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Trade with France

THE BRITISH CHAMBER OF COMMERCE,
PARIS (INC.) is composed entirely of British
Subjects and Firms and possesses a powerful
Canadian Section.

It puts its members in touch with suitable Agents.

Obtains information on the Commercial Standing
of French Firms.

Supplies exact Customs Classification of Goods

Notifies changes in French Customs Duties, pro-
posed Commercial Legislation likely to affect
Special Trades, etc.

Communicates Inquiries from French Buyers of
British Goods.

Gives Commercial and Statistical Information of

all kinds concerning Franco-British Trade.
The Foreign Trade Department will supply on
request forms of application for admission to
membership in the above and will forward the
completed applications to THE RoOVAL BANK OF
CANADA (FRANCE) for transmission to the
Chamber of Commerce.

The Royal Bank of Canada

G. MONTEGU BLACK

BLAGK & ARMSTRONG

SUCCESSORS TO

ROBINSON & BLACK

WINNIPEG

BARTLE M. ARMSTRONG

REAL ESTATE
AND INSURANCE

Valuators of Farm Land and City Property

The Canadian Appraisal
Company, Limited

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

Buildings ‘erected only a few years ago may very
ossibly be worth double their original cost to day,
his increased value is insurable and must be insured. A

bitter experience awaits the manufacturer who has not
considered this necessity and who may have to rebuild
after a fire.

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

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

Correspondence Invited

Head Office, 17 St. John Street
TORONTO MONT REAL NEW YORK

Royal Bank Building Equitable Building

Sound

Investments
in Bonds and

Preferred Stocks—

NATIONAL CITY BANK
~ BUILDING

Ew YORY

Any bond or preferred stock
you buy from us has been
purchased previously for our
own account after strict in-
vestigation of the security and
other factors behind the issue.

THE

National City Company
Limited
Canadian Head Office:
74 Notre Dame Street West, MONTREAL
10 King Street East, 67 Morris Street,
Torento, Ont. 54 Halifax, N.S.
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ALFRED WRIGHT

President
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LONDON&
LANCASHIRE

CUARANTEE &

ACCIDENT
&

Personal Accident Sickness

Employers’ Liability
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass

Automobile Insurance

Head Office

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

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

ALEX. MACLEAN

Manager & Secretary

Workmen’s Compensation

The London Mutual Fire
Insurance Company

ESTABLISHED 1859
Assets - - - - -
Surplus to Pollcyholders - -

$819,069.05
'$358,322.48

DIRECTORS

A B CoCARBON: (5 it iavnvssensovass President

B D - WEELIAME, 4 e v st i osa Vice-President
H. N. COWAN W. H. HUNTER
A, C. McCMASTER S. G. M. NESBITT

W. T. KERNAHAN W. J. WILCOX

Head Office, 33 Scott St.,, Toronto
: 62

Siz Strength
leerallty

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

size can bring to a life company

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

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

For inf_ormution as to contracts, communi-
cate with the nearest Division Office, or with
the Company's Head Office in Montreal.

SUN LIFE AlSSURANCE
(XmmyMN OF CANADA

HeAD OFF!CE MONTREAL

T. B, MACAULAY President

BUSINESS
INSURANCE

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

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

Ask for Particulars.

CANADA LIFE

ASSURANCE CO.

Home Office - Toronto
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BUSINESS FOUNDED 1795 INCORPORATED IN CANADA 1897

AMERICAN BANK NOTE COMPANY

ENGRAVERS AND PRINTERS

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

Special Safeguards Against Counterfeiting Work Acceptable on all Stock Exchanges

Head Office : OTTAWA 224 Wellington St.

BRANCHES
MONTREAL TORONTO WINNIPEG
224 St. James Street 19 Melinda Street Union Bank Bldg.

C. S. GUNN & COMPANY

REAL ESTATE, INSURANCE, RENTAL AGENTS

805 Union Trust Building
WINNIPEG, MAN.

Members of Winnipeg Real Estate Exchange, Winnipeg Stock Exchange
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FOR INSURANCE AND
FINANCIAL PURPOSES

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

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

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

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

to Plant.

We solicit vour correspondence.
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NEW ISSUE
$2,800,000
Provi f New Brunswick
6% COUPON GOLD BONDS
Dated Ist May, 1920. Due st May 1930.
Principal and half-vearly interest (/st May and Ist November) payable in gold at the office of the
Provincial Secre tary-Treasurer, Fredericton, N.B.. or at the Bank of Montreal
in Toronto, Montreal or St. John, at the holder’s option.
Denomination: $1,000. Bonds may be registered as to principal.
Subject to Legal Opinion—Messrs. Malone, Malone & Long.

These Bonds are issued for railway purposes and for the construction of permanent

roads and bridges and are a direct obligation of the Province of New Brunswick.

PRICE: 99.08 and Interest, yielding 6%
Orders may be telephoned or telegraphed al our expense.
o W PR e
BELMONT HOUSE - VICTORIA
HARRIS TRUST BLDG. CHICAGO
CRANBROOK OAK BAY
ROSSLAND POINT GREY - | SAANICH
MERRITT | VANCOUVER REVELSTOKE
VICTORIA I DELTA

ROYAL FINANCIAL CORPORATION, LIMITED

1001 ROGERS BUILDING,
VANCOUVER, B.C.

CANADIAN
Government and Municipal
BONDS

We shall be pleased to furnish our list
of investment suggestions on request.

W. A MACKENZ]E & COMPANY,
TORONTO CANADA

LR RN T

Capital Paid Up
$566,220.32

E. B. McDERMID,
Managing Director

Manager and Attorney
F. H. RUSSELL

Head Office for Canada
and Newfoundland

TORONTO

Railway Passengers
Assurance Company

OF LONDON, ENG.

Accident, Health, Employers’ and Public Liability, Motor Car
Elevator, Teams, Plate Glass, Burglary and Fidelity Bonding.
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Canadian Concerns In Great Steel Merger

J British Empire Steel Corporation will Approach United States Steel
Corporation in Size — Authorized Capital is $500,000,000, of which
$207,000,000 will be Issued at Once—Directors of Dominion Steel, Nova
Scotia Steel, Canada Steamships and Other Companies Approve Plan

RON and steel, coal, shipping and shipbuilding and manu-
facturing companies are involved in the plan for the
organization of the British Empire Steel Corporation, which
has been under way for some time. As previously stated in
these columns, this merger has been under consideration for
some time, but definite information has just been made public
this week. The purpose of the organization is to utilize
Canada’s iron resources by the application of British capital,
manufacturing facililties, and long experience in world
markets. It has been hastened by the near-exhaustion of iron
deposits in the United Kingdom.
The capital of the corporation is to be as follows:—

Authorized. To be Issued.

9% cum. pref. ....... .. $ 50,000,000 $ 37,000,000
8% cum. pref. part. ..... 100,000,000 25,000,000
7% non-cum. pref. ...... 150,000,000 68,000,000
T A G R A S e 200,000,000 77,000,000
ol ) D e «. $500,000,000 $207,000,000

Companies to be Acquired

Negotiations are still under way with a large number of
companies, and the directors of the following, it is under-
stood, have already approved of the plan:—Dominion Steel.
Corporation and its subsidiaries; Nova Scotia Steel and Coal
Co., Ltd., and its subsidiaries; Canada Steamship Lines, Ltd.,
and its subsidiaries; Canada Foundries and Forgings, Ltd.,
and its subsidiaries; Maritime Nail Co., and its subsidiaries;
Collingwood Shipbuilding Co., Ltd.; Port Arthur Shipbuilding
Co., Ltd.; Halifax Shipyards, Ltd.; Davie Shipbuilding and
Repairing Co., Ltd.

The terms for the acquisition of these companies, which
1will, of course, be submitted to the shareholders, are as fol-
OWS i— ;

Dominion Steel Corporation.—$95 par value in 7 per
cent. non-cumulative preferred stock of the new corporation,

_plus $40 in common stock, to each holder of $100 of the se-
curity known market wise as “iron common.” '

‘Canada Steamship Lines, Ltd.—$100 par value in 7 per
cel:it. non-cumulative preferred stock, plus $45 in common;
and,

Nova Scotia Steel and Coal Co., Ltd.—$90 par value in
7 per cent. non-cumulative stock, plus $40 in common.

Plans of the Corporation

The negotiations in Canada have been carried on by Col.
W. Grant. Morden, who is a Canadian, and a director of
several companies, including the Collingwood Shipbuilding
Co., the Murray-Kay Co., and the Richelieu and Ontario Navi-
gation Co. In an interview on May 2nd, Col. Morden stated

' that the 7 per cent. cumulative preferred which figures in

the division of the share capital of the corporation would
be issued in exchange for the securities of a preference cate-
gory now outstanding in the obligations of the various com-
panies to be embraced in the consolidations. The 7 per cent.
non-cumulative stock, in addition to the common, is to be ex-
changeable for the existing common shares of the enterprises
affected, while the $25,000,000 of 8 per cent. cumulative and -
participating securities are to be issued to provide the cor-
poration with the additional funds needed to carry out its
ambitious program of expansion and improvement. The
London Advisory Board of the corporation would, he said,
include Sir William Beardmore, Bart., chairman of William
Beardmore and Co., Glasgow; Henry Steel, chairman of the
United Steel Companies of Great Britain, and the Bengal
Iron and Steel Co. of India; Right Hon. Viscount Furness,
chairman of the Furness group of English steel industrials;
Benjamin Talbot, J.P., managing director of the Furness Com.
panies; Major-Gen. Sir Newton Moore, G.C.M.G.,, MC,
formerly Prime Minister of Western Australia, director of the
General Electric Co. of England, and closely associated with
the Australian steel industry, and Sir Trevor Dawson, Bart.,
deputy chairman and managing director of Vickers, Ltd.

Col. Morden stated that in view of the anticipated earn-
ings of the constituent companies in the current year, to-
gether with the savings to be effected through unification of
control brought about by the affiliation of interests, through
which operating expenses will be reduced by several millions
annually, the directors of the British Empire Steel Corpora-
tion feel that they will be quite justified in placing the com-
mon stock of the enterprise on a 5 per cent. dividend basis
before the end of 1920.

Present Executives to be Retained

The board of directors will include many of the direc-
tors of the companies being acquired. It is anticipated that
Roy M. Wolvin, president of the Dominion Steel Corporation,
will be the first chief executive of the British Empire Steel

. Corporation, and that D. H. McDougall, president of the

Nova Scotia Steel and Coal Co., will also occupy an import-
ant position. In an interview on May 1st, Mr. Wolvin said:—
“ am tremendously pleased with the result of the negotia-
tions. It means that we are to have at our disposal plenty
of capital to develop our plants and properties in Nova
Scotia and at Sydney particularly. In the next two years
we propose to put our works there in a condition which will
render them second to none in the world. With the splendid
labor we have in Nova Scotia we will then be able to effect a
production equal to that in any steel plant existing. The de-
velopment of our program, however, will require some time,
and it may be a year or two before the effects of the im-
provements and extensions ave seen, but when these are
realized our employees will share in the fullest measure with

\
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the prosperity enjoyed by reason of the increased capital
Colonel Morden and his English associates have brought
into the enterprise.” Mr. Wolvin said that it was the inten-
tion of the company to formulate a plan by which the em-
ployees at Sydney and elsewhere would participate gener-
ously in the fortunes of the undertaking and he looked for
the closest co-operation between the executive and its staff
of workers in the working out of the great destiny ahead of
the company.

D. H. McDougall, president of the Scotia enterprise, who
has been close to the interests behind the ambitiouus consolida-
tion, stated that successful culmination of the negotiations
was of incalculable importance to New Glasgow and to the
Dominion at large. “Hereafter there will be no conflict of
interests as acted as a deterrent to the steel and coal indus-
tries in the past,” he said. “All departments will now be
dove-tailed in one harmonious organization, and the effect
will be of tremendous significance to both the enterprise and
its employees, who will share in the fullest measure possible
in the results obtained. We have the splendid coal and iron
resources of Nova Scotia to develop and now that we have
the capital means to assist us, the future for our workers
and shareholders alike is very bright.

Parliament Discusses It

The proposed merger came up for discussion in the
House of Commons on May 4th. Sir George Foster stated
that the British Empire Steel Corporation had not yet se-
cured a charter, but that their application for one was being
carefully considered by the government. Capital was neces-
sary in this country, he asserted, and objections to the
merger should not be raised unless on good grounds. Several
members of the House spoke againt it, however, although it
was admitted that the ecapitalization was not out of pro-
portion to the assets. It was found necessary to control the
corporation, said the minister, and if the government had not
the power to do so they could go to parliament for it. R.
L. Richardson, Unionist member for Springfield, Man.; Hon.
Michael Clark, of Red Deer, and B. W. Nesbitt, of South
Oxford, condemned the practice of issuing watered stock.
Mr. Richardson said that although the application called for
a paid-up capital of $200,000,000, notice was also given that
this would be increased to $500,000,000, and possibly $1,000,-
000,000. “If they secure all the stock for £400,000,000 and
are allowed to capitalize that for $500,000,000, then the publie
will be expected to pay the dividends on the $500,000,000
and not on the actual amount of value involved in the pro-
perty,” he said. “The great curse of high finance in this
country has beéen the over-capitalization, People put tens
of millions of dollars of wind and water into an enterprise
and the public has been obliged to pay dividends on this vast
amount.,”

Other members pointed out that huge combinations were
necessary for success in some industries to-day. Hon, E.
Bristol, of Toronto, urged that the proposition was sound.
and J. A, Currie, of North Simeoe, and D. D. McKenzie, of
North Cape Breton, said that capital in large quantities was
necessary for the development of the industry in Canada.

The subject also came up in the Nova Scotia legislature
on May 3rd, when Hon. E. H. Armstrong introduced a bill

providing for the merger of the Nova Scotia Steel and Coal -

Co., TAd., and the Dominion Steel Corporation, Ttd., into the
British Empire Steel Corporation, Ttd. The bill states that
the two first-named companies may respectively enter into
agreements with the Emvire Corporation for the acquisition
by it of all their outstanding common shares,

Eleven cheques, totalling $550,000, have been issued by
the Manitoba government under the Rural Credits Act this
vear, it was officially announced on April 26th. The govern-
ment is taking over some of the loans made by the banks
during the earlier period of the rural eredits when the banks
advanced the money.
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INSURANCE DEVELOPMENTS IN BRITISH COLUMBIA

The Conflagration Danger, and the Preventive Steps Being
Taken—Attempt at State Insurance Was Abortive—
Life and Fire Results for 1919 Should be Good

By R. W. DoucLas,
Douglas, Mackay and Company, Vancouver

N a recent issue you stated that it is reported that the
fire insurance companies in this province have put for-
ward a fire marshal law for consideration of the legislature,
the cost to be provided for by a tax not exceeding one-third
of one per cent. of the companies’ fire premium income
within the province. In case this information should cause
amazement and concern amongst the head offices in the east,
we can assure you that the report, as you printed it, is quite
erroneous. We have in this province at the present time a
very capable official, who occupies the position, lately
created by the government, of fire prevention officer. The
laws on the statute book are very clear and stringent in
the matter of carelessness which may cause fires, but the
enactment of the law is not always enforced, and it was
thought that the title of fire marshal should be given to the
official in question, and he be clothed with the authority
to act under the statutes now in vogue, but which seem to
be overlooked or ignored by the various officials throughout
the province, who appear to be disinclined to assume the
task.

As the fire insurance companies now pay a tax of 2 per
cent. on their income to the local government—which repre-
sented a contribution of $81,740 on the income of 1918—and
the only benefit they obtain is the annual issue of the gov-
ernment returns, the insurance interests here, while anxious
to help the department to see the Fire Marshals’ Act ob-
served, did not see why they should be taxed to a further
extent, instead of advocating the introduction of the meas-
ure, they protested against it in no uncertain way, with the
result that the suggested bill was withdrawn.

Officials Act as Fire Marshals

It may be of interest to point out that the duties of
fire marshal are generally assumed by the chief of the fire
departments, where such exist, and in the cities of Van-
couver, Victoria, New Westminster, Nelson and other towns,
with fully-equipped fire protection, there is not any marked
grievance, although, even in such places, it is sometimes
very difficult, through defective by-laws and undue influ-

ence, to effect necessary remedies, but there is a very per.

ceptible weakness in villages and municipalities, where the
duty of fire marshal is relegated to the mayor or reeve. If

E

a glaring case of carelessness comes to the notice of such 3

an official, while he is clothed with the anthori!:y of the law,
it is not always wise or politic for him to act in the matter,
as it is obvious that in a small community a zealous and

painstaking official does not always get due reward in seek.

ing to improve conditions which may cause inconvenience or
involve his fellow-villager in some little expense. Conge-
quently, all over this province, especially in the unprotected
places we have referred to, conditions (from a fire insurance
standpoint) are not of the best. Such villages, as your
readers doubtless know, are generally of frame construction,
with a commerical area of one or two blocks. The rear of
these ranges is, as a rule, dirty and ill-kept. Boxes, packing-
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crates, paper, and the thousand and one things pertaining

to the discard of the country store are littered around, and

often the whole business area of a place is jeopardized by

conditions which are a disgrace and a reflection on the

common sense of the community. ;
In a country of vast spaces we crowd our erections in
a congested group and wonder‘why insurance rates are so
high. It is, of course, too late now to amend the by-laws,
where such exist, and only a conflagration will secure im-

provement. But what we require is sanity in laying out our
villages and towns, and if the Town Planning Commission,
very academic in its theories so far, can only teach public SR
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opinion not to ignore the simple ethics in the formation of
town sites, the future growth of our province may be on
wiser and better lines.

Buildings Might be Separated

We know, of course, that the reasons advanced for this
congestion is the real estate argument and the price of lots,
but instead of having one range of buildings of, say, two
stories—at one corner a hotel (now partly vacant); next, a
hardware store, with oils, excelsior (gasoline in a small,
wooden building at rear), grocery stock, candy store, hay
and feed store, and, say, a clothing store, owned and operated
by a Mr. Epstein—why could not each building be separate
and distinct—or, at least, have intervening spaces—even a
good “break” in the form of a brick wall would be an im-
provement? The public apathy in these matters is appalling.

If a defective sewer exists in front of our dwelling or
an objectionable stable is erected near our bungalow, our
protest is at once heard, and we approach the seats of
the mighty and demand redress, but we go happily along,
with our lives and property daily in jeopardy from the lurk-
ing possibilities in crowded basements, congested back yards,
careless storage of gasoline and other inflammable com-
modities, jerry building and defective electric wiring, and
the many other causes which contribute to the fire waste
which place Canada’s fire loss as the highest per capita of
any country in the world. The fire loss record of this pro-
vince is $5 per capita, and while, of course, this high figure
is due to our sparse population, it is a record which should
bid us pause.

Vancouver city is no worse, and, we fear, no better, than
other growing cities, although the fire underwriters and the
fire prevention officer, before referred to, in their daily
round discover conditions existing which are a menace and
a disgrace. The long range of waterfront, with its frame
warehouses and docks, sawmills, boat-building workshops,
abattoirs, cold storage plants, sugar refinery, etc., with no
patrol boats to fight a fire from the water side, is cut off
from the city protection in great part by the main line of
the Canadian Pacific Railway, more or less congested with
cars. v

Vancouver Has Been Fortunate

False Creek—but recently a natural fire-break, dividing
the city north and south—mno longer can be so regarded, as
the formation of Industrial Island {a monument to enter-
prise and business development) brings the north and south
shores perilously near, and increases the conflagration pos-
sibilities in the physical characteristics of this terminal city.
Vancouver has been comparatively free from serious fires,
and, saving the outbreak at Messrs. Coughlan’s shipyards
and the loss of the British Columbia Fir and Cedar Co., the
rzco%rd here for the past two years has been exceptionally
good.

The city of Vancouver is now being re-rated under the
most up-to-date and approved system of schedule rating;
the old and defective building is penalized and the modern
and improved structure gets due recognition. Some very
decided anomalies have come to light under the scrutiny of
careful and minute inspection, as the previous system of
rating had been of a nondescript character and the combina-
tion of a number of schedules, more or less obsolete, The
owner or occupant of the building where dangerous condi-
tions exist cannot understand why the dirty and crowded
basement, the defective furnace, with its wornout piping,
the unprotected stove and defective electric installation, the
rear lanes, crowded with inflammable material, and all the
weak points in the armor of defence against the fire fiend,
should be taxed so much per cent., and here and there a loud
protest is being made against the so-called arbitrary actions
of the underwriters.

The health officer and the sanitary department of a city
get their mede of praise for their eternal vigilance as
guardians of the physical well-being of the community. The
police we applaud in their maintenance of law and order,
but the Board of Underwriters, who . seek to improve con-
ditions in our midst, and prevent the birth of “the little fire,
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which, being suffered, rivers cannot quench,” are despised
and rejected of men. We are all optimists in this fair city,
and no Jeremiah can be found lamenting in Stanley Park
or on Capilano Heights, but it is possible that, while we
proudly see our city grow and have visions of our future
greatness as a metropolis of maritime importance, we have
ceased to remember the conflagrations at St. John, N.B.,
Montreal, Chelsea, Toronto, Baltimore, Chicago and San
Francisco, and may forget to see to it that the destructive
element which is ever lurking in our midst is strangled as
it sleeps. . >

Under the auspices of the provincial government, the
branch of the Fire Prevention League, in affiliation with the
Dominion League, has been formed here, and chapters are
being estabilshed throughout the province, with represen-
tative citizens at each point,.to whom will be delegated the
duty of awakening the public conscience to the dangers
referred to, and it is hoped that this crusade of education
will create due vigilance, and the interest of the public be
aroused and maintained in a matter so vital to the welfare
of the individual and the state.

The State Insurance Movement

The voice of the reformer is abroad in the land, and one
of the leaders in the prohibition movement, not content with
the immortality achieved in this direction, being a member
of parliament, had suggested launching a bill for state fire
insurance, The business seems to be the most popular one
for frequent attack, but it is understood that saner and wiser
politicians at Victoria prevailed on the member in question
to withdraw his suggested measure. Of all the provinces,
British Columbia is the least able to venture on the stormy
waters of state insurance. No province is more rich in
potentialities, but in none is capital more urgently needed
to develop the latent resources in mines, minerals, timber,
and in the harvest of the sea. Why should a province, whose
first necessity is population, divert its energy to establish
freakish and experimental legislation?

The province must go to the money markets for help .
to finance its railway development and the manifold needs
of a great, undeveloped country, and it will be a deterrent
to investors if our statesmen at Victoria place on the statute
book experimental legislation, State health insurance, a
women’s maternity fund, nursing endowments and other
humanitarian schemes are now suggested. A commission
appointed by the government has been going over the pro-
vince, holding meetings of so-called enquiry, but it has been
very apparent that the chairman of the commission, Mr.
Winn, who is also chairman of the Workmen’s Compensation
Board of the province, is strongly predisposed in favor of
state insurance (health) and the other beneficent schemes
by which Birtish Columbia will be a Utopia to the “wage
slaves.”

Good Results Expected for 1919

The fire returns from the various companies for the
year 1919 have now been filed with the government, but have
not yet been published. It may be fairly estimated that the
income in this province for the year will show an increase
of approximately 10 per cent., with a favorable loss ratio.

In life business a steady increase will be reported for
1919. Group insurance is being actively pushed here by
certain companies and is finding favor with employers of
labor. | ¥

A rapid advance will be recorded in automobile insur-
ance, which has grown greatly in this province. While in
the fire and theft, and property damage and liability de-
partments the companies have had a moderate profit, the
results from writing collision have not been productive of
good results.

The British Columbia Automobile Association is making
headway, and has now a membership of fifty-four companies.
This body is in close affiliation with the Canadian Automo-
bile Association, and, doubtless, ere long a basis of rates
will be formulated over the whole Dominion, which, while
possibly modified in its application to this province, will be
in harmony with the rates in vogue elsewhere.
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NEW HUDSON'S BAY BUILDING FOR WINNIPEG
Work May be Started This Year—Rural Credit Societies’
Loan $643,000—New Provincial School in Winnipeg

(Special to The Monctary Times.)
Winnipeg, May 6, 1920.
IT is announced by James Stewart, chairman of the Cana-
dian Wheat Board, that the board estimates the value of
the “participation certificates” will be at least 40 cents per
bushel.

Work on the new Hudson’s Bay store on Portage Avenue
will probably be commenced this season. The estimated cost
is $5,000,000.

Hon. C. R. Mitchell, provincial treasurer of Alberta, an-
nounces at Edmonton the sale by tender to the Dominion
Securities Corporation and associates of $2,000,000 province
of Alberta three-year 6 per cent. bonds, at a price of 101.574
in Canadian funds, to cost the province approximately $5.40
per cent. These bonds are payable in Canada and New York,
and the sale is considered very satisfactory. The proceeds
of the issue will be devoted exclusively to provincial tele-
phone construction.

