUNDS, 1818 ....0vvvvninnnnnne. $75,229,660,00
Including Paid up Capital, $4,010,100.00
Head Office for Canada, Room 306 Lewis Bldg., 17 St. Joha St.,Montreal

G. E. MOBERLY. Manager

Waterloo Mutual Fire Insurance Company

ESTABLISHED IN 1863
Head Office - Waterloo, Ont.
Total Assets 31st December, 1918, over ........ .+ $1,000,000.00

GFORGE DIEBEL, President. ALLAN BOWMAN, Vice-President,
L. W. SHUH, Manager. BYRON E. BECHTEL, Inspector.




B

December 12, 1919.

THE MONETARY TIMES 51

Canada Branch
Head Office, Montreal

DIRECTORS
Jas. Carruthers, Esq.

M. Chevalier, Esq.
Sir Alexandre Lacoste.

Wm. Molson Macpherson.
Bsq.

Sir Frederick Williams-
Taylor LL.D.
—

Jd Gardner Thompson,
Manager.

Lewis Laing
Assistant Manager,

J. D. Simpson, Deputy
Assistant Manager.

.NorwicH UNION
IRE_/NSURANCE

<SOCIETY AM]TED
W,

e oY Gwich. Sngland

Founded 1797
FIRE INSURANCE
ACCIDENT axp SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

Norwich Union Building
TORONTO

Heap Orrice Por CANADA
1214 Wellington St, East

Assets

Head Office
for Canada: Exceed
TORONTO $80,000,000

Eagle Star

British Dominions
INSURANCE COMPANY LIMITED

OF LONDON, ENGLAND
J. H. RIDDEL, Manager : % E. < G..IOHNSON. Asst. Manager
DALE & COMPANY, LIMITED
GENERAL AGENTS

MONTREAL AND TORONTO

e e

Head Office—Corner of Dorchester St, West and Union Ave,, MONTREAL

DIRECTORS : ]
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary.
Jas. Carruthers, Bsq., M. Chevalier, Bsq,. A. 0. Dent, Bsq.,
John Bmo. Bsq., Sir Alexandre Lacoste, Wm. Molson Macpherson, Esq.,
J.C. Rimmer. Bsq.. Sir Fre jerick Williams-Taylor, LL.D.
J. D. Simpson, Assistant Secretary.

A BRITISH COMPANY

UNION INSURANGE SOGIETY OF CANTON, LIMITED

ESTABLISHED 1835

Head Office - HONGKONG
General Manager, C. MONTAGUE EDE

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

ASSETS OVER $17,000,000
General Agents, Toronto - MUNTZ & BEATTY

Fire, Marine and Automobile

e CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE : WINNIPEG, MAN.

TOTAL ASSETS . . $2,468,523.08
A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

TORONTO OFFICE: 20 KING STREET WEST
LYON & KNOWLAND General Agents

ALFRED WRIGHT,
Manager

LONDON &
LANCASHIRE

A. E. BLOGG,
Branch Secretary

14 Richmond St E.

F l R E TORONTO
INSURA B
» L

Security,| $42,000,000

General Capital Subscribed $500,000  Automobile
Fire | Insurance
Insurance l Fire and
Accident | Theft
Health Liability
Fidelity | Property
Bonds Damage
Plate Collision
Glass INNIPEGANTIOBA Boiler
Burglary | e R | Explosion

A. B, Ham, Vice-President Home Orrice
J O. MeLix, Sec -Treas. 10th Floor, Electric Railway Chambers
Good Openings for Live Agents
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MONTREAL BRANCH
Canada Life Building

SERVICE

Nineteen years of service to investors in
Canadian Bonds places us in a position to
offer all facilities to aid in satisfactory buy-
ing, selling or investigating these securities.

Any inquiry in respect to Government,
Municipal, Railroad, Public Utility or
Standard Industrial issues of the Dominion

.of Canada will receive our best attention

and advice.
Correspondence Invited

DoMinionN SECURITIES (ORPORATION

LIMITED.
. Established 1901
26 KINC STREET EAST

LONDON, ENG., BRANCH
No. 2 Austin Friars

Manager TORONTO A.L.Fullerton, Manage:
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Rental Returns

Our Rental Service ensures re-
turns to owners commensurate
with values, the maintenance of

. properties and of proper rela-
tions with tenants.

FINANCIAL AGENTS
418 Howe St. (Pacific Bldg.) Vancouver

Great American
Insurance Company

Nework

INCORPORATED - 1872
PAID FOR LOSSES

$105,437,708.58
STATEMENT JANUARY I 1919

CAPITAL
AUTHORIZED, SUBSCRIBED AND PAID-UP

$5,000,000.00

RESERVE FOR ALL OTKEII LIA!ILITI ES

15,231,512.92

RPLUS

10,61 9.509.09
30,851,022.0 I*

*Includes $134,574, 96 Excess Deposit in Canada

THE SECURITIES OF THE COMPANY ARE BASED
UPON ACTUAL VALUES ON DECEMBER 31st, 1918

United States Government Liberty Loan Bonds owned
by the Company exceed its entire capital stock - of
$5,000,000—a striking indication of true patriotism

Home Office, One Liberty Street
New York City

Agencies Throughout the United States and Canada
MURPHY, LOVE, HAMILTON

ESINHART & EVANS, Agents & BASCOM, A
gents
39 Sacrament Street Dominion Bank Building
Montreal, Quebec Toronto, Ontario

WILLIAM ROBINS, su tendent of A‘encles
li)[;mmlon Bank Bml;:;:rgm'l‘oro::;o Ontario