Approximately $2,000,000 was loaned up to April 30 to
farmers in Manitoba through the 52 rural credit societies
now in active operation.  Since the new system of financing
went into effect early in April, 1,213 cheques have been sent
out, aggregating $643,000. The authorized capital of the 52
societies is $1,040,000, of this amount $620,000 has been fully
paid up, and approximately 4,000 farmers are enrolled as
members of the societies.

Specifications and plans having been completed, the pro-
vincial department of public works next week will call for
tenders for the construction of a $1,000,000 home for the
deaf and dumb school here.

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) ...... 9% 98

United Kingdom 5% % (Nov. 1, 1921) .. 95 9544
United Kingdom 5% % (Nov. 1, 1922) .. 93% 98%
United Kingdom 5% % (Aug. 1, 1920) .. 90% 91%
United Kingdom 5% % (Feb. 1, 1937) .. 85% 86

French Cities 6% (Nov. 1, 1934) ...... 87 87%
City of Paris 6% (Oct. 15, 1921) .,.... 8014 80%

Dominion of Canada 5% % (Aug. 1, 1921)  96% 97
Dominion of Canada 6% % (Aug. 1, 1920) 89% 90%
Japanese Govt. 4% (Jan. 1, 1981) ...... 5681 50
Japanese Govt. 1st 4% % (Feb. 15, 1925) T56% 76
Japanese Govt. 2nd 4% % (July 10, 1926) 74% 76

OVERSEAS SECURITIES CORPORATION

Formation of the Overseas Securities Corporation, with
an authorized capitalization of $5,000,000, to place foreign
securities in the American market, by Canadian and New
York City financiers, was announced on April 27. It aims
to take advantage of the opportunity provided by the great
depreciation in foreign exchange. Frederick T. Walker,
agent of the Royal Bank of Canada, New York, is a director,
being connected only as an individual member of the cor-
poration. The principal function will be the investment of
its capital in securities of foreign countries, or of industries
or corporations located in foreign countries; participating in
finaficing or refinancing of buginess enterprises or corpora-
tions in foreign countries; engaging in such other financial
operations, primarily abroad, as may from time to time
commend themselves to the judgment of the directors. Capi-
talization consists of 5,000 shares of common stock, par
value $1,000, and 10,000 managers’ shares, no par value.
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VICTORIA RAILWAY AND DOCK FACILITIES

Canadian National Railway Extending to North of Island
—Drydock Plans Now Completed :

(Special to The Monetary Times.)
Victoria, May 6th, 1920.

I NDUSTRIAL and business conditions in Victoria are quite
good this spring, and the beauties of the capital c.lt.y
of British Columbia just now are unsurpassed by any city
in Canada. One prominent wholesaler told The Monetary
Times that they had not had a failure on their books .in the
last five years. J. L. Beckwith, president of the Victoria
Board of Trade and former mayor, and for many years a
resident of Victoria, was very optimistic about the f;uturg,
especially regarding the shipbuilding industry, wh}ch is
taking on fresh vigor on account of the people of Victoria
backing a local industry, which will keep a l_arge pay-roll
in operation. The mining industry is also taking on la.rg?r
proportions than for many years past. In fact, Vlctona. is
on the eve of an era of industrial activity. The success which
has attended the inauguration of the local shipbu.ilding in-
dustry has meant a stimulus to the whole community.

Railway Extensions

The Canadian National Railways are putting on new
men to assist in the early completion of that line toward
the north end of the island. The C.P.R. are extending their
line on the west coast. This will mean the opening up of
great productive areas and larger water-power. The Song-
hees Reserve industrial area, consisting of 117 ‘acres on the
inner harbor, is being utilized now as the freight railway
terminals connecting with the mainland by car. ferry, and
are ready for utilization as factory sites. Within the next
few weeks preliminary work will commence on the plant
which it is proposed to estabilsh here for the manufacture
of wool into tweeds, homespuns, blankets, ete. Local and
island interests are using every endeavor to promote the
establishment of a steel plant at this point, which will utilize
the iron ores in this immediate vicinity. The drydock plans
and specifications for which have been completed and ac-
cepted at Ottawa, and work upon which has_alre.ady started,
will further enhance the value of Greater Victoria as one of
the greatest shipping points on the Pacific Coast.

RAILROAD EARNINGS oy

The following are the earnings oi_? Canada’s transcontj-
nental railways for the month of April:i— it

Canadian Pacific Railway.

: 1920. 1919. Inc. or dee.
April 7 ........$ 3,617,000 §2921,000 -+ $ 696,000
Apn 14 e 30635000 25868000 + 767,000
April 21 7 L 3,624,000 ' 8,087,000 + 587,000
April 80 ........ 4,710,000 3,954,000 o 756,00Q
$15,586,000 $12,780,000 -+ $2806,000
! Grand Trunk Railway.’ K R
April T 1L s, $1,469,333°  $1,274,553 + $ 194,780
April 14 ........ 1,120,792 1,263,483 e
Apddl 340 A0 1205645 1248310 —
April 30 ........ 1,682,319 1,571,191 -
$5,478,089  $5,357,537  + $ 120,
Canadian National Railways.
o el . $1,834,118  $1457,144  + § 3769
ﬁ:ﬁ $4 1818934 1590159  +
April 21 ........ 1805785 = 1,568,067  + - 237
April 80 ........ 2478641 2,321,065 + $ 1575
$6,936,435 -+ $1,001

2 $7,937,478
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BANKS MUST CURTAIL CREDIT

BY raising the discount rate from six to seven per cent.
on April 15, the Bank of England extended its support
to the feeling that the banks must now exert their influence
towards restricting the speculation which is so prevalent.
Leading bankers in Canada have intimated from time to
time during the past few months that money would not be
lent so freely this year; more caution is being exercised as
the months go by, and seven per cent. is being charged on
call loans in many cases, The rate for call- money, however,
is not the controlling factor in Canada to the extent to
which it is in New York, because the whole market here is
not a speculative one. The influence of the banks makes
itself felt rather in the degree of pressure which is brought

* to bear upon customers. \

The action of the Bank of England was not, of course,
entirely voluntary, but was partly the result of difficulty in
coping with the demands. Britain’s policy of meeting her
obligations abroad naturally places a strain upon her gold
reserves, and sound banking policy, therefore, required a
limitation of credit. Nevertheless, the banks are leaning
distinctly towards conservatism. In Canada they are point-
ing out the danger of customers acquiring large stocks at
inflated prices, and of making capital extensions which
might prove an excessive burden when business slackens.

‘A bank which accompanied a period of rising prices and
prosperity up to its very climax would not be a safe financial
institution, for such crises are invariably strewn with busi-
ness failures and with debts which cannot be collected.
During a time of expansion such as we are experiencing at
present our financial institutions must throw their weight
on the conservative side, just as in times of depression they
must be optimistic. That one.industry in particular will
be discriminated against in this process of curtailing credit
is not probable. The “Grain Growers Guide,” complains
that “this attitude on the part of the bank amounts to a
decision that the development of agriculture, Canada’s
premier industry, is to be retarded, and large areas of vir-
gin land which ought to be brought under cultivation will
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lie idle. Some explanation is due from the banks as to why
this should be, particularly at a time when the world needs
increased ‘'supplies and every national consideration demands
that every man and every acre should produce to the ut-
most. The banks are the custodians of the people’s money,
and they are under an obligation to employ the funds en-
trusted to them in the interest of the people. No reasonable
person expects the banks to lend money to the farmers or
anyone else, unless they can furnish proper security, but
reports which have reached us indicate that the curtail-
ment. of credit to farmers is general and not confined to
cases where insufficient security is offered.”

Agriculture, however, will not be exempt from a busi-
ness depression, and a general policy of contraction on the
part of the banks, in anticipation of h a depression, must
include a tightening of money to f ers, That there is
no diserimination is evident from the fact that similar com-
plaints are being made by merchants and by many manu-
facturers who are anxious to expand their business at risks
which the banks do not care to assume.

' DOES SAFETY EDUCATION PAY?

URING the seven years which have elapsed since the
Ontario Safety League began its campaign, the popula-
tion of Toronto has increased from 410,000 to 499,000, while
the number of violent deaths (except murder, suicide, etc.)
have decreased. Taking 1912 as a basis of calculation, a
total of 333 might have been expected in 1919, whereas the
cctual number was 241. A comparative table prepared by
the league is as follows:—

Expected
Year Population Deaths totals
20 R 410,000 275 -
ROVP o pl I, 446,000 291° 300
: {23 ¥ TR Rl R 470,000 241 315
IRBIT R 464,000 - " 191 311
10 RISt S 460,000 207 308
ROLT g s ot 474,000 229 316
o B0+ T AR s SEGHERSS 490,000 . 248 329
j 107 S T R el 499,000 241 333
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HIGHER RAILWAY RATES AGAIN URGED

H EADS of the Canadian railways are naturally the first to
present the case for higher rates. But more is in-
volved than the mere question of the shareholders’ return.
It is essential to Canadian industry that the rates should be
sufficient to maintain service, and an increase should not be
refused merely because the Canadian Pacific might make a
little more profit. E. W. Beatty, president of the Canadian
Pacific, brought up the rate question at the company’s an-
nual meeting held in Montreal on May 5. He pointed out
that while the gross earnings of the company are the largest
in its history, the net earnings showed decreases on previous
years because of the rise in the cost of wages and_material.
He said that the relation between earnings and expenses
must receive careful attention. The extent of rate increases
fixed by the Dominion Railway Commission had not equalled
the increased costs forced on all railway companies,

Mr. Beatty went on to point out that owing to the parity
of conditions existing between the United States and Canada,
Canadian roads during the war had to accept high wage
scales made effective under the government control of the
American roads, and had to continue to operate under similar
tariff tolls. These tariffs were entirely inadequate, as re-
sults in the United States showed. Recent legislation has
assured American carriers of rates which will return a fixed
percentage on the value of the undertakings used in the
public service. No doubt the necessity for rate adjustments
would be givén earnest consideration by both the Canadian
government and the Dominion Railway Board, Mr, Beatty
stated,

Mr. Beatty contended further that freight rate adjust-
ments were amply warranted both on the ground of value
of service rendered by the carriers and the cost to them of
performing such services. The net earnings of the company
for 1919, represented a return of only four per cent, on the
actual capital invested in the railway itself. Any company
conducting so extensive an enterprise must have reasonable

. surpluses, yet with the C.P.R., the surplus, after deduction

of fixed charges and dividends, amounted to less than half
of one per cent, of the gross earnings.

The revenues, therefore, were obviously inadequate, The
profits earned by a company's efficiency and the extent and
character of its equipment and facilities should not be con-
fiscated, nor shopld revenues aceruing to one company from
service well performed be taken to supplement the revenue
of a competitor less successful. The theory that the rates
be not increased, but that deficits be met from the general
revenue of the company was economically unsound and dis-
eriminating against the public in favor of those railway
facilities.

. Mr. Beatty closed with a prophecy that immigration to
Canada was anticipated on a large scale, and the expression
of the company’s directors’ faith in the future growth and
prosperity of Ounada.

AMENDMENT TO ONTARIO INSURANCE ACT

'STRICTER regulations to govern the issue of agents’

licenses are contained in an amendment to the Ontario
Insurance Act, which has just been introduced into the legis-
lature, It provides that “no agent shall act for any com-
pany in Ontario unless he has fully complied with the pro-

“visions of this section, and has secured an agent's certifi-

caté of authority from the superintendent of insurance to
do the class of insurance which that company is licensed
or registered to do in the province.” ’

It also provides for saparate licenses for different classes
of insurance, as folloWws: “An agent’s certificate of authority
may be issued for any one or more of the following divisions
of insursnce business, viz.: (a) Life insurance; (b) fire in-
surance; (c¢) casualty insurance. The superintendent may

. make regulations specifying the classes of insurance which
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- Board, Canadian farmers will receive about forty cents a
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may be included in these divisions and may include any ;
class of insurance in two or more of the said divisions if in . o
hiz opinion the character of the business so requires.” e

Another clause provides that “an agent having received e
a certificate of authority may act as agent for any company X
licensed or registered in Ontario to do the class of business ; ~
to which the said certificate of authority applies during the i
term of such certificate.” U

Section 78i of the Insurance Act, 1916, is to be repealed,
and the following substituted :—

“A friendly society incorporated under the law of the

province of Ontario shall not reinsure or amalgamate with e
or accept the transfer of membership or funds of any other 4 ; <
society registered according to the provisions of this act e

unless such reinsurance amalgamation or transfer is evi- __
denced by a contract in writing setting out in full the terms. iyt
and conditions of such reinsurance, amalgamation or trans-
fer, and such a sworn statement of the financial condition
of each of such societies by its principal officers and a certi-.
ficate of such officers duly verified under oath that such
reinsurance, amalgamation or transfer has:been approved
by a vote of two thirds of the members of the supreme legis-
lative or governing body of each of said societies present or s
duly represented at a meeting regularly called. .

“The superintendent may require such additional
actuarial or other reports as he may deem necessary, which
reports shall be prepared at the expense of the societies.

“If, in his opinion such financial statments are correct
and reports satisfactory and the contract in conformity with
the provisions of this subsection and such reinsurance, -
amalgamation or transfer is just, and equitable to the mem-. s
bers of the societies and that the interests of such members
are properly protected by the contract, he may approve such
reinsurance, amalgamation or transfer and issue his certifi- -
cate to that effect and thereupon such contract shall be of
full force and effect and binding upon the societies which
are parties thereto and all members thereof.

“If one of the contracting societies is a friendly society
not incorporated under the law of the province of Ontario -
the Superintendent shall not issue his certificate until it has
been established to his satisfaction that such society has
fully complied with the requirements of the law of the legis-
lative authority under which the society was incorporated ;
provided that a- certificate of the supervising insurance
official appointed by su¢h legislative authority that such
gociety has fully complied with the requirements of the law
of the said authority shall be sufficient evidence to: the
Superintendent of that fact.”. 4

WHEAT GROWERS DO WELL THIS YEAR

ACCORDING to an announcement made on Wednesday""
by James Stewart, chairman of the Canadian Wheat '

bushel for their 1919 wheat crop, in addition -to the $2.15 e
guaranteed by the government. This means that they got i Ao
$2.656 for their crop, compared with the United States
average of $2.14. The official announcement of the board
SAYS i :
“The Canadian Wheat Board feels that some idea should
be given as to the probable value of the participation certifi-
cates issued by the board. The wheat has not all been mar-
keted by the farmers, and it is indeed difficult to estimate
closely the quantity remaining in their hands to be marketed
before the new erop. Other factors enter into the situation,
such as the values prevailing when and as the wheat is
marketed, as well as the quantity required for domestic use
before the new crop, a late harvest making a difference of
several million bushels, = : iNARe
“Notwithstanding this, the board estimates that it should
be able to pay at least 40 cents pér bushel against the wheat
represented by the participation certificates. At the con-
clusion of the present season complete returns of the year’s
operations will be made known and a final report as to the
full value of the participation certificates will be issued.”
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TO THE
PUBLIC

Your Victory Loan Cou-
pons due 1lst May can be
cashed at The Canadian
Bank of Commerce or left |
on deposit in a Savings
Account.

Interest on Savings Ac-
counts is paid at the rate |
of 3% per annum. i

THE CANADIAN BANK
OF COMMERCE

Paid-up Capital - - $15,000,000
Reserve Fund - - - $15,000,000
506

Real Banking Service

All branches of this Bank are in
a position to give the most com-
prehensive Banking service.
Government and Municipal
Securities are dealt in. Foreign
Exchange bought and sold.
Money Orders and Letters of
Credit issued. Collections made
on all points in Canada or
overseas.

IMPERIAL BANK
OF CANADA

202 BRANCHES IN CANADA

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

National Provincial Foreign Bank, Limited.
208

Now more than '
400 Branches

in Canada

(CONSTANTLY enlarging our sphere

of influence that we may extend
to you —our customers — the fullest
possible banking accommodation, we
have made notable additions to our
branch bank system in Canada during
this year.

We have 400 branches and continue
to grow.

Assets Exceed - - $174,000,000

UNION BANK
OF CANADA

Head Office - - WINNIPEG
431

Bank of Hamilton

HEAD OFFICE - HAMILTON

Established 1872

Capital Authorized - - - - $5,000,000

Paid Up Capital - - - - - 4,000,000

Reserve Fund - - - - - 4,200,000
Directors

SIR JOHN HENDRIE, K.C.M.G., C.V.0O., 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 Manufactuting and Farming
purposes.

Collections effected in all parts of Canada promptly
and cheaply.

Correspondence solicited

Jo B BELL - - General Manager
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PERSONAL NOTES

MRr. A. L. PorTER has been made inspector of public
trustees in Ontario.

MR. EpwArp E. REm, the new general manager of
the London Life Insurance Company, has risen rapidly
in the insurance
field in Canada.
He was born in
1872 at London,
Ont.,, and grad-
uated in mathe-
maties from Tor-
onto University in
1894, Entering
the service of the
London Life that
year, he pursued
the study of in-
surance and be-
came an Associate
of the Institute of
Actuaries, and of
the Actuarial So-
ciety of America.
In 1903 Mr. Reid
was appointed act-
uary of the Lon-
don Life, and in
1905 he was made
assistant manager,
taking on the
duties of secretary

MR, EpwaArp E. REID as well in 1918.
In the position of
general manager he succeeds Mr. J. G. Richter, who has
been made vice-president. MR. J. STANLEY LovELL, formerly
assistant secretary, succeeds Mr. Reid in the posi-
tion of secre-
tary. The work of
these officers has
contributéd much
to the success of
the London Life.
In addition to its
ordinary business,
this company has
built up a sub-
stantial industrial
life insurance busi-
ness in Canada.
The board of
directors is as fol-
lows: Honorary
president, John
McClary; presi-
dent, A. O. Jef-
fery, K.C.; vice-
presidents, W. M.
Spencer and John
G. Richter; George
M. Reid, J. E. Jef-
fery, A. M. Smart,
Thomas W. Baker,
H. 8. Blackburn,
and William Good-
man, These are all
London men, and the position maintained by the company
speaks well for local enterprise. The 1919 report showed a
gain of $16,577,208 in business in force.

~

J

MRr. J. STANLEY LoOVELL

MRr. 8. D. FLAXMAN has resigned his position as chief
clerk of the Saskatchewan department of municipal affairs.
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Mr. J. E. FEATHERSTONHAUGH, who has been secretary
of the Murray-Kay Company, for several years, has severed
his connection with the firm.

Mgr. W. H. R. EMMERSON, secretary of the London and
Scottish Assurance Corporation, Limited, Montreal, expects
to sail for England next week.

Mr. W. R. DAVIDSON, general superintendent of the
western lines, Grand Trunk Railway System, Montreal, has
been transferred to the Chicago office.

Mr. R. J. MAHONY has resigned from.the staff of the
Montreal office of the Employers’ Liability Assurance Cor-
poration, and is returning to Ontario.

HoN. CHAs. R. MITCHELL, treasurer of Alberta, has
been appointed minister of Municipal Affairs and Publie
Health for Alberta to succeed the late Hon. A. G. Mackay.

Mr. Heprey C. WRIGHT has resigned the position of
assistant manager and secretary of the General Accident
Assurance Company of Canada, and has been appointed
assistant to the manager for Canada of the London
Guarantee and Accident Company.

Mg. F. J. PENFOLD has been appointed assistant sales
manager of the investment house of Nesbitt, Thomson and
Company, Limited. He has been associated with the firm
for several years, and will have special supervision over the
cities of Ottawa and Quebec, also over the selling organiza-
tion in the northern part of New York state.

Mr. H. W. CrossiN, who has for some years been Tor-
onto fire manager of the Employers’ Liability Assurance
Corporation, Limited, and who was formerly chief assistant
to the secretary of the Canadian Fire Underwriters’ As- °
sociation, has joined Armstrong, Dewitt, Limited. The firm
will now be known as Armstrong, Dewitt and Crossin, Ltd.

Mr. W. M. NEAL has been appointed assistant general
superintendent of the Canadian Pacific Railway for the
Ontario district. He succeeds Mr. J. K. Savage, who has
been promoted to be general superintendent for the Quebee
district. Mr. Neal began his career with the C.P.R. in 1902
as clerk in the office of the superintendent at Toronto. In
1904, he was transferred to Winnipeg, and in 1915 he was
moved to Montreal. In 1916, he became assistant district
superintendent at Montreal, and in 1917 he was transferreq
to the Canadian Railway Association for national defence,
In 1920, he was assistant general superintendent for the Q.
P.R. at Montreal, and from the latter post Mr. Neal goes
to his new position.

OBITUARIES >
MR. CHARLES A. GAGNON, died in Montreal, on Appri]
29th. He was inspector for the defunct Banque du Peuple
for some time in Montreal.

MR. FRANK ROBSON, vice-president of the Robson Leathey
Company, died in Oshawa on May 2nd. The late Mr. Robson
wag born in Oshawa in 1870.

MR. JOHN A. JACKSON died in Toronto on May 1st. The
late Mr. Jackson was born in Victoria county, Eldon town-
ship, in 1842, and served as county clerk and treasurer there
for a number of years.

MR. RoBT. JUNKIN, died in Toronto on May 5th. The
late Mr. Junkin was born in Victoria county in 1855, For
geveral years he had been connected with the Manufacturers’
Life Insurance Company, and since 1918 was one of its
directors. :

Sir Maracuy B. Dany, K.C., M.G., former lieutenant-
governor of Nova Scotia, died on April 26th, in Halifax,
The late Mr. Daly was born in Marchmont, Que., in 1836,

Mg. J. E. DUuvAL, general superintendent of car service,
Grand Trunk Railway, died in Montreal, April 28th. He
entered transportation service in 1884 at Coteau Landing,
Que., as agent and operator on the Canada Atlantic Railway,
In 1902 he left this service to ta];:e up the position of chief
inspector with the Board of Railway Commissioners,
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Successful industrial concerns consult their banker when l
matters of finance are under consideration. We have had i
the satisfaction many times of learning that we have
played an important part in our client's progress. Let
us assist you as we have them.

i
Head Office l
)

KING AND BAY STREETS, TORONTO 51

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. EsTABLISHED 1825
Capital Subscribed.......... £5,000,000 $25,000,000
PRIA TDT s vs 5 05 vivvantsis soiae ¥ 1,100,000 5,500,000
b g Tt ISR SRR, th 3,900,000 19,500,000
Reserve Bunad ooeivivsarsos 1,000,000 5,000,000

Head Office - EDINBURGH

WILLIAM CARNEGIE, General Manager. GEORGE A. HUNTER, Sec.
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 undertaken, and the Accep-

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

THE ——

Weyb;;l— | Security Bank

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

BRANCHES IN SASKATCHEWAN AT

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

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

'The Dominion Bank

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

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

Branches and Agents throughout the world.

New York Agency - 51 Broadway
London, England, Branch - 73 Cornhill, E.C. 3
X 364
S D O 0 ot
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THE BANK OF
NOVA SCOTIA

ESTABLISHED 1832

Capital paid-up - .
Reserve Fund and Undi-
vided Profits over - 18,000,000

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

CHARLES ARCHIBALD, President

- $ 9,700,000

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

BRANCHES IN CANADA

38 in New Brunswick
22 in Quebec
32 in Western Provinces

IN NEWFOUNDLAND

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

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

IN WEST INDIES

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

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

IN UNITED STATES

BOSTON CHICAGO NEW YORK (AGENCY)
CORRESPONDENTS

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

France—Credit Lyonnais.

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




14 THE MONETARY TIMES

OTTAWA MARKED TIME THIS WEEK
Discussed Steel Merger, Sessional Indemnities and Grand
Trunk Bill—American Visitors Look Into Pulp
and Paper Situation

(Special to The Monetary Times.)
Ottawa, May 6th, 1920.

WHAT has happened to the budget? This is the question

everyone is asking in Ottawa, and which no one can
answer. Ordinarily, the budget is brought down compara-
tively early in the session, and is usually disposed of before
the end of the fiscal year. Several weeks ago there were
unofficial intimations that the budget, at the latest, would
be introduced by May 1st; but May Day is here and gone
and the budget is still on the tapis.

Absentee Leadership Not a Success

Naturally, there are all varieties of rumors. Most  of
them can be discounted. The chief. cause of the delay arises
from the peculiar situation which Union government has
created. There is a cabinet composed of two wings, neither
of which is quite sure of the other. Sir Robert Borden, up
to the present, has been the link binding the two elements.
Liberal and Conservative cabinet ministers have had equal
confidence in his integrity, sincerity and spirit of fair play.
But Sir Robert has been away this session, and absentee
treatment is not proving successful. On ordinary questions
it is not so difficult for the cabinet to reach agreement, but
the tariff and taxation are, of course, the crux of most
Canadian political differences. Upon an agreement as to a
tariff policy rests the future of Unionism. There has na-
turally been a tendency to go slow and to watch every step.
Sir Robert, as the leader and the man who will have to
cement the two wings, has had to be frequently consulted.
Hon. J. A. Calder made the first trip south, and Hon. J. D.
Reid was the cabinet messenger last week with what is
believed to be the final draft of the budget proposals.

It is said now that the budget will be brought down
next Thursday, and that Sir Robert will be back by May
15th, in time to take part in the debate. It is stated that
he is greatly improved in health, but no one in the capital,
who was conversant with the state of his health before he
left for his long holiday, seriously believes that he can, with

justice to himself or to his party, take hold of the reins of

government again with vigor. It is believed that he will
remain at his post until the session is over. He will help
formulate a permanent policy for the party, and will then
retire to make way for a new leader. This is the impression
in the capital, but politics are in such a confused state at
the present time, it is unwise to make any definite pre-
dictions.
Steel Merger Under Fire

Col. Grant Morden's new British Empire steel merger

" was under fire in the Commons this week. There is no doubt

that there is considerable suspicion as to the merger and
a Missouri feeling. Members are afraid that it is some
great stock jobbing scheme. They will have to be convinced
that there.is no huge watered stock promotion job, If they
are convinced, then all will be smooth sailing, as the idea
of a great Imperial corporation to compete in the world’s
markets against American concerns of equal magnitude
appeals to the imagination and to the spirit of patriotism,

The Pulp and Paper Question
A group of American engineers and politicians from

the Western States, led by Senator Walsh, of Montana, have

been in Ottawa the past week attending sessions of the
International Waterways Commission in regard to reclama-
tion schemes along the Alberta and Montana boundaries,
While here they have been garnering some information in
regard to the pulp and paper question, which has rather
opened their eyes. They are of the opinion that the appoint-
ment of a commission to come to Canada to study the ques-
tion, as proposed by Senator Underwood before the Con-

_gressional Committee, would be a good thing for both Can-
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ada and the States. In the first place, they were quite
astonished to learn that the Dominion government has
nothing to do with the embargo on pulp wood cut on Cana-
dian ‘Crown lands. They were surprised to discover that
these were provincial regulations, which, they admitted, put
dn entirely new face on the situation. They were also im-
pressed with the grievance of Canadian publications forced
to pay enormous prices for newsprint through the compe-
tition of the great American papers. :

The Grand Trunk bill reached its second reading in the
senate on April 29th, and is still one of the main subjects
under discussion here. There is also a strong movement in
favor of increasing the members’ sessional indemnities above
the present figure of $2,500. Some members urge that it be
made $5,000, but that certain privileges, such as stationery,
franking privileges and stenographic services, be abolished.
The pensions committee has now completed the receiving of
evidence, and its recommendations are expected shortly.

Trade with Weét Indies

Sir George Foster announced in the House on April 30th
that the trade conference between Canada and the British
West Indies had been arranged to open in Ottawa on May
31st. The subjects under discussion would be: (a) Communi-
cation, transport and cable; (b) trade relations. The object
of the conference would be to enlarge the volume of trade
between Canada and the West Indies by an extension of the
existing preference. Sir George explained that the prefer-

.ential tariff agreement reached at the conference of 1912

would expire in 1922, At the coming conference all the
British West Indies would be represented, including Jamaica,
Bermuda, the Bahamas, British Honduras and Trinidad.

WANT TRAFFIC DIVERTED TO CANADA

\ :
Maritime Manufacturers Also Ask that Increased Subsidies

be Granted to Provinces—Development of Water
Powers Approved

PROPOSITIONS involving the expenditure of more money

by the provinces were approved by the maritime divi-
sion of the Canadian Manufacturers’ Association at their
annual meeting held in Moncton, N.B., on April 28. One
resolution asked that the maritime provinces undertake to
pay their share of the cost of maintaining government em.
ployment offices. These offices, which had been opened by

the Federal Employment Bureau, have been closed because

the provinces refused to pay their half of the cost.

The steps taken in the direction of water-power develop-
ment were approved, and the association further urged the
governments to continue action in this direction, and also “to

extend to every bona fide company whith is prepared to pro-

ceed to develop these resources every possible encouragement
and assistance, and we, further recommend that such water-
power resources as are now held by individuals or corpora-
tions for speculative purposes, should be secured by the
provinces and so handled that they may be used for the best
welfare of the people.” i

The manufacturers deprecated any move on the part of

the railways to encourage labor to go west for the harvest,
in view of the shortage of help experienced this year. They
also passed a resolution asking that the preferential tariff
apply only to shipments made through Canadian ports, in-
stead of applying on goods imported through United States
ports as well. L #

Another resolution was passed in favor of increased an.

nual subsidies to the provinces, with a view to which “all
conditions leading up to and under which these provinces
entered Confederation be reviewed, and that the question of
transportation be given immediate and particular attention.”

One of the last bills passed by the New Brunswick leg-
islature, which prorogued on April 24, was to increase the

sessional indemnities of members f_rbm $500 to $1,000.
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’ Incorporated Branches
e 48 ? Thr'ou&houi
) Canads
CorpoRATION, LINITED | THE: MOLSONS-BANK
(L O ND O N) , Capital and Reserve - $9,000,000 ,
l OvER 120 BRANCHES
Paid-up Capital and Reserve, $6,800,000 l You will nowhere find a more efficient banking
| organization than that which we offer our customers—
Over 60 Branches and Agencies service and courtesy are the keystones we build on.
7 Head Office - MONTREAL, CANADA
throughout SOUth Afl'lca E. C. PRATT, General Manager.
Principal Branches located at Bula-
wayo, Bloemfontein, Cape Town, |
Durban, East London, Johannesburg, ’
Kimberley, Port Elizabeth, Pretoria, THE
and Sathury. OME ANKOF ANADA-
egotiates documentary bills of exchange, e
issuce drafts abd cable transfers. and transacts Government Bonds and Savings Stamps
a general banking business direct with the ? | ke
branches of the Bank in South Africa. There is a page in the Home Bank's Thrift Account
- Book for entering the date of purchase, amount, and
Correspondence invited from Canadian Ship- interest dates on Government Bonds, War Stamps, and
pers to South Africa, and facilities offered for Savi Certificat Th f'n onas, r. Pd. n']l
H the conduct of their business with that country. p::smf’ :lrl lthcadC:t‘a'l f:r 1"!‘:!‘9 "‘;'i’:o‘;‘:m;:: fo‘ma
he N York A erve ils ady reference. r
J e 1 e copy of the Thrift Book. Distributed free at all Branches.
64 WALL STREET NEw YORK U S A Branches and Connections Throughout Canada
X . i en ey Head Office and Nine Branches in Toronto 5
i

THE MERCHANTS BANK

Head Office : Montreal. QOF CANADA Established 1864,

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

Board of Directors :

President - - - SIR H. MONTAGU ALLAN Vice-President - - - K. W. BLACKWELL
THOMAS LONG A. J. DAwgs Geo. L. CaINs Lt.-CoL. J. R, MoopIE
SIR FREDERICK ORR LEWIS, BART. F. Howarp WILSON ALFRED B, EVANs HoN. LORNE C. WEBSTER
HoNn. C. C. BALLANTYNE FARQUHAR ROBERTSON THOS, AHEARN E. W, KNEELAND

! General Manager . D. C. MACAROW

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

AN ALLIANCE FOR LIFE

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

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




e

b 8
: e e B UK

e s e e g e
LR P

. o e

DR e Sy

16 THE MONETARY TIMES

BANK BRANCH NOTES

Fifty-Four New Branches Opened in March—Bank of Mont-
real Will Enlarge Vancouver Branch—

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

Edmonton, Alta. (Edmonton

Stock Yards branch) .... Dominion Bank
Port Morien, N.S. ........... Bank of Nova Scotia
West Summerland, B.C. ...... Bank of Commerce

The Merchants Bank of Canada are negotiating for a
piece of property on St. Catherine St., Montreal, for the
purpose of erecting a branch office,

The Cordova St. branch of the Bank of Montreal, Van-
couver, B.C., is to be enlarged, at an estimated cost of
$50,000.

Personal Appointments

Mr. H. J. Ross has been appointed manager of the new
branch of the Bank of Nova Scotia at Port Morien, N.S.

Mr. A. F. Graves is temporarily in charge of the new
branch of the Bank of Commerce at West Summerland, B.C.

Fifty-four branches of Canadian banks were opened in
March, distributed among the various banks as follows:—

Nova Scotia, 4; Weyburn, 2; Union, 4; Toronto, 1; Im-
perial, 5; Royal, 11; Provinciale, 5; Merchants, 6; Hamilton,
8; Commerce, 3; Sterling, 3; Nationale, 3; Home, 2; Molsons,
1; Dominion, 1.

The following is a list of branches of Canadian banks
which were opened in March, and which have not already
been mentioned in The Monetary Times:— :

Branches Opened in March

Ardill, Sask., Weyburn; Calgary, Alta., stockyards,
Union; Cherhill, Alta., Imperial; Dalhousie, N.B., Provin-
ciale; Ford City, Ont.,, Provinciale; Fraserville, Ont., Mer-
chants; Froude, Sask., Weyburn; Killaloe, Ont., Merchants;
Kinkora, P.E.L, Provinciale; Lansing, Ont., Sterling; Les
Etroits, Que,, Nationale; Loiselleville, Ont., Provinciale;
Marshville, Ont., Hamilton; Marshville, Ont., Imperial;
Maximo Gomez, Cuba, Royal; Newtonbrook, Ont., Sterling;
Oakner, Man.,, Hamilton; Phippen, Sask., Imperial; Port au
Port, Nfld.,, Nova Scotia; St. Elizabeth, Man., Merchants;
Shelburne, Ont.,, Home; Sully, Que., Nationale; Toronto,
Ont., Danforth and Main, Home; Traynor, Sask., Imperial;
Vancouver, B.C., 436 Columbia Ave., Merchants; Walker-
ville, Ont., Merchants; Walkerville, Ont., Provinciale; West
Toronto, Ont., Merchants; Whitecourt, Alta., Imperial; Wil-
cox, Sask., Nova Scotia; Wolfestown Station, Que., Nationale.

EXCHANGE QUOTATIONS

Messrs. Glazebrook and Cronyn, exchange and bond
I;‘::oken. report the following exchange rates to The Monetary
imesi—

Buyers. Sellers. Counter

RN T N e S S 10% pm 10%pm = ....eee

Montreal funds ........ Par. Par. % to %
Sterling—

Demahd ..., .00, $4.24 7Y R R R A B S

Cable transfers ..... 4.26 R b At vive

New York quotations of exchange on European countries,
as supplied by the National City Co., Ltd., as at May 6, 1920,
are as follows, Paris, Italy, Belgium and Swiss rates quoted
as showing par value of francs and lire in United States
cents: Cable, London, 3.85%, cheque, 3.85; cable, Paris, 6.10,
cheque, 6.09; cable, Italy, 4.72, cheque, 4.71; cheque, Belgium,
6.50; cheque, Swiss, 17.75; cheque, Spain, 17.00; cheque, Hol-
land, 36%; cheque, Denmark, 17.05; cheque, Norway, 19.15;
cheque, Sweden, 21.20; cheque, Berlin, 1.90; cheque, Greece,
11.60; cheque, Finland, 5.60; cheque, Roumania, 1.78.
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WEEKLY BANK CLEARINGS

The following are the Bank Clearings for the week ended
May 6, 1920, compared with the corresponding week last
year:—

Week ended Week ended

May 6,’20. May 8, ’19. Changes.

Montreal - .5 5.5, $150,024,365 $133,125,196 -+ $16,299,169
TOromto 4.\ % vos 115,434,731 79,669,070 -+ 35,865,661
Winnipeg ....... 57,169,755 44,999,086 -+ 12,170,667
Vancouver ...... 18,211,016 12,402,453 <+ 5,808,563
Ottatm -~ /5o 17,453,440 12,398,853 + 5,054,587
CRIgREY iy ani 7,136,088 5,878,283 + 1,257,805
Hamilton' - . .y 8,729,051 5,936,627 -+ 2,792,424
Quebec ......... 7,949,762 5,938,683 + 2,011,079
Edmonton ...... 5,950,297 4,139,095 -+ 1,811,202
Halllax < 1. vad 5,697,643 5,231,975 -+ 465,668
London ......... 4,646,729 3,782,280 + 864,449
Reginn -’53 70k aw 4,955,122 3,788,451 4 1,166,671
StoJohn aienrais 4,204,734 3,238,845 -+ 965,889
Victoria /i wlsss 2,789,300 2,396,952 + o+ 392,848
Saskatoon ...... 2,656,592 2111,176 - -+ 545,416
Moose Jaw ..... 1,705,564 1,640,800 -+ 64,764
Brantford ...... 1,736,182 1,037,183 +- 698,999
Brandon .......: 923,037 582,748 -+ 340,289
Fort William .... 1,126,029 177,676 4 348,452
Lethbridge ..... 933,003 762,984 + 170,019
Medicine Hat 489,920 553,949 — 64,029
New Westminster 851,331 583,907 -+ 267,424
Peterboro ...... 1,098,213 874,766 '+ 223,447
Sherbrooke ..... 2,313,540 1,023,388 + 1,290,152
Kitchener ...... 1,651,140 962,682 + 588,458
Windsor = vy 3,386,178 1,756,306 + 1,629,872
Prince Albert .... 542,762 389,724 + 153,038

Totaly .80 s $429,565,022 $336,483,038 -+ $93,182984

APRIL BANK CLEARINGS

The following are the bank clearings for the month of
April, 1920, compared with the same month last year:—

Week ended Week ended

April, 1920. April, 1919. Changes,

Montreal ...... $ 531,665,934 $ 463,754,440 +$ 67,911,494
Toronte - = . tes 463,804,088 315,665,782 -+ 148,138,306
Winnipeg ..... 188,183,383 153,888,003 + 34,295,380
Vancouver 71,766,397 48,996,045 + 22,769,352
Ottaws .. 41,675,434 30,749,689 + 10,925,845
Calgary ...... 34,126,554 23,831,494 + 10,295,060
Hamilton ..... 33,500,454 22,423,175 + 11,077,279

T RGO 30,339,053 22,353,270 + 17,985,783
Edmonton 31,903,710 16,826,237 + 15,077,478
40 SRR 19,882,133 16,767,183 + 3,114,950
Londol + e onis 16,777,458 12,110,323 + 4,667,185
Regina ........ 18,597,852 14,796,178 + 3,801,674
Bt. John Al 14,952,029 11,123,884 + 3,828,145
Victoria: ... s 11,914,125 9,668,898 + 2,255,227
Saskatoon ..... 9,812,068 8,128,712 4+ 1,683,356
Moose Jaw g 7,379,639 6,872,875 + 506,764
Brantford ..... 7,025,759 4,482,643 + 2543116
Brandon ...... 3,167,430 2,509,342 -+ 658,088
Fort William .. 8,691,254 2,563,116 + 1,028,188
Lethbridge 4,588,282 3,034,366 4 1,553,916
Medicine Hat .. 1,913,617 1,732,798 + 180,819
New Westminster 3,170,336 2,165,971 + 1,004,365
Peterboro 4,692,080 3,209,691 + 1,482,389
Sherbrooke 4 5,322,647 4,002,443 + 1,320,104
Kitchener ..... 5,345,694 3,425,406 + 1,920,288
Windsor « <75 . 13,742,647 5,303,779 4+ 8,438,868
Prince Albert .. 2,066,412 1,650,816 + 415,596

Total ....$1,580,905,369 $1,212,026,459 +$368,878,910

SRS
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AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1817)
AUSTRALIA

PAID UP CAPITAL -
RESERVE FUND - - 8 £
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 30th SEPT., 1919

o SRR VL an 00000008
Aol R e R R T Y
crit SO SR T 00 e 0,000000
&N IOt L R 00k

5 3 & - - - $335,181,247.00

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

of Australian Banking Business.

HEAD OFFICE: GEORGE STREET, SYDNEY.

Wool and other Produce Credits arranged.

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

Acents: BANK OF MONTREAL, ROYAL BANK OF CANADA

Management of Real Estate

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

Chartered Trust and Executor Company
46 KING STREET WEST, TORONTO

JOHN J. GIBSON,
Managing Director.

FRANK McLAUGHLIN,
Sup. Real Estate Department

ESTABLISHED 1879

Alloway & Champion

Bankers and Brokers
Members of Winnipeg Stock Exchange

362 Main Street - Winnipeg

Stocks and Bonds bought

and sold on commission.

Winnipeg, Montreal, Toronto and New York Exchanges

i

Dominion Textile Company

Limited

Manufacturers of

Cotton Fabrics

Montreal Toronto  Winnipeg

OUR DIRECTORS

President :

Hon. Featherston Osler, K.C,, D.C.L.

Vice-Presidents :

Hamilton Cassels, K.C., LL.D.
Brig.~Gen. Sir John M. Gibson, K.C,, K C.M.G., LL.D.

His Hon. Lionel H. Clarke  Hon. Sir Daniel McMillan,
Hon, W. C. Edwards K.C.M.G.

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 vmitep

Simcoe and Pearl Streets TORONTO

Wellington Francis, K.C.

A. C. Hardy

Robert Hobson

John Hoskin, K.C., LL.D.,
D.C.L

Lieut.-Col. R. W, Leonard s
Thomas Long
J. Bruce Macdonald

A. D. Langmuir,
General Manager

E. T. Malone, K.C.

Lieut,-Col. John F. Michie

Sir Edmund B. Osler

J, G. Scott, K.C. .

Sir Edmund Walker,
CNLO L D D.C Ly

E. C. Whitney

H. H. Williams

W. G. Watson,

Assistant General Manager

T. J. Maguire, Secrelary

The Board of Directors of this Corporation meets every
week for the transaction of business.

THE A
TORONTOGENERALTRUSTS

CORPORATION
Head Office: BAY and MELINDA STS., TORONTO

Branches: Ottawa, Wi

. Saskat v ver
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March Bank Statement Indicates Expansion

Current Loans in Canada Increase by $65,000,000—Demand Deposits Increase
by $37,000,000 and Savings Deposits by $10,000,000—Banks’ Holdings of Gold
Diminish, but Holdings of Dominion Notes Increase—Circulation Also Up

March,

1919.
Deponites on demand .o o de s ol Si s $ 566,797,268
LDepoaits after Botlee . ..o il rl Gl Sl e i 1,037,851,766

Current loans in Canada ................:.. 1,117,197,446
Current loans elsewhere ... 0 . . ..\ 00 5, 123,984,608
Loans to municipalities .................... 41,993,305
Oull Tosns In Cangda 0o o oo il shis 87,601,337
Call loans elmewhere . .. .. vdii o i v 160,116,443
Ty R s P S R L R R % S 216,529,576

The above are the principal changes in the statement of
chartered banks for March 31st, compared with the state-
ment for March 31st, 1919, and for February 20th, 1920.
Current loans and demand deposits increased substantially
during the month. Another notable change is the expansion
in call loans abroad, both for the month and for the year.
The banks are probably taking advantage of the money
stringency in New York, and are strengthening their own
position by increasing their reserves there,

The authorized and subscribed capital of the banks
remained unchanged during March; nothing was added to
the reserves, but the following additions to paid-up capital
are recorded:—

MIWECHRIIES £ i i vt Vs s W s 2 PR s 2 $ 8,460
Banque Provinciale ................cvuyes 25
(31 e e Reast USSR e e G R L5 R 2,460
Hoe Bank - dAhsn i i AT s 106

TOURY & AN T i Sl s G VAT ek ﬁ— 051

Notes in circulation at the end of the month were $225,-
769,628, though a maximum of $231,220,770 was reached
during the month. Balances due the Dominion government
increased from $217,060,832 to $225,769,628, but those due
provincial governments dropped by over $2,000,000. The
Jarge increase in demand deposits is accounted for largely
by the increase in current loans. Americans are also, it is
understood, leaving large balances here because of the ex-
change rates. The course of current and savings depontn
for the past thirteen months was as follows:—

Deposits payable Deposits payable

on demand. after notice.

1919—March ...... $666,797,2068 $1,037,861,766
80 o | R A SR 571,412,857 1,070,985,080
PERY R sk SR it vty 568,750,118 1,107,983,072
N AR T e 605,927,027 1,139,669,670
" SRRl LR 584,176,765 1,175,092,1556
ROPORE ' el 584,300,855 1,196,632,981
September ........ 650,743,015 1,277,487,716
T T S SO R 705,280,241 1,262,746,984
November ........ 728,667,689 1,187,868,277
iDecember ..l 708,829,292 1,188,086,691
1920—January 421,408,024 1,163,297,087

" February .....'... 620,069,665 1,187,027,307
)T R R e 657,412,028 1,197,719,670

Deposits elsewhere than in Canada increased from $277,-
478,631 to $318,277,881.

The course of deposits in Canada for the past six years
is shown in the following table:—

March. < Ondemand. After notice. Total.

10 SRR $339,614,286 $ 676,875,790 $1,016,390,076
e R RN U S 389,165,388 738,169,212  1,127,334,600
L b A N TS 448,151,528 888,765,608  1,336,917,226
1918 . | 4i..ona. o 561,042,286 921,080,803  1,482,123,039
U N A e 566,797,268  1,037,851,766  1,604,649,034
R e 657,412,028 1,865,131,698

1,197,719,670

February, March, Year’s Month's
1920. 1920. inc. or dec. inc. or dee.
£ 620,069,555 $ 657,412,028 +10.6 + 5,970

1,187,027,307 1,197,719,570 +154 + .84
1,257,015,902 1,322,267,030 +17.4 + 5.2
180,711,238 183,642,658 -+-48.8 i i
52,690,790 62,992,675 +53.6 +19.2

127,251,919 128,233,310 +44.6 + .79
184,469,882 205,202,133 - +28.1 +10.4
223,979,666 231,220,770 + 6.9 + 3.6

A comparison of assets with those at the end 6f February
shows the following changes in holdings of coin and notes:—

Gold and sub-coin in Canada ............... +$ 364,882
Gold and sub-coin elsewhere ................ — 1,354,269
O e o e O A ¢ g S TR e —$ 989,386
Dominion notes in Canada .................. + 1,563,922
Dominion notes elsewhere ................... - 684
0T R L P S A RN RV g e +$1,664,606

The following table shows the course of principal loan
accounts during recent years:—
Current loans Current loans Call loans  Call loans

March. in Canada. elsewhere. in Canada. elsewhere.
1915 ...§ 769,138,883 $ 41,745,737 $ 68,245,261 $101,938,685

1916 ... 770,189,626 - 52,705,827 81,747,512 141,889,989
1917 ... 843,064,466 83,551,225 76,478,708 161,616,735
1918 ... 886,995,222 102,317,679 74,257,877 167,296,701

1919 ... 1,117,197,446 123,984,608 87,601,337 160,116,443
1920 ... 1,332,267,030 183,642,668 128,233,310 205,202,133

The following comparison of call loans abroad for a
four-year period shows the March ﬁgure to be a record one:;—

1917. 1918, 1919. 1920.
$ $ . SEg $
January ... 155,747,476 132,687,066 140,819,656 170,206,805
February .. 162,344,556 160,239,494 155,983,681 184,469,882
March .. 161,616,735 167,296,701 160,116,443 205,202,183
April  ,.... 159,156,064 179,818,631 155,633,666 ........ 5
May - A 168,692,676 172,269,879 157,176,326 ..........
JUDE. el 159,309,133 170,034,476 167 200,04b 7 1 oL A EE
July s ... 151,875,676 167,112,836 178,098,434 ...... . . .
August .. 176,610,625 160,644,990 174,176,578 ....... ..
September . 166,480,004 159,680,810 169,532,489 ... .. ...
Uctober .. 151,018,747 157,040,858 158,194,085 ......... ;
November . 139,832,652 171,035,732 169,626,880 ...... . ..
December .. 134,483,482 150,248,322 172,232,161 ......... A

The trend of the Canadian loans account for the past

thirteen months is shown in the following table:—

Current in Callin

Loans. Canada. Canada.
1919—March ......... $1,117,197,446  $ 87,601,337
Aprell s 5l eies 1,107,986,523 86,091,844
MRS A 1,071,447,686 89,187,032
(7 I SR S o 1,043,712,932 95,852,728 |
P SRR e o Ve 1,014,387,206 93,687,497
Angust U sl NN 1,011,785,424 95,899,836
September  ......... 1,058,572,202 96,912,709
October, | <5l i 1,104,940,160 100,549,390
November. /... Fitdiiz i 1,189,408,423 121,754,469
December ........... 1,207,109,046 125,888,760
1920—January  ..... 11,226,962,963 132,015,334
February [ ..., ¥ 1,257,016,902 127,251,919
Mareh o000 Gtea il 1,322,267,030

128,233,310

r
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STERLING TRUSTS CORPORATION

A

A Trustee

with the facilities such as those possessed by this Company, 1
is one which is in an eminently satisfactory position to

‘The officers of this Corporation are experts in the adminis- £u i deal to the best advantage with all business which may
tration of Estates, the management of properties and the ! come before it. With Branch Offices from the Atlantic to
investment of funds. . the Pacific, our customers’ affairs, no matter in what Pro-
We shall be pleased to consider and advise you concerning vince, receive that direct attention which cannot but be
any of your problems. B conducive to their interests. We shall be glad to be of
President B service to you.
W. H. WARDROPE, K.C. ;
Vice.President. Managing Direstor, | THE CANADA PERMANENT TRUST COMPANY
A.W. BRIGGS, K.C. CHAS. BAUCKHAM, ;
1024 g TORONTO STREET, TORONTO
e PAID-UP CAPITAL - - - $1,000,000

“HEAD OFFICE-12 KING ST. EAST-TORONTO /5,

3

&

Manager, Ontario Branch: A. E. Hessin

THE ALBERTA TRUSTS COMPANY, LIMITED

FINANCIAL AGENTS

Stocks and Bonds, Fire Insurance, etc. Real Estateand Farm Lands. Valuatons, etc, The SaSkatChewan Mortgage and
Correspondence solicited . . .

B s L mesditen Anea Trust Corporation Limited

C'ps,'em:l;:'t"' v;ce.p?,i‘f'.'f,;,“si’;ﬁﬁ;,,y M;’,‘,:;ﬁﬁ;"&'::é’fdr offer you the benefit of their experience as

EXECUTORS, ADMINISTRATORS, TRUSTEES,
MANAGEMENT OF ESTATES, ETC.

COLONIAL TRUST COMPANY

oo e A R e borry Sreevs MONEY TO LOAN ON IMPROVED FARMS
egister rovinces o ritis; olumbia an erta
bt alonidie AND MODERN CITY PROPERTY
f Admlnl.trl‘%:::“ve . quuldAnto‘r. RSN ;
r
Executors - .::S'Trunoe. REGINA - SASK‘

R. F. TAYLOR, Managing Director

: The Oldest Provincial Trust Company in B.C. > ¢ ‘
Head Office . NEW WESTMINSTER, B.C. L H
GENERAL FINANCIAL AGENTS earnlng as e
i__ Admiwnistrators, Receivers, Ex . Liguidators, Assignees, Trustess ~ 99
¥ E. A. RIDDELL, Manager ( OeS Along
[ \ :

o J. S. DENNIS, President. JAMES W. DAVIDSON, Vice-President i Seldom does it happen thatan estate consists
5 2 only of the kind of property familiar to the
- | The Western Agen:t':les & Development Co. personal executor who takes it in hand.

. mited \ .
& ‘ Gilt Edge Farm Mortgages netting the investor 7% for sale. Usually there is some property about which
g he is inexperienced. Often there is a great deal,
Calgary, Alberta, Canada |

‘{ This ‘means that the executor learns, so far as
b . this property is concerned, by experience " as
g . he goes along "-—and often at the expense of
¢ . the le\sulaate. ﬁSuch an education is expensive
i | for the beneficiaries.

?‘1; SaSkatChewan General Trusts l Where this Company acts as executor the
% ‘ Corporatlou, Limited . reverse is true. Wide experience has taught
5 ) Head Office: Regina, Sask. . its officers how to treat property problems

Executor Administrator Assignee Trustee - without unnecessary expense or delay.
Special attention given Mortgage Investments, Collections, Write for our booklets

Management of Properties for Absentees and
all other agency business.

BOARD OF DIRECTORS : National TrUSt Company

W. T. MOLLARD, President G. H. BARR, K.C., Vice-President Limited
.B. JEKCL AL don, K.C. A M. P s B o 4
, &5«%&?‘3&3“’ Wi Buncin e R e Capital Paid-up, $1,500,000  Reserve, $1,600,000
a8 Willoughby o B, MURPHY, General Manager 18.22 KING STREET EAST . . TORONTO

' be'r : Official Administrator for the Judicial District of Weyburn
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Chartered Banks’ Statement for March, 1920

LIABILITIES
| s o e Pe 24N i Y&
, | CAPITAL STOCK T3 | e T :
[ | € = Bal. due .
| 3 7o Amount | S+3 to Dom 3 DSPORItE S
- | @ Balances |[Depositsby|the public. 2
NAME OF BANK Capital | of rest or i 3 Notes | G0v- after | =5 TOF mg‘; ublic.| payable | Deposits
| Authorized reserve -2 i deducting Provibalal avabis - Iatter notice elsewhere
P a5 o E °€ circulnation sdyances Govern- o:d{mand ‘orona | (t:h“d T
iSubunbed Paid Up - for crl?dgs. ments | in Canada | fixed day | in Canada S
| ]r 3 ”ye-tcs g in Canada d T
| |
| ] |
1 o 8 L SN Yoy e s $ s s
}1Bank of Montreal. .......... ... 28,075,000 | 20,000,000 | 20,000,006 | 20,000,000 | 12 40,074,561 | 46,353,646 360,360 | 141.267.001 | 207,751,955 | 81,376,088
¢/Bank of Nova Scotia. ...... ..... 15,000,000 ' 9,700,000 | 9,700,008 | 18,000,000 | 16 22,812,297 | 18,923,996 541,754 | 36,266,833 | 102,472,375 | 28,537,759
9/ Bank of Toronto..... -++| 10,000,000 | 5,000,000 | 5,000,000 6,000,000 | 12 7,355,768 | 5.318,870 -
4/ The Molsons Bank. . I 5,000,000 4,000,000 4,000,000 5,000,000 12 6,674,253 | 14,416,064
$|Banque Nationale ............ | 3000000 | 2,000,000 ' 2000000 | 2.200.000 | 10 5.645,595 | 8,378,769
6 Merchants Bank of Canada 15,000,000 §,400,000 8,388,860 | 7,000,000 12 15,234,192 | 11,730,200
1|Banque Provinciale du Canada...| ' 5,000,000 | 2,000,000 200,000 | 1,000.000 | 8 2,355,543 J 2,984,404
8/Union Bank of Canada ...........| 15,000,000  8.000,000 | 7.997.980 | 35.600.000 10 11,093,364 | 6,447,253 :
9| Canadian Bank of Commerce | 25,000,000 | 15,000,000 15,000,000 | 15,000,000 12 27,925,489 | 57,482,758 O
10/ Royal Bank of Canada... 25,000,000 | 17,000,000 | 17.000,000 ; 17,000,000 12 39,142,342 | 31,900,114
. 11/ Dominion Bank....., | 10,000,000 6,000,000 6,000,000 l 7.000,000 12 ,483,229 | 19,893,221 .
12| Bank of Hamilton....... 5,000,000 4,000,000 | 4,000,000 | 4,200,000 12 5,866,811 @ 8,636,250 e
18|Standard Bank of Canad | 5,000,000 | $,500,000 | 3,500,000 4,500,000 | 13 6,696,853 < 10,715,499 :
, 14/Banque d'Hochelaga..... | 10,000,000 4,000,000 | 4,000,000 | 3,900,000 10 8,395.459 4,377,129
15| Imperial Bank of Canada | 10,000,000 7,000,000 7.000.000 | 7,500,000 12 18,530,440 8,573.907
16| Home Bank of Canada.. | 5,000,000 | 2,000,000 1,959,073 | 400,000 6 1,917,620 | 4,158,003
17|Sterling Bank of Canada .. «+| 8,000,000 | 1,266,600 = 1.228,395 | 400,000 7 1,213,247 591 Cesvanve &
18/ Weyburn Security Bank.......... | 1,000,000 655700 478,661 i 225,000 7 353,065 547,025 7044 | 1,199,581 | 1,350,670 | ...........
S ————————————————————— ———————————— ————————— PR SRSR— | |
’ ........ 225,769,628 | 262,340,599 17,827,892 | 657,412,028 1.197.719.570| 318,277,881 3
—— e e -
/
LIABILITIES—Continued -
| r ] < 3
Loans | Due to Agaregate  Average &
from other | Deposits ’ b D‘,“. :o 4 | banks and A Liabilities | o, amount of | amount of | Average a?;:::?:‘
banks in | made by | PRRE 884 | “hanking oo o not Siie £ the loansto | current | amount of otes fix
Canada, | and balan- | respond. correspond.|  Bills s included | GHe 10 FAE | Total directors. | gold and | Dcminion | BOtesin :
secured, | ces due to ot e | ents else- | payable letters of | , under 6‘::“ Liabilities | and firms | subsidiary | Notes held | HfoAtor ~
including |otherbanks| “"(7 10 47 |where than eredle. | toregoing of which | coin held | during the duﬂn’" e
bills re- | in Canada | ™ 5€C | in Canada Sradit heads et they are | during the month b
diacnunud.! | nRAOM. 5r the U.K. . partners | the month ;
$ | ) e L] ) $ 8 $ $ 8
2,938,276 52,570 3914475 | 3,683,207 6,864,420 534,825,324 794,798 | 24,755,183 56,355,425 41,399,756
14127,842 | 256,493 4,156,354 784,457 211,222,518 1,354,882 | 11,849,269 12,306,990 23,077,568
A84. 384 [.. ...l .00 851,180 89,152,747 489,422 965,221 7,489,242 7,606,900
305,318 | 152,671 121,818 79,859,649 341,302 573,995 3,275,486 6,944,703
15,046 | 8,872 | 858996 | 849,500 |.\.irininne 60.914,358 849,303 338,300 1,171,000 5,645,595
2,842,292 | 89,116 | 1,942,224 177,691,095 786,000 4,030,979 5,343,697 15,688,027
) Jivaaibine v ie s | 501,441 o Wi VR 82,283,810 | ..ccinaiivens 97,947 258,435 2,432,758
380,486 | 3,043,020 | 5,299, o 8,742,182 148,822,263 1,216,514 988.104 12,613,184 11,093,364
109,986 | 1,769,248 11,826,833 428,216,918 553,047 | 21,689,000 30,616,000 29,105,315
763 221 842 18,546,745 512,918,407 854,390 | 14,001,398 20,632,487 139,761,912
166,484 | 1,043,310 1.624,188 128,526,908 1,342,290 2.088.000 10,221,000 9,682,109
81,228 ' 472,006 I 343,546 75,045,188 443,931 917,098 3,197,880 6,070,781
1,403,820 ’ 870,787 1,223,768 86,673,418 280,576 1,735,847 | 5,902,585 6,798,228
2,857 | 72.682 88,232 62,695,512 807,000° | - 455,667 2,075,602 8,395,459 .
189 444 63,524 4,060 110,146 989 2 107,095 2,628, 8,199,430 | * 13,880,403
LN e b B ST Lo 1 23,249,574 422,129 161, 1,452,100 2,041,045
254,782 19,349 23,550 235 677,356 106,876 915,856 1,233,432
...................... Frvieisaiey 3,500,822 18,395 14,655 185,626 368.415
] . Y
{ ] ¢ .
SHAL ey s m e 9,780,536 ' 8015129 | 38,766,460 ] 7,558,246 | 42900486 | 2897204 |......0 s : 2,789,254,730 | 10,838 430 | 87,396,959 182,212,025 231,220,770
COBALT ORE SHIPMENTS SMITH’S FALLS BOARD OF TRADE 9
{ Srp— 3 ) e - i
The following were the shipments of ore, in pounds, from At the annual meeting of the Smith’s Falls, Ont., Bo
Cobalt Station for the week ended April 30th;— of Trade on May 1st the following officers were elected:

Hudson Bay Mines, 61,622; Peterson Lake, 60,000; President, R. A. Vanluven; vice-president, D. S. Noad.
O'Brien Mine, 77,673; Coniagas Mine, 88,000; Mining Cor- Councillors—McKimm, Henninger, Frost, Shannon, Bell i
poration of Canada, 240,268; McKinley-Darragh Mine, 189,- Soper, Burns, Ruby. M
188, Total, 716,661. The total since January lst is 5,708,783 ; ;
pounds, or 2,854.87 tons. ,

YUKON LEGISLATIVE SESSION

/ % The Yukon legislature, after being in session for three :

TRUSTEES UNDER MANITOBA SAVINGS ACT weeks, adjourned on April 28th, after passing eleven bills,

4 — the most important of which was the one prohibiting the
b ' The following board of trustees has been appointed sale of intoxicants for beverage purposes. Other legislation

4 under the Manitoba Savings Act to provide machinery for enacted included the re-casting of the wild game laws, pro-

1 financing the rural credit societies: E. A. Weir, chairman; viding for the licensing of non-resident big game hunters

Ald. George Fisher, vice-chairman; J. R. Murray, of the and fur traders. The export of moose and caribou hides will
United Grain Growers; John Arnott, of Roblin, Man.; and be prohibited to prevent the slaughter of these animals. The
‘Frank Collyer, of McAuley, Man. The last-named member assembly unanimously endorsed the _administration of

is also appointed supervisor, George P. MacKenzie.
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THE BANKERS
TRVST COMPANY

Head Offices: MONTREAL

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

President - ~
SIR H. MONTAGU ALLAN, C.V.O.

Vice-Presidents - {
K. W. BLACKWELL D. C. MACAROW !
|

JAMES ELMSLY - General Manager

C. D. CORNELL - - Seccrelary

Directors: {
Sir H. Montagu Allan, J. M. Kilbourn F. E. Meredith, K.C. |
T. Ahearn. [C.V.O. ].D.G.Kippen T. E. Merrett !
K. W. Blackwell + B. Leitch Lt-Col. J. R. Moodie |
G. L. Cains F. Orr Lewis, Bart. Farquhar Robertson
A. é Dawes Tho-. Long on.Lorne C. Webster
A. B. Evans D. C. Macarow F. Howard Wilson
David N. C. Hogg W. A. Meldrum Edwin H. Wilson

Offices now open in Montreal, Winnipeg, ?
Calgary, St. John, N.B,, Halifax, Regina,
! Vancouver and Victoria; and will be
opened shortly in Toronto.

Premises in Merchants Bank Building in each-city

3

Will He Like It ?

Will your friend or relative whom you name as
your Executor like to be burdened with the responsi-
bilities involved ?

You will avoid all difficulty and protect your estate
by having your lawyer draw up your Will appointing
T{e Union Trust Company as your Executor.

Consultations Invited. |

Union Trust Company, Limited

HENRY F. GOODERHAM, President

TORONTO - - Cor. Bay and Richmond Sts.
WINNIPEG, MAN, 5 LONDON, ENGLAND
ll 4% on Savings— Withdrawable by Cheque 60
=

THE MONETARY TIMES 21

E= ] =0

I i I
Who Will Manage
Your Estate?

OMEONE will take charge of your affairs

S after you are gone. You should name

the executor in your will; if you do not,

a court unfamiliar with your affairs will select
an administrator.

If you name an individual, he may become
ill, move away or be overburdened with cares
of his own.

Jol

You may avoid these contingencies by
appointing a Trust Company executor of your
will and trustee of vour estate. It makes a
business of handling property, has the facili-
ties for doing so, and is always accessible. The
cost is mo more than would be paid to an
individual in like capacity.

—] (=] [=

THE

TRUATS ANDIJUAR’ANTIEE

COMPANY LIMITED

BRANTFORD TORONTO CALGARY
JAMES J.WARREN E.B.STOCKDALE
Ae PRESIDENT GENERAL MANAGER A

[=][ —] [=] [

—][s]

Canadian Financiers
Trust Company

Head Office - Vancouver, B.C.

TRUSTEE EXECUTOR  ASSIGNEE

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

Inquiries Invited

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

The most important document a person of large or small
means is called on to prepare is his

LAST WILL AND TESTAMENT

It means the happiness and welfare of those most dear.
Ask for Booklet: ‘ Make Your Will."”

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

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Etc.

HEAD OFFICE : WINNIPEG, CAN.

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

‘Canadian Guaranty Trust Company
HEAD OFFICE, BRANDON, Man.

Acts as Executor, Administrator, Trustee, Guardian, Liqu-idltor.
Assignee, and in any other fiduciary capacity.

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

Branch Office - - Swift Current, Saskatchewan

JOHN R. LITTLE. Managing Director
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' Chartered Banks’ Statement for F ebruary, 1920 S

ASSETS
Current Gul: and Qu;: _[ R v”- AR 2 E':T:_‘ % [ | ::EE‘De ‘sits Due | Due
‘ sidiary Coin : K' Daominion Notes '§§~§ 1 : ;E g m';de from fr:m
R S e SRS - & .- 3 f.,-s with banks | bks. and %
| | x5 3 §§ NO:CI Cheques 3 3'5 andd bal. 3 at:(q banking
2 | | | o L ol on iy ue anking | corres-
NAME OF BANK ! | | §§ S a8 other | other | ©3 £/ from | corres- |pond’'ns
[ In | Bise | oo In ; Bise- | ... 22| <% | banks | banks | 2 %%/ other |pond'ts| else-
y | Canada | where | | Canada | where s 82 = »< 5| banks | inthe | where
i } f 85 o 8 £ % ind li(rgited Ehan in F
anada ing, anng:
i MY e W .’JB 5 ’ 3 I .38'51 land U.l?.
¢ got o $ § g pige- b og iy $ R ,
HBank of Montreal.....,...... 23,696,770 1,168,738)24,865,518 62,265,386 1,614 | 62,267,001 |1,038.166| 21,200,000/ 2,932,65923,551,060 . .| 7,738,267/12,778.421 '
2|Bank of Nova Scotia <+! 9,810,413 2,071,073 11,881,487 7,747,703 3,402 | 7,751,108 | 529,583/ 18.000.000 2 386,864, 9,223,859 4, 3,158,783| 2,673,317
8| Bank of Toronto..... ] 969871 ..... 0. 969,671 | 8,823,751 | 247,412 5,000,000  661,390| 4,201,457 .| 638,926 756,588
{|The Molsons Bank.. o 20l ........| 577290 < | 2,543,402 231,000 2,500,000/ 522,729 8.835.415 29,322 280,477/ 1,368,177
5|Banque Nationale.........,... 334,332 1479 340,812 | 1,163,904 | 100,000/ 3.200.000| Gm.szoi 2,591,898 2,643 .. .| 959,305
6| Merchants Bank of Canada .. 4,134,853 10,418] 4,145,271 545, | 6,545,873 377,000 6,500,000, 1,180,906/ 9,204,528 . 11,135 353,388/ 1,886,747 -
7|Banque Provinciale du Canada| 118422 ,...... 113,422 302,219 . . | 802,219 67,902 ... | 547,373 1,951,781 -|2.924,345 146,465 150,839 B! -
8]Union Bank of Canada........| 1,012,446 27,055/ 1,089.501 10,188,165 10,188,165 | 260,000) 3,300,000 1,017,521 5,558,543 . 125,671) 2,488,990/ 1,672,430 -
9/0anadian Bank of Commerce | 8,766,807 5,278,937 14,045,835 27,996,384 28,002,644 | 881,791 u.ooo.owl 2,790,970/ 16,996,976 . cee-e -0 438,808/ 8,163,115 =
0| Royx| Bank of Canada 7,764,111 13,761,219, 21,194,704 21,199,351 | 750.000| 22 000.000/20,045,963|29,447.567 . 4,190 2,225,662 21,681,395
11|Dominion Bank... 1,479] 2,129 583 11,430,414 11,430,414 | 300,000 3.500,0001 1,007,454 5,134,489 2,658 174,774/ 1,333,704 %
12{Bank of Hamilton . foeer | 927,698 4,989 843 4.989.843 | 200,000 1,100,000, 545,984 8:303.977 605025 - 7.389 770774
13{Standard Bank of C 1,794,791) 5,930,860 5.930,860 | 175,000, 3.500.000 403,060 LY T ) e | 286,703| 1,051,644
14|Banque d'Hochelaga . .... 471,253 2,355,107 2,855,107 | 200,000/ 4,300.000, 908,385 735539[ 173,419| 86,910, 202,659 ~
15{Imperial Bank of Canada X | 2,637,367 7.827,99¢ 7,827,994 | 401,975 7.000,000| 1,314,610/ 5,476,849 . ,027,959  679,957| 2,102,325
I6]lHome Bank of Canada. 165,763 . 165,763, 1,554,966 1,554,966 | 105.000.......... 297,026/ 707,376/ 116,244, 117,999 ,
17|Sterling Bank of Canad 110,042 110,042 1,088 894 1,088,804 | 66828/ ......... 284,067 748,970 5,029 - 34,079 815,528 .
18| Weyburn Security Bank. . 14,308 . 14,308/ 187 180 187.180 | 21.550,... 25087/ 10.584) .004' .......... 170,823
| | {
RS AL R et § L G Y s e | kX
PORRLL: s b sl 63,667,531 |16.323,290 n.m.sm; 184,136,749 15,923 184,152,673 |5.953,208 los.2(!00()0,.137.492.617}129.7:;4486‘l ...... 5,334,858 18,807,577 (£8,526,306 §
ASSETS —Continued :
BT T > 8 : >
Domin'n! 35 a Call and| Call and Other P Bank Liabili- »
Govern §5§ = | Railway| short short current Loans to Real | Mort. |Premises | tiesof | Other
ment | T84 and | loansin | loans Other loans Loans | cities, . IOV Lt ngt cus- | assets
and (¥ ;25| other |Canada| else. current and to towns, estate "‘"l more | tomers | not E 5
Pro- I.E-:_ « | bonds, |onst'cks| where | loans and |disco'nts 5 Pro- muni- O""‘ °m °“t’:‘ than under |(included| Total PG
vincial | 2208 ¥ | deben. | debent. | than in | discounts | else- %S | vincisl [cipalities d e :” % s l:’ cost,less | letters | under Assets e
Qovern- | 59 §F | tures [ures and| Canada in where | 2. |Govern-| an ebts | e lamounts | of  the fore- "
ment (EE€S 4| and bonds | (not ex- | Canada | than ments | school Lt LA k. (if any) | credit | going
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Of the deposit in Central Gold Reserves 810,500,000 is in gold coin; the balance " T, C. BOVILLE, Deputs Minister of Finance. A
BANK OF COMMERCE STAFF MAGAZINE editor. Anything that is suggestive of ominous gravity is
e far removed from the pages of this volume.”
The “Caduceus,” ancient Greek symbol of communication ; : '
and commerce, is the title given to a staff organ of the MONTREAL FIRE PREVENTIVE MEASURES
Canadian Bank of Commerce, the first number of which, for : e ) : ¢
April, has just made its appearance. This symbol was the A new fire alarm system is being installed in Montreal

wand carried by the Greek herald, and is the bank’s crest. with a view to keeping district chiefs in closer touch with SIS
It is, therefore, a suitable medium, says the new magazine, ;‘hrm headquarters. A sc}:o:!t:t '“t?t';‘c‘:ﬁn for:the firemen
“through which the widespread branches of our bank may | '.b,r:” opened lwtou::qu nl ﬂ:m 'w‘stallatg ne‘;"y’?;m‘
communicate and keep in touch with one another. But we rinkl:np ?ap'o .:ot bed:‘g?:mrde; li, prev;;?“? !::nﬁ%l:ﬁq;
appeal to every member to bear in mind that he must help :pby-luw of this kind was ,.ed,'nﬂy recomme:ded by :f" Ay
+ to carry the ‘Cadu.ceuu,’ if it is to fulfil its function, with Administrative Commission, and the city council still has
‘winged feet,’ as did Hermes in the good days of old. The it under consideration. Dwelling-houses will, however, be
‘Caduceus’ is the magazine of the staff, for the staff, and by ex’cmpted. The proposal is that owners or tenants be com-
the staff. It is not an official medium. The thunders of pelled to install, at their own expenses, one or more dry .

Olympian Zeus do not penetrate into the sanctum of the sprinklers within sixty days after notice is given by the city

\
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INVEST YOUR SAVINGS

| in a 5%% DEBENTURE of

' The Great West Permanent

g0
3 A ‘ Loan Company
j SECURITY
INTEREST Paid-np Gapitali, <050 100 0 i e $2,412,578.81
L BRI VO, - i st AT 964,459.39
RETURN Y S R O U S P i 7,086,695.54

HEAD OFFICE, WINNIPEG

Scotland.

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

A Gilt-Edge Security

If you buy Bonds at a discount to yield a certain return you
have to wait until they mature in order to obtain a portion
of that return. Meantime you may be receiving a very
moderate rate of interest on your investment.

“CANADA PERMANENT” Bonds are issued at’par and bear the very
attractive rate of FIVE and ONE-HALF

per cent. per annum, pnablr half- ~yes 1r\3 and therefore )uld that rate
throughout the wholeterm. Theymaybe hdd in sums of $100 and upwards.
Call or write for a copy of our new brochure, ““An Unusual Opportunity.”’

‘Canada Permanent Mortgage Corporation
TORONTO STREET - - TORONTO

‘Total Assets Over - $33,000,000.00

To Safeguard Your Heirs

Safeguarding your family while you are living is
an entirely different matter from safeguarding them
when they become your /Zezrs,

Make your will now and secure on . their behalf
experienced, economical administration, by naming
s ‘“ The executor of your Estate”

THE CANADA TRUST COMPANY

London St. Thomas Windsor Winnipeg 3
Regina Edmonton Toronto

™E Ontario Loan
& Debenture Co.

LONDON INCORPORATED 1870 Canada
CAPITAL anp Unprvinep ProriTs .. $3,900,000

] 0/ SHORT TERM(3 TO 5 YEARS) 10
o DEBENTURES g
2 YIELD INVESTORS 2 0

JOHN McCLARY, President A. M. SMART, Manager

VER 200 Corporations

)

Societies, Trustees and

0 Individuals have found our
Debentures an attractive

investment. Terms one to
five years.

AbSOlme The Empire
Seclll'ity Loan Company

WINNIPEG, Man.

THE TORONTO MORTGAGE COMPANY
Office, No. 13 Toronto Street

Capital Account, $724.550.00 Reserve Fund, $670.000.00
Total Assets, 8$3,249,154.26
President, WELLINGTON FRANCIS, Esq,, K.C.
Vice-President, HERBERT LANGLOIS, Bsq
Debentures issued to pay 5%, a Legal Investment for Trust Funds,
Deposits received at 4% mtcrﬂt withdrawable by cheque.
Loans made on tmproved‘se'\l Betate on favorable terms

ALTER GILLESPIE, Manager

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

The Canada Standard Loan Company
520 Mcintyre Block, Winnipeg

Six per cent. Debentures

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Prodﬁcing Property.
Mortgage Loans Placed.

erte us for illustrated booklet descriptive of
the twin Cities.

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

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

London and Canadian Loan and Agency Co., Limited

EsTABLISHED 1873 51 YONGE 8T., TORONTO
Paid-up Capital, $1,250,000 Rest, $950,000 Total Assets, $5,085,872
Debentures issued, one hundred dollars and upwards, one to five years*
Best current rates. Interest payable half-yearly. These Debentures are an

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

WILLIAM WEDD, Secretary V. B, WADSWORTH, Manager
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APRIL FIRE LOSSES

Largest Since June, 1919—Winnipeg Car Barns, London Col-
legiate and Other Disasters Responsible—Four
Months Total $9,556,125

F fires continue to do damage as they have during the
past four months Canada’s fire loss in 1920 will greatly
exceed the loss last year, and may reach the figure for the
record year 1918, The four months total this year is $9,-
556,125, according to The Monetary Times’ estimate, com-
pared with $8,241,289 for the same period in 1919.

The Monetary Times' estimate of Canada’s fire losses
during April 1920, was $3,229,500 compared with $1,089,070,
in April, 1919, and $1,793,200 in March, 1920. The follow-
ing is the estimate of April losses:—

Fires exceeding $10,000 ............ $ 2,622,200
Small fires reported ................. 107,300
Estimate of unreported fires ........ 500,000

OB i e s R e S s $ 8,229,600

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

Month. 1917. 1918. 1919, 1920.
January . ... $ 1,918,660 $ 2,688,556 $ 3,915,290 $ 2,637,850
February .. 2,009,958 2,243,762 1,091,834 1,895,575
March . .... 2,050,650 1,682,286 2,154,005 1,793,200
G | B 1,317,714 3,240,187 1,080,070 3,229,500
BARY i i 1,163,110 38,670,014 1,785,180 ........
June:, i .. 1,184,627 8,080,982 3,337,680 ........
July . ...... 1,101,784 3,369,684 RAAB BT <2 TN
August . .... 1,230,183 8,110,445 1,874,495 " ,.......
September .. 1,801,700 017286 1940272 ' i.ii.n
October . ... 704,605 5,119,145 1,028,288
November ... 959,049 1,069,680 2,339870 ........
December ... 5,144,100 1,788,917 2,047,496 ........

Totals .. $20,086,085 $31,815,844 $28,207,647 $ 9,656,125

List of $10,000 Fires

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

Bawlf, Alta,, April 38, Quaker Oats elevator, $35,000.

Kingston, Ont., April 5, McMahon block, $10,000,

Montreal, Que., April 1, Jewish synagogue, $150,000.

Toronto, Ont,, April 2, planing mills owned by C. B.
Williams, $22,000.

Toronto, Ont., April 12, A, E. Long paper box factory,
$60,000. -

Westmount, Que.,.April 2, three-story building, corner
of St. Catharine and Gladstone Sts., $75,000.

Winnipeg, Man., April 7, car barns of Winnipeg Street
Railway, $400,000.
Fielding, Sask., April 7, business block, $10,000. .
Montebello, Que., April 14, Grey Nuns convent, $25,000.
Notre Dame du Lois, Que., April 11, several stores and
houses, $150,000.

Inverness, B.C., April 11, Inverness cannery plant,
$160,000.

Vancouver, B.C., April 13, White Lunch and British
Columbia tailoring store adjoining, $50,000.

Fredericton, N.B., April 18, four houses, $15,000,

Grande Prairie, Alta., April 14, business block, $55,200.

/

Sydney, N.S., April 17, Harshmans’ drug store, $25,000,

Sydney, N.S., April 20, Sydney Milling Co., $40,000,

Wgtrous, Sask., April 17, business block, $30,000.

Winnipeg, Man,, April 9, Gross, Goulding and Skinner
Piano Co., $10,000.

Liverpool, N.S.,, April 25, residence of Judge F. G.
Forbes, $25,000.

London, Ont., April 22, London Collegiate Institute,
$440,000. ;

Montreal, Que., April 20, garage of Baillargeon Ex-
press Co., $25,000.

Volunﬁe 64

Montreal, Que., April 27, factory of St. Henri Shoe Co.,

Ltd., $200,000. :

Peterboro’, Ont., April 26, barn on the farm of Hugh
Fife, $10,000.

St. Catharines, Ont.,, April 26, Ensign Refining Co.,
$75,000. :

St. John, N.B., April 27, Dearborn and Co., Ltd., whole-
sale grocers, $100,000. ‘

Toronto, Ont., April 25, western wing of Union Station,
$15,000.

Windsor, Ont., April 28, International Hotel, $30,000.

Windsor, Ont.,, April 29, Essex County Sanitorium,
$200,000.

Sydney, N.S., April 30, Thompson-Christie Block,
$40,000.

Carmangay, Alta., April 30, business block, $40,000.

Bordeaux, Que., April 29, garge belonging to A. Lavoie,
$20,000.

Killam, Alta., April 28, Pioneer elevator, $100,000.

Buildings Destroyed and Causes

The following structures were destroyed or damaged
last month: Residences 21, business blocks 6, convent 1,
stores 11, laundry 1, business buildings 8, plants 4, garages
4, factories 8, stables 2, theatre 1, elevators 3, hotels 4,
churches 3, mills 3, cafe 1, car barn 1, barns 6, warehouses
2, station 1.

Among the causes reported were: Coal oil engine 1,
candles 1, overheated range 1, defective wiring 2, back-
fire of exhaust pipe in auto 1, incendiarism 1, paper igniting
with overheated stovepipe 1, short electric circuit 1, over-
heated furnace 2, lantern explosion 2, spontaneous com-
bustion 1, cigarette stub 1.

The following is a list of fires at which fatalities oc-
curred last month:— :

Winnipeg, Man., April 3, trapped in burning house.... 2
Machias, N.B., April 10, playing with fire ............. 1
Regina, Sask., April 14, playing with fire ............. 1
Brantford, Ont., April 26, playing with matches ........ e -
Pembroke, Ont., April 28, smothered by smoke ........ 38

Total o s U e T S e e 8

DECLINE IN VOLUME OF EMPLOYMENT

Reports from employers to the Dominion headquarters
of the Employment Service of Canada, Department of Labor,
indicate that, disregarding loss of time due to strikes, there
was a nominal decline in the volume of employment during
the week ending April 8rd, as compared with returns from
the same firms for the preceding week. For the week ending
April 10th, however, a large increase was expected. A de-

cline for the week of April 3rd had not been anticipated, as

the returns for March 27th indicated an estimated increase.
The decrease, however, is no doubt due to conditions at-

tendant upon the Easter holidays. When analysed by pro-

vinces, the returns show reductions in Quebec, Ontario and

Saskatchewan. All other provinces reported increases. For

the week ending April 10th increases were -anticipated in
Prince Edward Island, Quebec, Ontario, Saskatchewan and

Alberta. Nova Scotia, New Brunswick, Manitoba and British

Columbia expected to have declines. :
Reports for the week ending April 3rd were reported

from 5,073 firms. These firms reported 711,600 employees

on their pay-rolls as compared with 711,623 persons on their

pay-rolls for the week ending March 27th, and with 699,629

employees for the base week. The same firms, however,
anticipated adding 2,104 persons to their staffs during the
week ending April 10th, an increase of three-tenths of one

per cent., the bulk of this estimated increase being in rail-

way construction. When the returns are compared with the

base figures, a substantial A increase of 11,971 persons, or
one and seven-tenths per cent. is indicated. ¢
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H. M. E. Evans & Company, Limited

FINANCIAL AGENTS

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

McARA BROS. & WALLACE

INVESTMENTS] INSURANCE
INSIDE AND WAREHOUSE PROPERTIES

REGINA

T.K. McCallum & Company

GOVERNMENT AND MUNICIPAL SECURITIES

Western Muniecipal, School and Saskatchewan Rural Tele-
phone Co. debentures specialized in.

Correspondence inviled
GRAINGER BUILDING - - SASKATOON

NIBLOCK & TULL, Limited
STOCK, BOND and GRAIN BROKERS

(Direct Private Wire)

Grain Exchange . Calgary, Alta.

Lougheed & Taylor

LIMITED

Bond Dealers and Financial Agents

210 Eighth Avenue West, Calgary,
Alberta

Government Municipal and Corporation Bonds

A man
may be
down

but he’s

never

“out.”

UCH is the strong faith of

the Salvation Army in the

power of God to regenerate the
human heart.

The Salvation Army—

308 Citadels and Institutions
in this Territory.—Use them !

1.$250,000.00 WANTED

We can find employment for a capital account up to a quarter of a mil-
lion dollars in a gilt-edged financial operation, having at all times large
margin of security and absolute safety. As safe as bonds, with
higher earnings.

Net Barnings not less than 129

We will be pleased to answer bona fide inguiries,

Northern Securities, Limited

Established 19086

Member of Mortgage and Trust Companies Association of British
Columbia

529 Pender St. W. - VANCOUVER, B.C.
B. GEORGE HANSULD, J.P., Manager

TOOLE, PEET & CO., Limited

INSURANCE AND REAL ESTATE
'MORTGAGE LOANS  ESTATES MANAGED

Cable Address, Topeco. Western Un. and A.B.C., 5th Edition
CALGARY, CANADA

WAGHORN GWYNN Co. Ltd.

Vancouver, B.C.

STOCKS & BONDS

LOANS. REAL ESTATE. INSURANCE.

Manitoba Finance Corporation Ltd.

Inyvestment Brokers, Financial Agents, Etc.
Head Office ;

410-11 Electric Rly. Chambers = Winnipeg, Man.
Phone Garry 3884
Stocks and Bonds bought and sold on commission
Mortgage Loans on Improved Farm Lands
Insurance Effected in all its branches
Farm Lands for Sale in Western Canada
Mining Investments (Special Department)

Fiscal Agent for Manitoba, Alberta Flour Mills, Limited
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INDUSTRIAL ACCIDENT PREVENTION ASSOCIATION

More Inspections Made This Year—Board of Directors Will
Investigate Conditions in Any Plant Where
Accidents are Frequent

HE third annual meeting of the Industrial Accident Pre-
vention Association was held in Toronto on May 4th,
and was followed on May 4th, 5th, 6th and 7th by the meet-
ings of the different groups of which the association is made
up. This association exists under authority of section 101
of the Ontario Workmen’s Compensation Act, and all em-
ployers coming under the Act are members, and are divided
into groups similar to those used for the administration of
the Act. The association is financed by the board, the sum
of $8,100 having been granted for the year ended April 30th,
1920. It takes the place of the Federation of Safety Asso-
ciations, which was the first organization which took up
accident prevention under the authority of the Workmen’s
Compensation Board.

The report of F. M. Tobin, secretary-treasurer of the
association, showed that 3,496 inspections had been made
during the year, an increase of about 10 per cent., compared
with the preceding year. Continuing, the report said:—

Safety Rules and Standards

“The set of safety rules and standards which was pre-
pared by our inspecting staff and approved by the directors,
and later approved by the Lieutenant-Governor-in-Council
and the Workmen's Compensation Board, has been printed
and distributed in all the factories under inspection through-
out the provinece. About 2,700 additional copies have been
sent out since the first distribution.

“We are now receiving from the Workmen’s Compen-
sation Board daily reports of all accidents occurring in the
groups under inspection, giving the date, description of
accident and name of injured workman., With this informa-
tion we are enabled to get into closer touch with the acci-
dent probability condition in the different industries. Major
accidents are brought to our attention by the board, with
the request that we furnish a report concerning them. As
these daily reports have only been available for this office
since the beginning of the present year, we are unable to
give an analysis covering any period of time.

“It has been suggested that, where severe or frequent
accidents occur in any one plant, a report be placed in the
hands of the directors for the purpose of investigating con-
ditions in the plant.. You are requested to give this matter
some consideration at this meeting.*

“It does not appear to be fully understood that the dif-
ference between the maximum and minimum rate obtained
under the system is 46 per cent.

“Your inspectors are finding greater co-operation among
the manufacturers whose plants they are visiting. We have
frequent requests to send out men for counsel and advice
on certain equipment and buildings, There has not been,
during the past year, a single case of friction or refusal to
comply with instructions or recommendations of our in-
spectors.

Proposed Amendments to Compensation Act

“From information at hand I am advised that the ten-
tative draft of the proposed amendments to the Workmen’s
Compensation Act has been placed in the hands of the Cana-
dian Manufacturers’ Association. The principal changes are:
Proposals to increase the compensation from 55 per cent.
to 75 per cent. and increase pensions from $20 and $30 per
month to $40. I have furnished the committee in charge of
this matter at the Canadian Manufacturers’ Association with
what information was available concerning our work in the
different industries and pointed out that we have had car-
ried out in the neighborhood of twenty thousand recommen-
dations for the improvement of the physical conditions of
our plants and safeguarding the hazards found therein. I

*A resolution was passed giving effect to this suggestion.

MONETARY TIMES

Volume 64.

also pointed out that the principal inducement to the manu-

facturer to make these changes has been the hope of redue-
tion in assessment, and that, notwithstanding these efforts,
amendments have been made to the Act from time to time:
First, medical aid for thirty days, and later, medical aid for
an indefinite period, each of which have increased the manu-
facturer’s assessment.

“Your attention is called to articles issued by the chair-
man of the Workmen’s Compensation Board, in which he -
points out the benefits to be derived from accident preven-
tion, and urges further co-operation in the matter of edu-
cation in our plants for the purpose of avoiding accidents.”

VANCOUVER TO HAVE INSURANCE CONVENTION
Preparation for July Meeting—Local Fire Agents’ Associa-
tion Organized—Fire Protection for City Harbor

(Special to The Monetary Times)
: Vancouver, May 1st, 1920.

JOINT meeting of delegates from all branches of in-

surance met on Wednesday, April 28th, to organize

for a big insurance cogvention, to be held in July next in
Vancouver.

Representatives from the Fire Underwriters’ Associa-
tion, Insurance Federation, life insurance and automobile
insurance companies have signified their intention of doing
everything in their power to make the convention a success.
The object of this big “get-together” meeting is to establish
an “esprit-de-corps” among the agents of all lines of insur-
ance, and for educational purposes. Prominent speakers,
pre-eminent in their own line, will be invited from eastern
Canada and United States to address the meetings, some of
which will be thrown open to the public.

A bill prohibiting the writing of life insurance on any
child under the age of twelve months has been before the
provincial legislature. The following conditions are insisted
upon: The limits of insurance to be allowed on young
children is—2 years, $32; 8 years, $40; 4 years, $48; and so
on up to $60 up to a child of ten years. The object is to
remove any temptation which excessive insurance on g
child’s life might give. \

Fire Insurance Agents’ Association

The Vancouver Fire Insurance Agents’ Association hag
been organized and is in active operation, with A. Me-
Creery, chairman, and A. E. Goodman, secretary-treasurer,
All the general, first and second agents, numbering one

hundred, have signed the pledge, and by-laws and constitu- ¥

tion, and it is believed that efficient machinery has been
placed in motion, which will minimize irregularities to g
very low point. . 3

The question of a fire boat for Vancouver harbor ig
again being seriously considered. It is agreed on all sides
that the fact that there is no such boat makes the fire
hazard on the crowded waterfront a very serious one. The
city council seems to think that the harbor commissioners
should arrange the matter, while the harbor commissioners,
through Col. Kirkpatrick, state that it should be a part of
the fire-fighting system of the city. He says that the muniei-
pality collected $400,000 in taxes on the waterfront, and,
therefore, should provide fire protection.

It is understood that the commission and the city coun-
cil are to meet and discuss the matter at an early date.

The question of the rule of the road to make it con-
form with the United States (which is “turn to the right”)
has been held up owing to legal questions. It has been
pointed out that the province has no jurisdiction over the
British Columbia Electric Railway Co., as they had passed
under the control of the Dominion Railway Board, and if
the British Columbia Electric Railway Co. was compelled
to arrange for the changed condition, British Columbia‘woql@ wd
be in for a heavy bill of damages. 3

i B s e

i el A i,

e,

bR




S o

L= May 7, 1920. THE MONETARY TIMES 27

| DEBENTURES FOR SALE ‘

TOWN OF WALKERVILLE

7th Edition

DEBENTURES FOR SALE

Sealed tenders ,addressed to the undersigned. and marked
on the outside, “Tenders for debentures,” will be received up
to noon of Tuesday, May 11th, 1920, for the purchase of the
following debentures and accrued interest.

Amnalysis
of

Canadian Stocks

$38,012.14 Local Improvement Debentures. Payable
in 10 equal annual instalments of Principal and Interest.
Interest at the rate of 6% per annum.

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

All debentures are Coupon, Bearer, and carry interest
from 14th of December, 1919. Principal and Interest pay-
able at the Canadian Bank of Commerce, Walkerville, on 14th
December in each year.

The highest or any tender not necessarily accepted.

For any further information address

A. E. COCK,
Clerk and Treasurer,
Box 329, Walkerville, Ontario. 139

This edition brings up
to date the classifica-
tion and analysis of

eighty issues, compris-
ing all the important
common and preferred
stocks listed on the
Montreal Stock Ex-

change.

GILBERT PLAINS, MAN.

. Tenders for Good Roads Debentures, Rural Municipality
of Gilbert Plains, calls for sealed tenders on $30,000 of issue,
30 years, at 6%, payable equal yearly instalments of Prin-
cipal and Interest.
Tenders to be opened at 2 o’clock p.m., June Tth, 1920.
Highest or any tender not necessarily accepted.
JAS. C. TURNER,
Secretary-treasurer.
Municipality Gilbert Plains, Man. 136

The careful investor
will find the informa-
tion given of constant

PORT DALHOUSIE, ONT.

The Village of Port Dalhousie is offering for sale by
tender, one block of debentures for the amount of $120,000
under provisions of the Waterworks Act. The money secured
from this will be used for the installing of a waterworks
system, a by-law to this effect having recently been approved
by the ratepayers. The debentures will be coupon bearing,
and will allow for principal and interest at 6% to be paid in
equal annual instalments over a period of thirty years.

Tenders are to be in the hands of the Clerk of the Munici-
pality by Thursday, 27th May, at 6 o’clock p.m,

*  Further information apply to the undersigned clerk.
J. M. A. WAUGH,
Box 25, Port Dalhousie. 137

service, We will be
glad to send copies
free on application.

Write for “Analysis A-9°’

GEORGE EDWARDS, F.C.A, ARTHUR H. EDwARrDS, F.C.A,
H. PERCIVAL EDWARDS W. POMEROY MORGAN A. G. EDWARDS
CHaAs. E. WHITE T. ]J. MACNAMARA °  THOSs. P. GRGGIE
o N EDWARDS . Ci MCNaAB C. PERCY ROBERTS
. STEVENS . H, THOMPSON

Greenshields & Co.

Members Montreal Stock Exchange

EDWARDS, MORGAN & CO.

CHARTERED ACCOUNTANTS

OFFICES Dealers in Canadian Bond Issues
TORONTO .. .. CANADIAN MORTGAGE BUILDING
LAt B U s S " 17 St. John Street, Montreal o
VANCOUVER .. LONDON BUILDING oronto ttawa
WINNIPEG.. ., ELECTRIC RAILWAY CHAMBERS
MONTREAL ..  McGILL BUILDING
CORRESPONDENTS
HALIFAX, N.S. ST. JOHN, N.B. COBALT, ONT. :
LONDON, ENG. NEW YORK, U.S.A, T E I E T T T T ey v
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Fewer Repair Bills

HE rapid depreciation of expensive equipment,

costly interruptions in production schedule through

breakdowns, constant repair bills—these constitute
a large factor in the excessive overhead charges of many
manufacturing organizations. They can be largely
avoided through the use of correct lubricants.

Correct lubrication requires high quality lubricants
specifically designed for each particular mechanical
need and every service condition. You will find such
lubricants in the Imperial line.

Glance over the list on the right. You can choose there-
from the correct lubricant for the efficient and economical
operation of every type of machinery in factory, mine or
mill.

Not only for industrial power plants but for motor cars,
trucks, tractors and other farm machines and even
down to the smallest lubrication need of the home,
lmp(irial Lubricants have no superiors and few, if any,
equals,

Imperial lubrication Engineers will gladly advise you
on anything relating to lubrication. Write us at 56
Church St., Toronto, or at any of our branches.

Lubriants

For Manufacturing,
Mining and Milling
CYLINDER QILS

Imperial Valve Oil
Imperial Cylinder Oil
Imperial Capitol Cylinder Oil
Imperial Beaver Cylinder Oil
Imperial 20th Century Cylin-
der Oil
ENGINE OILS

Imperial Kearsarge Engine Oil
Imperial Solar Red Engine Oil
Imperial Atlantic Red Engine

Oil
[n:)x:frhl Junior Red Engime

Imperial Bayonne Engine Oil

Imperial Renown Engine and
Dynamo Oil

lngu:rlnl Standard Gas Engine

i
Imperial Ario Compressor Ofl
REFRIGERATING MACHINE

OI1L
Imperial Polar Machine Oil

Volume 64.

IMPERIAL OIL LIMITED

Power. - Heat - Light « Lubrication
: BRANCHES IN ALL CITIES
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Baldwin, Dow & Bowman

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

CHARLES D. CORBOULD

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

Correspondents at Torento, London, Eng.,
: Vancouver

Established 1882

W. A.Henderson & Co.

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

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

ALEXANDER G. CALDER
CHARTERED ACCOUNTANT

Bank of Toronto Chambers

LONDON - ONTARIO

Crehan, Mouat & Co.

Chartered Accountants

BOARD OF TRADE BUILDING
VANCOUVER, B.C.

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

805 Confederation Life Building
Winnipeg

ROBERTSON ROBINSON, ARMSTRONG & Co.

Hubert Reade & Company
Chartered Accountants
Auditors, Etc.

407-408 MONTREAL TRUST BUILDING
WINNIPEG

Ehoae 3420

AUDITS AND AT:-
oy CORTS CHARTERED ACCOUNTANTS MAMILTON
INCOME T 24 King Street West - TORONTO WINNIPEG
AX CLEVELAND
SERVICE

Thorne, Mulholland, Howson & McPherson

CHARTERED ACCOUNTANTS
SPECIALISTS ON FAcTORY COSTS AND Pnomnum

HamBilt?)n Bldg. TORONTO

RONALD, GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants, Auditors,
Trustees, Liquidators

Winnipeg, Toronto, Saskatoon, MooseJaw,
Montreal, New York, London, Eng.

GEO. O. MERSON & COMPANY

CHARTERED ACCOUNTANTS

Telephone Main 7014

LUMSDEN BUILDING -

TORONTO, CANADA

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

F.C.S.TURNER &CO.

Chartered Accountants
TRUST & LOAN BUILDING, WINNIPEG

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

Established 1864

CLARKSON, GORDON & DILWORTH

Chartered Accountants, Trustees,
Receivers, Liquidators

Merchants Bank Bldg., 15 Wellington Street West - Toronto

G. T. Clarkson
R. J, Dilworth

R. WIlhammn C A. J. D, Wallace, C.A,

. Walker, C.A.
RU'IHERFORD WILLIAMSON & CO.

Chartered Accountants, Trustees and
Liquidators
86 ApeLaipe StreRT East, TORONTO
604 McGiLL BUILDING, MONTRFAL
. Cable Address—"' WILLCO.'
Represented at Halifax, St. John, Winnipeg,
Vancouver,

Your card here would ensure it being seem by the
principal financial and commercial interests in Canada.

RO R R A SR,
BUSINESS BUILDERS, LTD.

Industrial and Financial, Advisers

301 Enderton Bldg. - Winnipeg
Capital Secured for Offices and Plants Organ-
Sound Businesses. ized and Systematized.
Free Advice on Investment Problems.

Ask about special rates for this page.

Confidential enquiries invited.
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Canadian Bond Sales Nearly Thirty Millions

April Total Reaches Substantial Proportions Notwithstanding
Condition of the Market — Approximately $24,000,000
Secured in the United States — High Prices for Municipals

30

OTWITHSTANDING the uncertain condition of the Cana-

dian security market in Apzil, Canadian bond sales for

that month reached a large total. According to The Monetary

Times’ tecord, new financing was completed to the extent of

$29,730,434, compared with $48,101,575 in March and $9,-

749,202 in April a year ago. Last month’s total is classified
as follows:—

Provintial & Al s eiaaats Sanie s $13,150,000 75 per cent. of the total for the whole of 1919.
COPPOEAION . o i viniv v b i v Chawsnl i h 11,725,000 <
Mundelbal i3 i 0 o Gl s s 8 R 4,855,434 Municipal Borrowing Expensive
SN R There seemed to be considerable activity in municipals,
OB R s SV AR L4 o $29,730,434 v the total being $4,855,434, against $8,367,299 in the preceding

As in the preceding months of the year, the bulk of the
new issues last month were floated in the United States, the
estxmated amount being $24,000,000, and, judging !rom the

| w |
Borrowenr <AMOUNT i 35& ! MaturiTy E PURCHASER A
v ‘ 3 i ‘__ | S rc—t—— AR IST SRS G B _'.__~
PROVINCIAL [ & : ‘
(o 1" T U A SR T B AR R S ol 8,800,000 | 6 5 years Wood, Gundy & Co.,
| 5 Dominion Securities Corporation,
Yald, l A. E. Ames & Co., and American firms.
BEMUOORA (i 1015700 ov 00 20use us TR & Sheensis i Vianansesasiuranns boolt L SAID000 L 1§ 5 years . P. Morgan & Co.
22 T RISl S S pr o BRI Bl L R e e | 2,000,000 | 6 15 years United Fin. Corp. Ltd.,
' R. C. ntthcws & Co., and Hanson Bros.
L LT T AP o W S e M SE Gt R S Sy T 1,000,000 | 6 4 years A. E. Ames & Co,, and Dom Sec, Corp.
R TR B 2 ol L 500,000 @ 5 8 years ABA & Co.
; 19,150,000 4
MUNICIP AL B
Ontario— A
RN 75 v 5t s AR s W o s w oD i o T e o e 1,908,000 | 84 Serial— Harris, Forbel & Co., National City Co., Ltd.,
A var, terms ) Mackenzw & Co.
Chatham i 10 years Locally.
. Chatham a 80 years Brent. Noxon & Co.
Walkérville 20 and 30 yrs. National City Co., Ltd.
6 20 instalments C. Burgess & Co.
6 5 years Locally.
6 20 instalments Imperial Bank of Canada.
6 30 instalments W. L. McKinnon & Co.
8 5 years Vuuma. Vldricairc & Boulais
6 15.yr. ser. Credit Ca s Inc
1) 18.yr. ser. Vmaﬂlu,ylddcalrc & Boulais 4
WI-" ' 1 ([
nnipe 6 20 A. E. Ames & Co. ;
o g} Mt 0 . Nackenne £
6 10 instal t " ackenzie 0.
East 6 20 yu";:n r Bond & Deb. Corp.
) B
hl'l;lt:uh(:bluubh— ‘ By
nticton (treas. cert.).
Penticton (treas. cort.}. : g :::rrl'
Penticton (treas, cert,), 6 40 years %
oty '
00] Dist ct' 45,600 | var, Various Various
Municipalities . PiE PP 4 PO fior e o1 10,500 | var, Various Various
] y 1L
; : . 86,100 »
- Nova Scotin e
v e R A e 1T S e e o 18000 8 30 years y F. Mahon & Co,
CORPORATION ! {
\ : -
'Bcl_'Lloohomdo OF CRENIRSE <0y h duiig b 1o ceviien| 8,800,000 8 years Royal Securities Corporation
. 2 b Lee Higginson & Co-, and Harris, Forbes & Co.
Granby Cons. Mining, Smelting & Power 7 A A N B 2,500,000 | & R g RSSO R AT e R
Acadia Sugar Refining Co. . 2,000,000 | 7 Serials Imbrie & Co- Orlhlm. Sanson & Co., and A, B Osler & Co.
United Grain dromn. =IE 750,000 | 6 20 years  Assur. Co.
- McCormick Mfg. Co. L Sk 000 | 64 20 years i Nnbm. son & Co.
Ames-Holden Felt Co.. Ltd ..... (PR #,(m 7 years | Thornton, deldson & Co.
» * | 1r2s.000 B S,
: damEa 3D 7 i

way in which such issues were absorbed, there was a ready

demand for our securities in that market.
Provincial Loans Heavy

/ Provincial borrowings were particularly heavy last
month again, although the total was slightly less than in
March. For the first four months of this year such borrow-
ings amount to more than $40,000,000, which is more than

month and $1,549,202 in the same month last year, but bor-
rowing rates were very high. The city of Toronto, which
- enjoys very high credit, paid more than 6 per cent. for its
loan, which is typical of the experiences of other munici-

*New York Funds
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REPRESENTATIVE LEGAL FIRMS
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BRANDON

EDMONTON

J. F. Rilgour, K.C. G. H. Foster
R.

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

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

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

RUTHERFORD, JAMIESON
& GRANT

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

-
-

REGINA

J.A. Allan, LL B.,K.C. H. M. Allan, B.A,
A. L.Gordon, K.C P. H. Gordon, B.C.L.

H, E. Keown Hugh Taylor
ALLAN, GORDON & GORDON

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

Solicitors for Imperial Bank of Canada
Merchants Bank of Canada

CALGARY

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

LENT, MACKAY & MANN
Barristers, Sollcitors, Notarles, Ete.
805 Grain BExchange Bldg.. Calgary, Alberta
Cable Address,  Lenjo,” Western Union Code

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

gage Investors. &c.

Hon. Sir James Louzheed K.C., K.C. M G.
R B. Bennett, K.C,, J.C. Brokovski,

M, Sinclair, K.C.. D L. Redmln. H. P.
Forner. P. D, McAlpine, O, H. Might, L.
M. Roberts, (Cable Address ‘Loughnett")

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

Charles F. Adams, K.C.

Bank of Montreal Bldg.
CALGARY - - ALTA.

LETHBRIDGE, 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.

A. F. Sample
W. D. Graham

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

Anderson, Sample & Hodges
Barrlsters and Solicitors

Regina, Saskatchewan, Canada

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

JOHNSTONE & RITCHIE

Barristers, Solicitors, Notaries
LETHBRIDGE - Alberta

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

A. L. McLean

Brown,Thomson & McLean

Barristers, Solicitors, Notaries
ch(,ullnm, Hwill & Co, Bullding
GINA, CANADA
s::hcuorsforthe srnndardBankofCanada.etc.
Special attention to Corporation and

Mercantile Work.

MEDICINE HAT

G. F. H, Lo~o, LL.B. J. W. SLEIGHT, B.A«

LONG & SLEIGHT

Barristers, etc.

MEDICINE HAT and BROOKS, Alta.

SASKATOON

MOOSE JAW

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

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

TAYLOR, MOFFAT
ALLISON & WHETHAM

Barristers, Solicitors, Etc.

William Grayson, K-c,. T.J. Emerson
Lester McTaggart

Grayson, Emerson & McTaggart

Barristers, Etc.
Sohmtou—Bank of Montreal

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

LOCKE & McAUGHEY

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

Solicitors for Bank ofB I-tlnmuton. Bradstreets, n Bank of C ce
(N
CALGARY, ALBERTA Moose Jaw - Saskatchewan
NEW YORK
J. A. Wriont, LL.B. C, A. Wriour, B.C.L. NEW YORK

WRIGHT &WRIGHT

Barristers, Solicitors, Notaries, Ete.

Suite 10-15 Alberta Block
CALGARY. ALBERTA

EDMONTON

WILLIAM BRUCE ELLISON
Called to Ontario Bar 1880, New York Bar 1882
ELLISON, ELLISON & FRASER

165 sroadway, New York
ELLISON,GOLDSMITH & ALLEN
251 West 104th St,, New York

VANCOUVER

PRINCE ALBERT

W. J. Bowser, K.C. R. L. Reid, K.C.
D. 5. Wallbridge A.H.Douglas J.G. Oibnon

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

CABLE ADDRESS: HYNDMAN

H. H. Hyndmln. A. 8. Matheson,
H. R. Milner, H. J. Carr

Hyndman, Milner & Matheson

Barristers, Solicitors, etc.

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

COLIN E. BAKER, B.A.

Solicitor for the City of Prince Albert

IMPERIAL BANK BUILDING
PRINCE ALBERT, SASK.

Your Card here would ensure it being
seen by the principal financial and
commercial interests in Canada.
Ask about special rates for
this page.
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palities. Classified by provinces, municipal bond sales last
month were as follows:—

OntRIo s e T s s da S T $2,367,880
T T A e g e Tl BRI S 1,467,000
¢ e T O e AR e L 782,454
British Coluthbia ... . . ciss 2 it o abs: 217,000
SARRALeROWEN L. - . vl b vl R S e e 56,100
Nova Sedtl 2 i i n iy 15,000

$4,855,434

+ The total of corporation issues reached substantial pro-
portions, the amount being $11,725,000, compared with prac-
tically nothing in the previous three months and $2,200,000
in April, 1919.

NEW INCORPORATIONS

Trans-Canadian Oil Co., Ltd.—The Bousquet Gold Mines,
Ltd.—Miller Lake Silver Star Mines, Ltd.—North West
Silver Mining and Development Co., Ltd.

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

Courtenay, B.C.—Tarbell’s, Ltd., $24,000.

Kamloops, B.C.—Simpson’s, Ltd., $10,000.

Galt, Ont.—Galt Brass Co., Ltd., $5650,000.

Sarnia, Ont.—Sarnia Brokers, Ltd., $40.000.

Lower Nicola, B.C.—Dodding and Sons, $75,000.

Penticton, B.C.—Okanagan Motors, Ltd., $10,000.

Revelstoke, B.C.—Interior Cedar Co., Ltd., $20,000.

Duncan, B.C.—Sahtlam Lumber Co., Ltd., $25,000.

Nanaimo, B.C.—Nanaimo Golf Links, Ltd., $25,000.

Brigden, Ont.—Brigden Brick and Tile Co., $40,000.

Aylmer, Ont.—Trans-Canadian Oil Co,, Ltd., $5,000,000.

Arnprior, Ont.—Arnprior Dairy Products, Ltd., $20,000.

Hull, Que.—The Canadian Ukranians Club, Ltd., $20,000.

Ladysmith, B.C.—The Mutual Trading Co., Ltd., $100,000.

Milverton, Ont.—The Milverton Flax Co., Ltd., $40,000.

Killam, Alta.—Killam Manufacturing Co., Ltd., $20,000.

Richelieu, Que.—Pontbriand and Simard, Limitee, $49,-
000.

Grand Forks, B.C.—Norris Lumber and Box Co., Ltd.,
$30,000.

Copper Creek, B.C.—Copper Creek Lumber Co., Ltd.,
$40,000, ;

Orillia, Ont.—The Orillia Co-operative Society, Ltd.,
$25,000.

Haileybury, Ont.—The Bousquet Gold Mines, Ltd., $2,-
000,000, :

Lachine, Que.—Rapid Tool and Machine Co., Ltd.,
$600,000.

Gowganda, Ont.—Miller Lake Silver Star Mines, Ltd.,
$2,000,000.

Port Arthur, Ont.—Nipigon Fibre and Paper Mills, Ltd.,
$1,000,000.

Adelaide, Ont.—The Indeperident Oil Co., of Adelaide,
Ltd., $40,000,

Collingwood, Ont.— Bulletin Presses of Collingwood,
Ltd., $50,000.

Kelowna, B.C.—Okanagan Building and Trading Co.,
Ltd., $10,000.

Peterboro’, Ont.—Standard Medical and Surgical Clinic
of Peterboro’, $100,000. (

Ottawa, Ont.—The Capital Taxi Service Co., Ltd., $100,-
000; Boudreault, Ltd., $40,000.

Shawinigan Falls, Que.—La Compagnie d'Entreprises
de Shawinigan Falls, Limitee, $25,000. ;

Hamilton, Ont.—Geo, H. Lees and Co., Ltd., $250,000;
Robt. Ralston and Co., Ltd., $200,000; Towers, Ltd., $250,000.

Windsor, Ont.—Lundys, Ltd., $40,000; Windsor Con-
struction Co., Ltd., $40,000; Conecrete Brick Co. of Canada,
Ltd., $40,000.

Victoria, B.C.— Bake-Rite, Ltd., $10,000; Beaverdale
Lumber Co., Ltd.,, $10,000; Annacis Stock Farm, Ltd., $50,-

Volume 64.

000; Renfrew Lumber Co., Ltd., $50,000; Atkinson Motor
Co., Ltd.;, $10,000; Island Warehousing Co., Ltd., $20,000;
Sinnott and Dorman, Ltd., $50,000; Victoria Drug and Photo-
graphic Co., Ltd., $10,000.

Montreal, Que.—Grand Air Motor Co., Ltd., $20,000;
Mount Royal Sales Co., $45,000; the Chisca Rope and Cable
Manufacturing Co., Ltd., $20,000; Grothé, Munn and Shea,
Ltd., $100,000; Standard Welt Co., Ltd., $20,000; Kamber
and Uditzky, Ltd., $150,000; Montreal Stencil Works, Ltd.,
$100,000; Regal Securities, Ltd., $50,000; Colonial Glove Co.,
$250,000; P. H. Hurphy Co. of Canada, Ltd., $500,000. :

Vancouver, B.C.—S. Nelson Co., Ltd., $25,000; Silver
Spoon Mining Co., Ltd., $250,000; Kettle Valley Mills, Ltd.,
$10,000; Grace Harbor Logging Co., Ltd., $50,000; Smiths,
Ltd., $100,000; Morlock Co., Ltd., $50,000; Tom the Tailor,
Ltd., $25,000; Port Lumber Co., Ltd., $75,000; McLennan
Silver Mines, Ltd., $1,500,000; the Townsite Lumber Co.,
Ltd., $25,000; Alpine Exploration Co., Ltd., $20,000; General
Agencies, Ltd., $10,000; Standard Shoe Manufacturing Co.,
Ltd., $50,000; Electrical Equipment Co., Ltd., $25,000; Cen-
tral Investments, Ltd., $100,000; North West Silver Mining
and Development Co., Ltd., $1,000,000; Bargain Sales Realty
Co., Ltd., $300,000; Musgrave, Ltd., $10,000; MacKay Con-

struction Co., Ltd., $25,000; the Avenue Theatre, Ltd., $250,- -

000; Pacific Pulps, Ltd., $100,000; Marshall-Wells, B.C., Ltd.,
$1,000,000.; Weller and Van Wyck, Ltd., $10,000; Ayres
Varnish and Paint Co., Ltd.,, $50,000; Vancouver Beavers,
Ltd., $10,000.

Toronto, Ont.—Riverdale Leather Co., Ltd., $40,000;
Canadian Technical Products Co., Ltd., $100,000; Perkins,
Ltd., $40,000; Tulip, Ltd., $40,000; New Harris Mines, Ltd.,
$40,000; Hercules Bumpers, Ltd., $40,000; Star Knitting

Mills Co,, Ltd., $100,000; A. D. Gorrie Co., Ltd., $750,000; -

Jones Motors, Ltd., $40,000; Stott Press, Ltd., $40,000; Pow-
ley and Townsley, Ltd., $40,000; Armstrong, Dewitt’ and
Crossin, Ltd., $40,000; Fuel Saving Corporation, Ltd., $40,-
000; K. Farah and Sons, Ltd., $500,000; Sutton Dairy and
Creamery, Ltd., $24,000; United Press, Ltd., $40,000; F, W.
Hunphrey Co., Ltd., $300,000; the Empiric Co., Ltd., $40,-
000; the Industrial Engineering Co. of Canada, Ltd., $20,-

000; Johnston and Boon Co., Ltd., $200,000; York Agency, ‘

Ltd., $40,000; Toronto General Consumers, Ltd., $200,000;
Ribboncraft, Ltd., $40,000; Bastian-Morley, Ltd., $300,000;
Baldwin Construction, Ltd., $40,000; Ductite Steel Co., Ltd.,
$1,500,000; the Caldecott Co., Ltd., $50,000; the Safe-Cabinet
Co. of Canada, Ltd., $100,000.

NEW YORK OFFICE FOR ROYAL SECURITIES

The ac¢tive entry of Royal Securities Corporation into
the United States financial field is indicated in the announce-

ment of the incorporation of a company under New York

State laws under the name of Agency of Royal Securities
Corporation (Canada), Ltd. The offices of the new branch

of the corporation have already been opened at 165 Broad-

way under the management of Mr. Oliver E. Hurd, who has

for some time been connected with the sales department of

the corporation. The addition of a New York office to its
Canadian and British facilities has been rendered necessary
by the growth of the ‘corporation’s American business.

: PLANS FOR THE C.F.U.A. ANNUAL

Meetings of the various. committees of the Canadian
Fire Underwriters’ Association were held in Montreal on
April 26th and 27th, preparations being made for the annual

meeting to be held in June. The following Toronto members

of the association were present: J. B. Laidlaw, Norwich
Union; P. McCallum, Hartford; A. M. Kirkpatrick, Home;
W. Robins, Great American; Jos. Murphy, Springfield; C. C.

Hall, Nova Scotia; Lyman Root, Sun; T. H. Hall, General,

of Perth; J. H. Riddel, British Dominions; E. F. Garrow,
British America; Joseph Minty, Union of Canton; J. R.
Pringle, Western; W. E. Fudger, Ocean; J. R. Hounsom,
London Guarantee, and G. Sherritt, St. Paul. 5
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The Imperial

Guarantee and Accident

Insurance Company
of Canada

Head Office, 46 KING ST. WEST, TORONTO, ONT.
IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY
Paid up Capital - - - $200,000.00

Authorized Capital $1,000,000.00
Subscribed Capital $1,000,000.00
Government Deposits $111,000.00

CANADIAN  STRONG PROGRESSIVE

Briansi (OLONIAL,

RARE INSURANCE COMPANY
MoytRmal,

FIRE INSURANCE
AT TARIFF RATES
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GUARANTEE AND

L 0 N D O ACCIDENT COY., Limited

Head Office for Canada - Toronto
Employers’ Liability, Elevator, Contract, Personal Accident, Fidelity
Guarantee, Internal Revenue, Sickness, Court Bonds,

Teams: and Automobile.

AND FIRE INSURANCE

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

T. B. REDDING, Secretary

Canada Security Assurance Company

HAIL — FIRE — AUTOMOBILE
CALGARY - - ALBERTA

THE NORTH EMPIRE FIRE INSURANCE Co.

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

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

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

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

Teronto Montreal Winnipeg Calgary Vancouver

. L ' L]
British Northwestern Fire
Insurance Company
Head Office e, TORONTO

Hox. EbpwaArD BrROWN, J. H. RippeL, E. C. G. JounsoN,

President. Managing Director. Secretary.

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

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

ASSETS EXCEED $80,000,000

Applications for agencies arc cordially invited.

Merchants Casualty Co.

Head Office: Winnipeg, Man.

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

SALESMEN' NOTE!

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

Covers over 2,500 different diseases.

Pays for Life if disabled through Accident or
Iiness.

Fifty per cent, extra if ‘confined to hospital.

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

Good Openings for Live Agents
RBastern Head Office, Royal Bank Bldg., Toronto
Home Office...... Electric Railway Chambers,

Winnipeg, Man.

Palatine Insurance Company

LIMITED
OF LONDON, ENGLAND

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

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

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

Jones & Procror Bros., LimiTep, Agents

Automobile--1920--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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| O single enterprise in the Canadian industrial field
E’i i approaches in magnitude the British Empire Steel
§ e Corporation, the plans of which are described in detail else-
: where in this issue. Its extent entitles it to be compared
k with our great railways, and with one or two companies
2l engaged. in distribution.
¢ Another announcement in connection with the iron and
‘ steel industry is that regarding the opening of the Welland,
; Ont., plant of the Canadian Steel Foundries, Ltd., which has
; been closed for, over a year. The foundry, proper, will start
work in three weeks, but will manufacture miscellaneous
castings instead of couplers and parts, as it did last year.
The rolling mills will be opened shortly after for the manu-
facture of steel bars and angles, as formerly.  Three hun-
dred men will be engaged by the end of May, and from then
on more will be employed as needed, until the full force of
700 is on the payroll.

A strong group of Canadian and American capitalists
have become identified with the Ontario Smelters and Re-
finers, Ltd., of Chippawa, Ont., which has just purchased
the plant and business of the Metals Chemical Co., of Wel-
land. The primary object in view is to increase the produc-
tion and treatment of Canadian ores, which hitherto have
been going to smelters in the United States. For several
years, Metals Chemical Co. have been busy producing cobalt
in the form of metal, oxides and other cobalt salts, nickel
oxides, sulphate silver bullion and weedkiller, from the ores
‘brought down from Northern Ontario. The new owners
are already in possession, installing more machinery and
changing the former plant to furnish what is required by
this new process,
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Ames-Holden Rubber Boot Plant

The directors of the company have authorized the in-
corporation of Ames-Holden Rubber Boot Co., Ltd., with
capital of $3,000,000 upon substantially the same plan as
Ames-Holden Tire Co., Ltd., and Ames-Holden Felt Co., Ltd.
During the last year the company’s business in rubber and
canvas footwear has grown to such proportions, and is still
increasing, that the capacity of the present plant will not be
anywhere nearly adequate to take care of the necessary
production, The Mount Royal plant started a daily increas-
ing production on May 8, and its output will supplement the
supplies already contracted for next fall’s requirements. It
is the company’s intention to divide its produetion of the
various kinds of rubber footwear between its two factories,
as it has so successfully done with the leather footwear in
Jits factories at St. Hyacinthe and Montreal. The St.
Hyacinthe factory specializes on staple heavy work shoes,
whergas the highest grades and styles of leather footwear
are made in the Montreal plant, This has resulted not only
. in better workmanship and increased output, but has also
effected substantial economies,

Fraser Companies’ Deal

The sale of the lands of the New Brunswick Railway
Co., which consist of 1,700,000 acres, to the Fraser Com-
panies, Ltd.,, has been recommended by the directors, and a

consider ‘the recommendation of the directors concerning
the sale of the company’s properties and to authorize the
directors to sell or dispose of all or part of the same at such
a price and on such terms and conditions as they may ap-
prove. |

Following the incorporation of the Fraser Paper Co.
Ltd., with guthority to erect dams and pulp and papz: mills'
at the Tobique Narrowu, N.B., negotiations were carried on
between the railway company and the paper company in

MONETARY TIMES

News of Industrial Development in Canada

Steel Merger of Outstanding Interest—New Ames-Holden Plant
to Manufacture Rubber Footwear — Frazer Companies May
Acquire Large Tract of Land from New Brunswick Railway

meeting of the shareholders is called for June 1 next, to |

Volume 64.

this connection, and it is understood that the deal will be
put through if the shareholders of the former concern ap-
prove. If the paper company takes all the railway com-
pany’s lands, the sum involved will run into many millions
of dollars.

Miscellaneous Notes of Industry

The establishment of a chain of factories with head-
quarters in Winnipeg Man., for the manufacture of a pat-
ented wood fibre box has been announced by A. C. Maclntosh,
of Vancouver, managing director of the Wood Fibre Cases
Co., Ltd.

Ratepayers of Aurora, Ont., have carried a by-law
authorizing exemption from taxes to the Anchor Construc-
tion Co., which company will locate in Aurora and manu-
facture safety matches. :

Property owners of Kingston, Ont., on May 19 next,
will be asked to vote on a by-law granting concessions to
Chas. A. Eaton, of Turner Falls, Mass., who desires to
establish a pocket knife cutlery factory in the city.

The A. C. Spark Plug Co., the largest manufacturers
of spark plugs in the world, and a subsidiary of the General
Motors Corporation, will establish a plant at Brantford, Ont.,
immediately. A factory will be constructed at once, and
operations will begin with 100 employees, but this, it is said
is only preliminary. .

:

COMMISSIONS ON VICTORY LOAN

A total of $1,110,402 was paid out by the Minister of

Finance in commissions to canvassers and brokers who
handled the last Victory loan. These fees ran proportignally
higher in Quebec province than elsewhere; $352,952 was
paid on this head in Quebec, representing .22 per cent. of
the total subscriptions to thé loan.

In Nova Scotia $567,076 was paid out, or .20 per cent.
of the subscriptions. In Saskatchewan the figures are $38,-
900, or .18 per cent.; in New Brunswick $36,500, or .17 per
cent.; in Ontario $538,670, or .15 per cent.; in Manitoba
$54,200, or .13 per cent.; in Alberta $19,150, or .11 per cent.;
and in British "Columbia $22,455 or ..06 per cent. Prince
Edward Island did not cost the federal government anything
in brokerage or commissions. ;

INCREASING SERVICE OF LIFE INSURANCE

“This is the greatest period in the history of Canadian
life insurance,” said J. W. W. Stewart, managing director
of the Monarch Life Assurance Co., Winnipeg, in addressing
the life insurance conference held in Regina early this month.
Mr. Stewart’s subject was “Service.” “Even the most san-
guine,” he continued, “is staggered by the unparalled demand.
Truly, the life underwriter is fast coming into his own, after
traversing patiently and intelligently a long and tortuous
course. In almost every other line of business rates or
charges have advanced, but not so with life insurance rates.
Commissions have remained the same while the legitimate
and uncontrollable expenses of life underwriters have greatly
increased. The life insurance business is a practical example
of free trade, closely regulated by government supervision,

and taxed at every angle. In spite of terrific inroads caused

by war and plague, no government relief is proffered, and
were any relief sought, there would not likely be any sym-
pathetic response. Mathematical tables cannot be distorted

hence the solving of this Problem lies' in writing more busi-’
ness and selling larger policies, thus giving greater service.
to the public, which, after all, must be our prime object.”
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Confederation Life
ASSOCIATION

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

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

HEAD OFFICE : : TORONTO

STRIDING AHEAD

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

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

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

Address E. ]. Harvey, Supervisor of Agencies

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

Important Features of the Eighth Annual Report

OF THE

Western Life Assurance Co.

HEAD OFFICE - WINNIPEG, MAN.

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

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

1870 —— OUR GOLDEN JUBILEE 1920

They Put On More Insurance !

Mutual Life Policyholders last year increased the amount of their
protection taking out additional policies to the amount of more than ten
million dollars., They were alert business men who realized the neces.
sity for inc-easing their life insurance because of the increase in the
value of the necessities of life. In proportion as money los
chasing power we require more and more of it to maintain the sz
tection. Have YOU increased YOUR insurance since prices went up?
The smaller the value of the dollar the more dollars we need. As a com-
pany, the Mutual does not advocate an excessive amount of insurance,
At the same time every reasonable effort should be made to increase the
insurance in. times of inflated prices. Follow the example of 3139
Mutualists who 'increased their insurance last year. Put on more
insurance !

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

and co-operate with the Company.

perience, etc., to 8. 8. WEAVER,

SUCCESS IN LIFE INSURANCE

Salesmanship depcnds“so much upon the service rendered that we have
adopted as our slogan : “ Greater service to Pollieyholders.” we have a few
desirable positions for good salesmen who will study their clients’ best interests,
Every assistance, financial and otherwise,
given earnest, hard workers. to make good, Apply with references, stating ex

Eastern Superintendent, at Head Oflice.

THE CONTINENTAL LIFE INSURANCE CO.

Head Office - ’ TORONTO, ONTARIO

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

THE LONDON LIFE INSURANCE CO.

Head Office LONDON, CANADA
Profit Results in this Company 7O? better than Estimates.
POLICIES "'GOOD AS GOLD."

THE REPORT FOR 1919

of The Great-West Life Assurance Company is
now in print, and will be mailed to any interested
person on request.

It records a year of remarkable success—success
founded upon twenty-seven years of remarkable

Results to Policyholders
Over $212,000,000 of Insurance is now held in

force by
THE GREAT-WEST LIFE ASSURANCE COMPANY
HEAD OFFICE DEPT."RF" WINNIPEG

The Western Empire

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

Braxcu OrrICES
SASKATOON CALGARY EDMONTON VANCOUVER

SSETS VICTORY BONDS
) —~LARGEST IN CANADA
XPENSES —~LOWEST IN CANADA

NORTHWESTERN LIFE
| HEAD OFFICE =——=—=—=—= WINNIPEG

Great North Insurance Co.

HEAD OFFICE, LO.O.F. BLOCK, CALGARY, ALBERTA
THE COMPANY WITH A RECORD

OFFICERS
President and Manager we  W.J. WALKER, Esq.
1st Vice-President ... .. J, K. MCINNIS, Esq.
2nd Vice-President, Hon. ALEX, C. RUTHERFORD, K.C,
8rd Vice-President ... Hon. P. B. LESSARD, M, L.A.
! Secretary J.T. NORTH, BEsq.

AUDITORS
Bdwards, Morgan & Co. w  Calgary

DIRECTORS
Hon:Alex.C. Ruther- Edward J. Fream,
ford, xc., B, H8q.
LL.D., B.C.L. J. K. Mclnnis.
Hon. P. E, Lessard, W.J, Walker, Bsq.

MLA. Geo, H. Ross, k..,
P. A. Walker, m.L.A, LL.B,
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News of Municipal Finance

Unjustifiable Debt Expansion, Long Maturity of Debentures and Operation of Utilities at a Loss Con-
demned by Toronto’s Finance Commissioner—Ontario Legislature Accepts Bill Authorizing Taxation
of Dividends from Industrial and Mercantile Concerns—Opposition to this Taken by Manufacturers

IN his report on Toronto’s funded debt and sinking fund,
issued last week, Mr. Thomas Bradshaw, finance com-
missioner, denounces three bad practices—viz., unjustifiable
debt expansion, the issuing of debentures for longer periods
than the life of the work represented and the operation of
public utilities at a loss. The advice in the statement, al-
though given specifically for the city which Mr. Bradshaw
represents, should be of much value to other municipalities
whose financial troubles are many at this time. The report
says in part:—

“It is to be earnestly desired that there may not again
be experienced such unjustifiably rapid debt expansion, par-
ticularly for non-self-supporting services, as there was in the
six years 1913-1918, when new loans were floated for 66%
millions, of which no less than 38% millions were for non-
self-supporting services.

“The new local improvement debts should not be in-
curred in any one year, at least for some years to come,
greater than those which are redeemed in such years. For
example, if this course were followed in 1920 and 1921, it
would admit of about one and three-quarter millions of new
capital being raised in each of these years, an amount which
is sufficiently large to cover the cost of essential undertakings,
and one which the city is not justified, under existing cir-
cumstances, in exceeding.

“In the seven-year period, 1913-1920, debt charges have
increased no less than 119 per cent., while in the same period,
assessment has only increased 46 per cent., and secondly, that

‘as a consequence of this abnormal disparity, the tax rate for

debt charges has increased in the same time from 4.796 to
7.1 mills. This, of course, is only another way of represent-
ing the results of an over-mortgaging of the city's resources.
It is only now that there are signs of recovery from the past
immoderate capital expenditures, and unless there is an ad-
herence to a cautious and sane policy for some years, the
taxpayers’ burden may become, as it has in some other muni-
cipalities, unbearable, and the city's credit be greatly im-
paired and possibly jeopardized.” :

Long-Bond Maturity

In speaking of the maturity of bonds, Mr. Bradshaw, for
an instance, points out that a million and a-half of local
improvement debt, chiefly for improvements in annexing dis-
tricts by the city, does not fall due until after 1927 and as
late as 1947. “By that time,” he says, “in many instances,
the works represented by the latter amount, will be replaced,
and new debts incurred for them, illustrating the injustice
the debt has been contracted, and it is regrettable that this
period warranted by the service or lifetime of the works for
which they have been contracted.” He adds:—

“The principle now operative in issuing loans is to make
the maturity date of the final installment of principal fall
within the estimated lifetime of the work or service for which
the debt has been contracted, and it is regrettable that this
plan has not always been followed in the past. At present,
no loan is issued for more than thirty years, and for that
maximum length of time, only in the case of such durable
and permanent assets as waterworks, parks, schools, sewers,

ete. A contrary and indefensible procedure has been, and’

still is being, followed by some corporations and enterprises,

in order to diminish the effect of 4 huge debt, by making the
, immediate carrying charges as light as possible, with a total

disregard of the future. The result of this course is a species
of deception, since it hides the facts from the present gen-
eration, through casting upon the future, debt charges for
expenditures, from which they will not reczive any benefit.”
Regarding public utilities, the commissioner regretted
that civic car line fares were not increased, as there was a
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deficit of $146,220 in 1919, and an accumulated deficit of $1,-
074,372 to date. He expresses the hope that the Toronto
railway, when acquired, will be operated on a fully self-sup- T
porting fare. S
Ford, Ont.—The town council has reduced the tax rate
from 34 mills in 1919 to 315 for 1920. On the other ha
the separate school rate has been advanced from nine to ten
mills. Expenditures on public works this year will be 30,000, ,
Walkerville, Ont.—The total assessment for the town is
now $9,418,659, an increase of $1,040,000, as compared with
last year. Properties, such as churches, schools and public
utilities are exempt, leaving a total of $8,724,418 on which
taxes may be levied. : . S
Leader, Sask.—The financial statement of the town for
the year ended December 31, 1919, shows that receipts exceed
expenditures -by $1,004. The balance sheet shows a surplus
of assets over liabilities of $18,883. Outstanding debentures
of the town now amount to $22,837. Taxes collected during
the year totalled approximately $25,000. Cash on hand and
in the bank at the end of the year was $1,004, as compared
with $783 at the end of the previous year. R
' Ontario.—The municipal committee of the legislature on
April 30, accepted a bill fathered by the city of Toronto,
authorizing a change in the Assessment Act, that will permit
municipalities to tax income derived from dividends from in-
dustrial or mercantile concerns. The change was strenuously
opposed by counsel for the Canadian Manufacturers’ Associa-
tion, and the Canadian Credit Men’s Association, who argued
that the taxation of dividends from industrial and mercantile
concerns would drive capital from the province. ‘
Sydney, N.S.—Estimated expenditure of the city for
1920, as passed by the council, amounts to $481,274. Apn
assessment rate of 3 per cent., as compared with 3% pep
cent. last year, has been set, which, on a valuation of $12,.
222,708, will bring the city $366,681, while the amount to be
raised by taxation is placed at $334,378, thus giving the city
an estimated surplus at the end of the present year of $32.
303. The council plans to collect $40,000 uncollected taxes,
$45,000 from water rates and $30,000 from poll taxes. The
estimates show that the bonded indebtedness of the city at =
present is $2,014,000 with interest charges of $91,885. Sink-
ing fund will be increased to the extent of $27,685. e e
Montreal, Que.—A new system of government for the
city was devised by Mr. Raymond Beaudry and submitted ta
the Charter Commission of the legislature last week. Briefly,
the proposition suggests that the whole island of Montreal =
shall be divided into seven districts, each district to el
seven aldermen by the vote of all the electors. Each body
of seven will then get together and elect one of its number
to a central executive body, and this central executive of
seven will elect a president, who shall be ipso facto mayor of
Montreal. / T
The executive council is to summon into session the city
council of 49 aldermen, and submit the estimates for the fisea]
year, the projects as to by-laws, taxes and loans. This will
constitute something parallel to a Quebec session, though
lasting only two or three weeks. The city council will elect
its president, or speaker, and the executive, members anq
part of the council themselves will form the government of o
this miniature parliament of 49, mayor being in much the
same position as the prime minister of a province. The

-
=

&

N

meetings of the council are to be operated on the same rules
Ias guide the legislative assembly of Quebec. 3 <3
In reply to this suggestion, the Charter Commission
April 29, decided unanimously on one governing body for the
city, to be elected by the people, as the suitable form of
civie administration. il G
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Victoria, B.C.—In a letter to the city council on the city’s
finances, Jas. L. Raymur, comptroller, stated:—

“During 1919 we continued to take Victory bonds for
taxes. The amount acquired in this way was $237,850, of
which $105,800 was paid into the local improvement sinking
fund; $103,150 into the general purposes sinking fund, and
$25,000 sold for cash; and $3,900 included in sale of $19,650
already mentioned. Our holding of Dominion loans at the
31st of December, 1919, amounted to $1,075,950. Seventy-
five per cent. of the current year’s taxes were paid, being
5.88 per cent. better than during 1918.

“Treasury certificates and bills amounting to $1,271,000
fell due on February 1st, 1919, and were redeemed, the money
to provide for them being obtained from the sale of deben-
tures under the consolidated debenture by-law, 1917; $300,000
being sold in'1919 on a basis of 5.90 per cent. One thousand
dollars of these certificates was not presented during 1919,
and, as a matter of fact, was not paid until the 20th of
March, 1920.”

Mr. Raymur also stated in the letter that loans to the
amount of $808,170 had been cancelled.

Toronto, Ont.—In his annual report on the city’s funded
debt and sinking fund published on April 29, Finance Com-
missioner Bradshaw stated that during 1919, the funded debt
was decreased by $2,269,399, or 2.21 per cent., and at the end
of the year stood at $101,819,753. “Since 1902,” said Mr.
Bradshaw, “it had increased yearly, reaching 104 millions at
the end of 1918. The reduction made last year was the first
in seventeen years.

“The changes in 1919,” he continued, “consisted of re-
ductions of $3,603,086 on debt redeemed at maturity and $1,-
975,313 on debt redeemed before maturity, with an addition
of $3,282,000 for new debt incurred. Through the redemp-
tion of 1919 maturities, the annual debt charges were reduced
by’ $260,256. Of this, $90,453 was upon §1,683,223, represent-
ing the non-self-sustaining part of these debts which had
been a charge through the tax rate.

“The amount redeemed before maturity was made up of
non-revenue-producing debts. Through their redemption an-
nual debt charges were reduced by $153,417, making a total
reduction in such charges of $243,870. Pre-maturity redemp-
tions will reduce debt charges on the war debt by $187,500
in 1925, $330,000 in 1926 and $315,000 in 1927. In the last
two years they will be eliminated entirely.

“Distribution of the debt among six essential services is:
Local improvements, 20.77 per cent.; water, 15.92 per cent.;
schools, 14.85 per cent.; light and power, 8.99 per cent.; sani-
tation, 6.05 per cent.; and transportation, 5.92 per cent. These
six services comprise 72.50 per cent. of the total.”

.

Dominion customs figures for the month of April, 1920,
show an increase of more than $6,000,000 over the corre-
sponding period last year, amounting-to $17,763,508, as com-
pared with §$11,424,989 for April last year.

C. H. BURGESS & CO.

Government and
Municipal Bonds

14 King Street East - - Toronto
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INVESTMENT
SUGGESTIONS

Yielding

Township of York - - 6.10%
City of Niagara Falls 6.12%
Town of Listowel - - 6.12%
City of St. Boniface - 6.20%

Amilius Jarvis & Co.

Jarvis Building . - - Toronto ;

Established 1891

Income
Builder

This monthly review is prepared by our
Service Department to help you with your
investment problems.

Contains authentic statistics on current
business tendencies and practical informa-
tion on sound securities.

Investment Barometers

in simple graphic form, show you the upward or
downward trend of bank clearings, exports, imports,
commodity prices, etc., for the month.

Explains why bond yields fluctuate in sympathy with
varying interest rates.

Copy Gladly Sent FREE on Request

(jRaHAMSANSONA

INVESTMENT.BANKE RS\

Members Toronto Stock BExchange

85 Bay Street - - Toronto
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Government and Municipal Bond Market

Victory Bonds Again Reduced—Nearly Nine Millions of
New Provincial Financing—Six Millions go to the American =
Market — Manitoba Negotiates Sale by Private Tender

THIS week was featured by another reduction in the

prices of Victory bonds, ranging from % of a point
to one point. In making the announcement, R. A. Daly,
secretary of the Victory Bond Special Committee, states
that the changes were made necessary to meet prevailing
market conditions. The following table compares the old
and new selling prices, and gives the present yield. The
price at which the dealers will buy is one point less in each

% case:—

b New  Former Present
? Maturity. price. price. yield,
b S s s e T 99 991%  5.86
, e L TR 994 100 5.58
& S T R & e T 101 102 5.41

2 : L R R s S 99 9% < 5.82
b ROBB e 2 i o 991, 1004 5.56

4 | Sy S S A 98 98%  6.01

i GO -\ L R 96 97 5.92

N,

P T s gt

SN

The American Market
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Two more bond issues of Canadian provinces have found
their way to the American market and have been readily
o absorbed. This is a favorable sign for Canadian bond issues,

] in view of prevailing conditions in Canada. The province
g of Alberta §$3,000,000 6 per cent. 3-year bonds were disposed
&l of in one day, ‘while the Manitoba $2,850,000 6 per cent.
4N five-year issue has also been taken up.

in

8 ingly low rates as 5.40 per cent., as in the case of Alberta,
they must take the risk of exchange in paying interest and
repaying principal.

i R

Coming Offerings

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

‘ Tenders
’ Borrower, Amount. Rate %. Maturity. close.
f :Saskatoon, Sask. ... $ 988,900 Various Various May 10
Minitonas R.M., Man. 50,000 6 30-instal.  May 11
B, - Walkerville, Ont. ... 498,012 6 10-instal, May 11
Gilbert Plains, Man. 22,000 5% 80-years May 18
e 'Port Dalhousie, Ont. 120,000 6  30-instal. May 80
Westbourne R.M., Man. 40,000 6 30-instal.  May 81

Gilbert Plains R.M.,
R, 4 dids e 38,000 6 30-instal.  June 7
Glencoe, Ont. ..... 18,000 5% 20-instal. ...... v

= e Toronto Separate
~ " Schools, Ont. 200,000 5% 20-years  May 12

Glencoe, Ont.—The village is receiving offers for $18,-
000 5% per cent. 20-instalment debentures. No date is set.
0= Toronto, Ont.—The Separate School Board is calling for
e tenders up till May 12, 1920, for the purchase of $200,000
6% per cent, 20-year bonds. '

s Gilbert Plaing R.M., Man.—Tenders will be received until
June 7, 1920, for the purchase of $30,000 6 per cent. 30-in-
stalment debentures. (See announcement elsewhere in this
issue.)

g Port Dalhousie, Ont.—Tenders will be received until May
t 30, 1920, for the purchase of $120,000 6 per cent. 80-instal-
ment waterworks debentures.
in this issue.)

Walkerville, Ont.—Tenders will be received until May
‘11, 1920, for the purchase of $88,012 6 per cent. 10-instal-
.ment local improvement debentures. (See announcement
elsewhere in this issue.) :

(See announcement elsewhere

While Canadian provinces are borrowing at such exceed-

Saltfleet Township, Ont.—Tenders will be received until
May 1, 1920, for the purchase of $40,000 6 per cent. 20-in-
stalment debentures for school purposes. The net debenture
debt of the township is $43,888, as of December 31, 1919.
Erlane Lee, clerk.

Debenture Notes

Timmins, Ont.—A by-law has been passed authorizing
the issue of debentures for waterworks extensions. 3

Winnipeg, Man.—The city redeemed debentures to the
amount of $129,202 on April 30 last. A debenture issue of
$363,836 falls due on May 15 next.

Bifrost R.M., Man.—On May 22, 1920, ratepayers will
be asked to vote on a by-law authorizing the issue of $69,200
6 per cent. 20-year debentures for road purposes.

Calgary, Alta.—The school board has been given author-
ity to issue debentures to the amount of $250,000 for the
purpose of providing the city with additional school accom-
modation.

Hamilton, Ont.—The city council will ask for the re-
turn of the §6,000,000 bonds deposited with the Hydro-Radial
Association, which are guaranteed by the city. This action
was decided upon when Premier Drury stated that the Port
Credit-Hamilton hydro radial would not be started for at
least a year or two.

Grey R.M., Man.—The council will submit to the rate-
payers on May 17 next, of Wingham C.8.D., a by-law auth-
orizing the issuing of debentures to the amount of $50,000.
On the same date ratepayers of Elm Creek C.8.D., will also
be asked to vote on a debenture by-law, the amount of funds
necesary for school purposes being $45,000.

Ontario.—A bill authorizing the provincial treasurer to
borrow $10,000,000 at his digcretion for carrying on provin-
cial business, and that such bonds were to be exempt from

the usual provincial taxation and succession duties, was

given first reading in the legislature on April 29. Several
members oppose the proposal, but upon the premier’s assur-
ance that the right to issue tax-exempt bonds would not be
used except under very exceptional circumstances, the legis-
lation was given first reading. -

A large deputation representing municipalities east and
west of Toronto, where hydro radials have been proposed
and endorsed by ratepayers, waited on Premier Drury on
April 29, and requested that the province guarantee the
bonds for certain hydro-radial projects. The Ppremier com-
mitted himself to no promise. He referred to duplication
of lines and the present financial situation without any di-
rect opposition to the scheme, but he did state that he
thought work on the Chippawa power canal should be pushed
forward, as no economy could result from delay at that point,
Declaring that he was thinking of the interests of the whole
province, Premier Drury said that as soon as the govern-
ment was convinced that the financial situation was such
that it would not be loading up the enterprises with an un-
due burden, and that labor and equipment were not as
c;stly as at present, the province would be prepared to go
ahead.

2 Bond Sales

Etobicoke, Ont.—Messrs. C. H. Burgess and Co., have
purchased $6,000 6 per cent. 10-instalment ' debentures at
97.54, which is just above a 6% per cent. basis.

Brantford, Ont.—City Treasurer Bunnell informs The
Monetary Times that within the last six weeks, debentures to
the amount of about $300,000 have been sold to local in-
vestors through Brantford brokers, and over the counter.

/
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VICTORY BOND
OWNERS

with coupons due May Ist experi-
enced the satisfaction of collecting
their interest promptly and con-
veniently. The wisest thing to do
with this interest is to reinvest it
either in further Victory Bonds,
which offer a substantial interest
return, or in other high grade Can-
adian Government or Municipal
Bonds. We offer a selection of
these bonds, with a wide choice of
maturities, and affording an interest
return of as high as 7%.

Write for our latest list.

Wood, Gundy & Company

Canadian Pacific Railway Building

Montreal

New York
Saskatoon

Toronto London, Eng.
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INVESTMENT - SERVICE ™\

0

E ANNOUNCE the incorporation >
of a Company under New York B
State LL.aws, under the name of P

Agency of

ROYAL SECURITIES CORPORATION

(Canada)
LIMITED
with offices at

165 Broadway - NEW YORK

under the management of Mr. Oliver E.
Hurd for the transaction of a general

business in Canadian Securities, special-
izing in Hydro-electric and Industrial >
issues 1%
The facilities offered by our New York Office are I

freely at the disposal of our Canadian clients

Royal Securities

»
CORPORATION »
LIMITTED b

MONTREAL 4

TORONTO HALIFAX ST. JOHN, N.B. E
WINNIPEG NEW YORK LONDON, Eng. )
‘31 »7

2
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W, L. McKinnon Dean H. Pettes

We recommend the purchase of

VICTORY LOAN

at the following prices:—
MATURITY PRICE

1922 5575 ¥ 99 and Interest yielding 5.86%
1927 .... 99%and O 5.58%
1937 .... 101 and b Te 541%
1928 ... 99 and b o 5.82%
1988 .... 994 and % i 5.55%
1924 5 98 and i 5 6.01%
1984 ...... 96 and 53 b 591%

Orders may be telephoned or telegraphed at our expense.

W. L. McKINNON & CO.

McKinnon Building - - - TORONTO

Government, Municipal
AND

‘Corporation Bonds

R. A. DaLy & Co.

BANK OF TORONTO BUILDING
TORONTO

s CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

\

W. GRAHAM BROWNE & Co.
222 St. James Street ae MONTREAL

FINANCIAL

Advertiser with 20 years' experience in investment
and financial operations, with a practical know-
ledge of the country and cities of Western Canada,
also organization, field work and values, desires
connection with financial institution for investment
of funds in Manitoba, Saskatchewan and Alberta.
Can give best of references and guarantee a large
volume of first class business at good rates.

Box 295, Monetary Times Toronto
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Manitoba.—J. P. Morgan and Co., of New York, pur-
chased last week an issue of $2,850,000 6 per cent. five-year
bonds. What price was paid cannot be ascertained as the
deal was made privately. The sale of bonds by private ten-
der has been strongly condemned by members of the Mani-
toba legislature and the promise was made by the govern-
ment that in the future the bonds would be sold in open
market by public tender, but so far such a movement has
not been upheld.

York Township, Ont.—Messrs. A. Jarvis & Co., have pur-
chased $40,000 6 per cent. 20-instalment school debentures at

98.073, which is below a basis of 64 per cent. Tenders re-
ceived were as follows:—
S L TR B e R D M T Y T 98.073
G- BOrgess & 100 skas 35 an iy Sanid 97.563
Wood, Gundy & Co. ...... 96.13
Dominion Securities Corp. ................ 96.26
Rank ol CoOMMary 7oy i s s s 96.064
B B A & Q05 . v o s i aikniibntee 95.97
B O MAtEhows & C0. 50 i3 civvdans v onpresase 95.25

New Brunswick.—The province disposed of on May 1,
to a syndicate comprising A. E. Ames and Co. and Wood,
Gundy and Co., Toronto, J. M. Robinson and Sons and Eastern
Securities Co., Ltd., St. John, N.B., an issue of $2,800,000 6
per cent. 10-year bonds at 97.1747, which is on about a 6%
per cent. basis. The bids received were:—

A. E. Ames and Co., Toronto, J. M. Robinson and Sons,
St. John, Wood, Gundy and Co., Toronto and Eastern Securi-
ties, St. John, 97.1747, with interest and principal payable in
New York and Canada, or 96.1579, interest and principal
payable in Canada only.

R. A. Daly and Co., Toronto; E. M. Rollins and Sons,
Boston, Equitable Trust Co., New York, W. R. Compton Co.,
New York and Merrill, Oldham and Co., Boston—96.347, in-
terest and -principal payable in New York.

Harris, Forbes and Co., Boston, 87.756 in New York funds.

The bid of Harris, Forbes and Co. was ruled out, as not
being in accordance with conditions under which tenders
were asked, but is about equal to 96 in Canadian funds.

Alberta.—A syndicate, comprising A. E. Ames and Co.,
Dominion Securities Corporation and Wood, Gundy and Co.,
of Toronto, and the First National Co., of Detroit, secured
this week $3,000,000 6 per cent. three-year bonds at a price
of 101.57, which is on a basis of about 5.41. It is under-
stood that all the bonds have been disposed in the American
market to yield investors 7% per cent.

When the province first called for tenders the issue was
divided into $2,000,000 three-year and $1,000,000 15-year
bonds, the first block being payable in Canada and New
York, while the second was payable in Canada only. The
tenders on the first block were:—

A, E. Ames and Co., Wood, Gundy and Co. and Dominion
Securities Corporation, 101,57,

Canada Bond Corporation, 101.27.

R. A. Daly and Co., Toronto, E. H. Rollins and Sons,

- Boston, Caffin and Burr, Boston and Equitable Trust Co.,
New York, 100.43.
The only offer for the second bleck was from Ames and

Co., Dominion Securities and Wood, Gundy and Co., 98.83 An

offer wag received from R. C. Matthews and Co., of 93.67
for $500,000, and an option on the balance.

These bids were not considered satisfactory, so arrange-
ments were made whereby the full $3,000,000 was made pay-
able in the United States and the maturity changed to three
years. Then the deal was concluded as mentioned above.

Saskatchewan.—The following is a list of sales granted
by the Local Government Board from March 20, 1920, to
April 17, 1920:—

School Districts.—Govan, $2,600, Bunkerhill, $900; Re-
gina Public School Sinking Fund Trustees. Drake, $7,000,
Eagle Valley, $4,100, South Frobisher, $4,500, Root, $2,000,
Meskanaw, $5,300; Waterman-Waterbury Manufacturing Co.,
Regina. Elared, $2,000; G. D. Robertson, Mortlach. Milton,
$1,000; C. M. Gripton, St. Catharines, Ont. Creekside, $4,-
- 000, Milestone, $2,000, Edenland, $4,600; sold locally. Water-

\
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bury, $4,000; E. Toessin. Elfros, $1,800; Canada Landed and
National Investment Co., Winnipeg.

Rural Telephones.—Round Plaine, $4,500; T. K. McCal-
lum and Co., Saskatoon. Montgomery, $3,630; Peaker Bros.,
Yorkton. Riverhurst, $15,000, Kerrobert Southern, $4,200,
Sunbeam, $4,750, Sunnyside, $6,000; Harris, Read and Co.,
Regina. Macrorie, $1,000; Regina Sinking Fund Trustees.
South Radisson, $3,500; E. S. Channel, Saskatoon. Idylwylde,
$500; Town of Duck Lake Sinking Fund Trustees. Corona-
tion, $650; sold locally. Round Lake, $2,500, Raymore, $1,-
950, Torondal, $2,000, Tableland, $7,550, Glenrose, $2,000;
W. L. McKinnon and Co., Regina. Ebenezer, $24,000; Bond

and Debenture Corporation of Canada, Winnipeg. Fishing =

Lake, $4,000; T. W. Brown, Saskatoon. Naseby, $13,600; Nay
and James, Regina. ]

Villages.—Central Butte, $3,000; W. L. McKinnon and
Co., Regina. Edenland, $500; Harris, Read and Co.

City.—Moose Jaw, $4,000; Wood, Gundy and Co., Sas-
katoon.

Rural Municipality.—Wallace,
School Sinking Fund Trustees.

$3,000; Regina Public

. Irrigation Issue Postponed

Elections and issuing of bonds for the Lethbridge North-
ern Irrigation District will not be held for another month or
more, in order to enable the farmers of the North Macleod
and Barons-Carmangay districts to come in on the project.
This was strongly counselled by Mr. L. C. Charlesworth,
chairman of the irrigation council, when he met and dis-
cussed the matter with trustees of the irrigation district

last week. ' It is considered that the added acreage given to .

the district by the entry into it of the farmers in the areas
named, will add to the security of bonds and help to make
them more attractive in the market. Though the enlarged
area will add, it is computed, $1,500,000 to the cost of the
project, making it in all $6,500,000, the distribution of same
will reduce the cost, it is estimated per acre, to the farmer
from $50 per acre to $43. The trustees are agreed that the
addition of North Macleod and Barons-Carmangay areas will
mean a few points added to the selling value of the bonds,
and the general opinion is that they can be disposed of at
90 in Canadian money. .

Paris Loan )

Out of an issue of $20,000,000 6 per cent. 10-year coupon
gold bonds of the city of Paris, France, $2,000,000 is being
offered in Canada by a syndicate of French-Canadian bank-
ing houses, comprising La Banque Nationale, La Banque
Provinciale du Canada and La Corporation des Obligations
Municipales, Ltée, at a price of 95.37 to yield 6% per cent.

The syndicate, it is understood, has been instructed from
France to limit the amount presently to 2,000,000. The reason
advanced by the Paris authorities for the curtailment of the

issue is that the prices of foodstuffs, towards which the pur- .

chase of which the proceeds are to be devoted, are inordi-
nately high at the present time. It is stated that later on
a further offering of the bonds will be made as purchases
are directed by the city of Paris. The debentures are
redeemable in Canadian dollars in gold at maturity, and,
contrary to the system established in France, are not
subject to drawings and the entire issue is redeemable at
the same date. In making the offering, the underwriters
state that the loan cannot really be considered as a per-
manent debt. The proceeds will be used for buying food com-
modities in Canada, and when the city of Paris has disposed
of the goods it will receive the proceeds thereof and use the
same as a sinking fund to pay off the indebtedness.

The above bond issue has caused considerable comment
in bond circles. The question asked is whether such a deal
should be made, in view of the agreement between the
dealers and the government in connection with the importing
of foreign securities. No steps were taken to prevent it,
however, and the government, no doubt, took into considera-'
tion the fact that the proceeds will remain in Canada for
the purchase of Canadian products.
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Canadian Government, Municipal

and Corporation Bonds
To Yield 5.23 p.c. to 7.35 p.c.

We have investments to fill the requirements of all investors.

Write us and we shall be happy to send you a
list of our offerings.

Eastern Securities Co., Limited

JAMES MACMURRAY, Man. Director
92 Prince Wm. St., 193 Hollis St.,
ST. JOHN N.B. HALIFAX. N.S.

J. F. STEWART T. K. McNAIR

Canadian Government

Bonds
BOUGCHT — SOLD — QUOTED

CORRESPONDENCE INVITED

J. F. STEWART & CO.

106 Bay Street
TORONTO - CANADA

Telephiones : Adelaide 714-715

THE
BOND & DEBENTURE CORPORATION
OF CANADA, LIMITED

GOVERNMENT & MUNICIPAL BONDS
UNION TRUST BUILDING

AN INVESTMENT OF MERIT |

May be Secured by Purchasing the

7% CUMULATIVE PREFERENCE STOCK

OoF

King Edward Construction Co.,l.td

GUARANTED BY THE

United Hotels Co. of America, and King Edward Hotel Company, Limited, of
Toronto, and Secured by Realty in the centre of Toronto,
Valued at over $2,250,000

WINNIPEG Complete Prospectus will be sent upon request.
PRICE: $100 PER SHARE
Carrying a!Bonus of 30% in Common Stock.
CORRBSPONDENCE D. L. ROSSINI, T . S . G . PEPL ER & C O ©
e cirged ROYAL BANK BUILDING - - - TORONTO
DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondence Selicited

A H. Martens & Company

(Members Toronto Stock Bxchange)
ROYAL BANK BUILDING, TORONTO

Harris Trust Bldg.,
Chicago, IlL

61 Broadway,
New York, N.Y.

WE WILL BUY

Western Provincial

B.C MuniAcmi)pal Bonds

Offerings may be telegraphed at our expense

BRITISH AMERICAN BOND
CORPORATION LIMITED

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

By writing for a copy of our Sample Book
of “ Earnscliffe” Linen Bond paper, you
can select your stationery from among the
finest products of the Canadian paper
industry.

“EARNSCLIFFE" comes in white and

eight contrasting colors.
A Commercial Bond of Superior Quality

Th ROLLAND PAPER COMPANY Luareo

The'R Shield” <, Guarantees MONTR
Warermark Rolland Quality
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CORPORATION SECURITIES MARKET

Four Millions of Abitibi Bonds Sold—Three New Stock
Offerings—New Capital Issue by Dominion
Engineering Company

RADING in outstanding bonds on the Canadian stock
exchanges for the week ended May 5, was light, with
the exception of a few issues. Wayagamack furnished sales
of 19,500, while Canada Cement, Cedar Rapids and Dominion
Iron and Steel were active with sales of 11,000, 10,500 and
10,000, respectively. Most issues were steady, but in a few
cases fractional losses were made. In all cases the close was
fairly strong.

The Royal Securities Corp. have nearly disposed of the
$4,000,000 6 per cent., consolidated refunding 20-year gold
bonds of the Abitibi Power and Paper Co. No public offer-
- ing has been made. The proceeds of the issue will be
applied to retiring the debenture stock and the convertible
morigage debentures while the remainder will be devoted
to new constructions now in progress.

New Stock Offerings

Included in the new stock offerings this week is that
of the Commercial Financial Corp., Ltd. An issue of
$600,000 7 per cent., cumulative preferred shares is being
made by the Standard Securities Corp., at par, with a bonus
of common stock.

The Commercial Finance Corp., Ltd., is a corporation for
the financing of commercial paper. The powers contained
in its Dominion charter are very wide, but the activities of
the company have been confined to the discounting of the
notes that arise out of the sale of automobiles and trucks
and tMe profitable placing of insurance thereon. The board
of directors includes: Sir Henry M. Pellatt, vice-president,
Dominion Steel Corp., president; Chas. Buckham, general
manager, Sterling Trusts Corp., vice-president;
Dyment, director of the Royal Bank of Canada, treasurer;
A, F. Irwin, director of Western Motors, Ltd., manager.

Messrs. Edward Brown and Co., are offering $325,000
7 per cent., cumulative preferred stock of Allen’s Winnipeg
Theatres, Ltd., at par, with a bonus of 25 per cent. of com-
mon stock.

The Farmers' Packing Co., Ltd., of Manitoba, Winni-
peg, Man., which operates a plant at St. Boniface, is re-
ceiving applicantions for $1,500,000 capital stock.

Prospective Issues

Shareholders of the Dominion Bridge Co. at their special
general meeting in Montreal on May 3, approved unanimously
the plan of the directors to form the Dominion Engineering
Works, Ltd., for the purpose of taking over the present
bridge subsidiary, the Dominion Engineering and Machinery
Co., Ltd., which has been incorporated with a capital of $5,-
000,000 8 per cent. cumulative preferred stock, and a like
amount of common, making $10,000,000 in all; $4,000,000
par value of each of the securities will be issued at once.
New and important interests will become associated with the
bridge company officials' in the undertaking, the board of
* directors of which will include Sir Herbert Holt, George
Chahoon, Jr., Julian C. Smith, Howard Murray and H.
Birchurd Taylor, the latter of whom is vice-president of the
Wililiam Cramp and Sons, Ship and Engine Building Co.,
from whom tke Canadian uandertaking has secured the ex-
clusive use in the Dominion and elsewhere in the British
Empire of its designs for water wheels and other hydraulic
machinery.

The shareholders of the Winnipeg Electric Railway Co.,
at a meeting in Winnipeg on May 3, authorized the issue
of $3,000,000 worth of preferred stock, with which the com-
pany intends to wipe out a floating liability approximating
that amount which was incurred during the war,

The shareholders of the Dominion Steel Products Co.,
at a meeting held in Brantford on May 4th, approved of an
increase in the capital stock from $1,000,000 to $1,500,000
to pay for extensions to the plant, including foundry and
machine shop additions. :

'
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MERGER STOCKS FEATURE ON LOCAL EXCHANGES

Dominion and Nova Scotia Issues Made Advances—New
York Buoyancy Had Effect of Strengthening
Canadian Market

OLLOWING a period of irregularity and unsteadiness, the
New York market towards the end of the week ended
May 5th, strengthened considerably. The easier tone to call
money influenced an improvement in prices, while favorable
trade conditions and a better industrial situation were also
effective. At the close of the week most of the weak issues
had recovered to a large extent, and the opinion was that
the general trend of prices was upward.

Stocks on the Canadian exchanges for the week ‘ended
May b5th, were generally stronger, and a distinctly better
tone was visible. The chief encouragement was given by the
rally in New York, while news of thé big new steel consolida-
tion was responsible for activity and advances in the cases of
some of those companies interested. 9n Toronto the most
active stock was Brazilian, with sales of 1,620, but weak-
ness was prevalent the greater part of the week.
merger issues, Dominion and Nova Scotia Steel were strong,
closing with gains of 5 and 6 points, respectively. Canada
Steamships was wedker, losing 13 points during the week.
Steel of Canada also lost a point at the close. Royal and

Merchants banks were active and strong, still responding to

the new stock announcements, the former closix}g wi.th a
gain of % point. Bank of Montreal was weak, being bid at

217 at the close.
The Montreal market, like Toronto, reflected the New

York buoyancy. Merger stocks were prominent, and where
‘the tendency was to weaken, the statement of the standing

of the preferred stocks taken.in by the amalgamation, giving

a clearer conception regarding the deal, had the effect of

strengthening Canada Steamships which was weak a.t 76%,
gained % point at the close. Dominion Steel, which in-
clined to the weak side, also gained substantially at the

close. In other stocks, Spanish River, both common and pre-

ferred; National Breweries, Laurentide and Atlantic Sugar,
were weak. At the close, however, in all cases fractional
gains were made. Merchants, Montreal and Royal were
strong in the banking section. Brompton was the most active
issue in industrials, furnishing sales for the week of 10,665.
Trading in other stocks was of a lighter volume than in
previous weeks.

FIRST FEDERAL FOREIGN BANKING ASSOCIATION

J. E. Aldred and H. J. Fuller.are _a,ssociated with. a
banking institution now being orgam?ed in New York with
the above nmame. It will have a capital of $2,100,000, and

is the first to apply for a charter under the new Edge bill,

One of the principal functions of the new institution will be
to finance foreign trade under the supervision of the Federal
Reserve Board, and to assist manufacturers and producers
in the building up of European trade connections. The
capital of the bank is presently composed of 21,000 shares of
a par value of $100, of which 1,000 are found.ers’ or
managers’ shares. The stock has all been underwritten at

$105 per share and there will be none offered to the public,

It is expected that the bank will be ready to do business

. about the first of June next. ?

The following banks and financial houses, on behalf of
manufacturers in their respective localities, are associated
in the organization of the First Federal Foreign Banking
Association: Aldred and Co., New York; Bank of the Man-
hattan Co., New York; The New York Trust Co., New York;

The Liberty National Bank, New York; Tucker, Anthony
and Co., New York and Boston; Citizens’ Commercial Trust

Co., Buffalo; American Trust Co., Boston; Merchants Na-
tional Bank, Worcester; Chicopee National Bank, Spring.

field Mass.; Commercial Trust Co., Philadelphia; The First

Bridgeport National Bank, Bridgeport.

In the
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BAWLF & WINSLOW A. J. Pattison Jr. & Co.
Limited Toronto Stock Exch‘.ing:hmbc;&sontrcal Stock Exchange
STOCK AND BOND BROKERS Specialists Unlisted Securities
108 BAY STREET - - - TORONTO

INVESTMENT SECURITIES

Montreal Correspondents—

THORNTON DAVIDSON & CO. LIMITED

Ground Floor, Lindsay Building
WINNIPEG - MANITOBA

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS
Branches—SASKATOON AND CALGARY.
Canadian Managers
InvesTmENT CORPORATION OF CANADA, LTD.
London Office: 4 Great Winchester St., B.C.

Government, Municipal, School Bonds

AND ALL LISTED NEW YORK |
AND MONTREAL STOCKS |

LEASED WIRES TO MONTREAL
NEW YORK, CHICAGO AND TORONTO

Victory Bonds and Western Securities
W. Ross Alger & Company

INVESTMENT BANKERS

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

—

MAHAN-WESTMAN, LIMITED

SUCCESSORS TO T. MEREDITH, LIMITED

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

F. S. RATLIFF & CO.
FARM LANDS—FARM LOANS

STOCKS AND BONDS

Medicine Hat - - - - - Alberta

N. T. MacMillan Company

Limited

FINANCIAL AGENTS
STOCK and BOND BROKERS
INSURANCE  MORTGAGE LOANS
RENTAL AGENTS

305 McArthur Bldg., WINNIPEG, Canada

Members of Winnipeg Real Estate Exchange, Winnipeg Stock Exchange

Moose Jaw, Saskatchewan

STOCKS AND BONDS
INSURANCE

FARM LANDS AND PROPERTY MANAGERS

KERN AGENCIES

LIMITED

PrivaTe Wires 10 WINNIPEG, CHICAGO, TORONTO,
MONTREAL AND NEW YORK

SASKATOON, SASKATCHEWAN

Stock, Bond and
Grain Brokers

INSURANCE — FARM LANDS
RENTAL AGENTS

Willoughby Sumner Limited

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

A Newspaper Devoted to
Municipal Bonds

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

THE BOND BUYER

67 Pearl Street New York, N.Y.
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Stocks Montreal Toronto
Open Close Sales Open Close Sales
Abitibi ...com, 325 424 g
Anew) @5 63
Amencnn C e T s ]
Ames-Holden-McCread .opref. 100 100 g
Asbestos Corporation. ... .....ooeeeees com., 8§24 82§ s
e el dsap AN o va ey pref.| 88 88 T SRA R
Atlantic SURRE. ... ... oiiiw srerniiiaes com. 88 91 2329 85 o1
SO TR R T e PRI OWAE pref.| 1174 11 67 .... 18
Borcelona ......cccovinevncrrrvansaicesiaressl i 5
Bell Telephone........qccavevsvenersnainsnesl 105 105 237, 105 105
Brazilian T. L. & P, Cou.ovovivvnens com. 28 417 1685 41 42
British Columbia thml & Packing Co..... | 87 57 35 50 59
Brompton . ...civeirirsresavrssasrssainsess o1f 951 toses| ... ....
Burt Co.. F. N. ... GBS R AR T T
P et chey 95 95
Canada Bread. . .. e s i 24 25
Canada Cement. 63 65 558 64 65
& o3 914 147 92 92
Canadian Car & Foundry... coees) 100 100 25 . o
- -' e pref. 991 99 260/ 99 99}
Canadian Cottons, Limjted. .. com. 91 04 130 15’ 76
o e pref.| 5 78 3 g3 82
Canadian General Electric. ey LA 105 60 108 103
Canadian Locomotive.. T i e wvsl U9 9
e - iad pref.| 91 9 5 90 90
Canada Steamship Lin, «com. 78 77 2014 777 78
pref.] 83 m 1743 83 84l
Canadian CONVErters. . ... smrariooss 70 PR RN
Canada Forgings. ... 248 298 140 1054 104
Consolidated Mlnlnl & Smelt. Co. (015 pm;) 2 284 628 ...
c-nudl Foundries & Forgings. veerween) 98 90
Coni N, W LA i eyains R s e e
Canadian Pacific lewny .......... 2 weeel 1800 192}
Canadian Salt....... e sl
Carringe Factories... ........ s I Sl ¥l 80
City Dairy ... . o [
L a den i i d Ay b ool 96 97
Coniagas Mines, Ltd..... ceae o ennel 7T 2
ConsumersGas, ... «.ooos wenel 1407 140
Crow's Nest Pass Coal Co. N evel 88
Crown Reserve Mining Co.... I 2
Detroit Railway.....c.... 105 wsl 108
Dominion lron ... .oooiene 87 “I
Dome Mines..... coo 11,00 11,00
Dominion Bridge 100 [ | EEREER RS
/Dominion (.anmrl 58 m’ & s
oo o 88 i
Dominion Coal.. Ly mI " A
Dominion Glas ? lOSi R
Dominion Steel Lorpqntlon ;‘: Bﬁ‘ @ 7
Dominion Telegraph .. ..... : P el
Dominion Textile ' .....ooone o 129} BOF = e
v g e s Yo kendss 104 35
Duluth Superior Traction....... Sea sl 4 15
Ooodwlml.mud ...........
Hillcrest :ol:l;r‘i:- MIII ............ i By i ’ 4,
own mit | AT il vos)- 9 b o
H aper % 3]
Holt Renfrew. .. ...cooivimviioinns
filinois Traction. ... .. 4 ul ke
International Petroleum Co.. voa vt 70 abidl g e eNime
Lake of Woods Milling Co... :3 ;5)
La Rose Consolidated. ....... (8 per s} s acel 48V A A
Laurentide CO...vovvirsairines sresmireais o R, | A
Lyall Comtmctlon Co 70 ..
=I&Oﬂlcdc ? t 2 70 2 £
a ompanies .
‘ ' Rm R 160
Maple Leaf Milling cen | 160
aple Leat Mill} oy
Monarch Knitting. sens] 90 0
" B it 1
Montreal Cottons, genilild
Montreal L. M. &P........ 85 475
Montreal Telegraph .. 118 8
lloomal anwnyn e
i
Nati Il Bumr{u
o0 9%
National Steel Car Q9 Lo Laied
Nova Seagia Sigel 8 Gonl
ova a eavusisas e GOM.| 2oot irae
C9- 90 y pref. 107 107
Ocllvh Flgur L;m- Co. .. con}. ‘108 108 y
.pref.
Ontario Steel Productl .com,
pref.
10
e
TR P
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Montreal Figures supplied by Burnett & Co., Montreal.

Stocks Montreal Toronto
open Close Sales Open Close Sales
Riordon p“]p & P."pgr (.:c .............. com. 153 1558 1357 1524 ° 1513 15
LR IR O o A & S S rights 99; 934 801 ivivw voiang -~
Rogers, WillIam Ae....ooeennesasosnssns I S )
» s pref el B8 g e
Russell Motor Cgr . eaae| 80 80 25
: ..o | 86% 88 3
Sawyer-Massey.... R s 16 50
Seglais i bl Selpi s
Shawinigan Water and Power ¢ 539 vars 5
Sherwin-Williams 15 P
li 3 R
Shredded Wheat 40 e
Smelters. . ) L
Spanish Rlver Paper & Pulp Co........ com.| 89 4035 82 18
...... pref.| 1361 2430 134 1 415
Steel Company of q::uda .............. com.| 79 1715 784 77 445
.k 10
St. Lawrence Flour Mills Co. . g 203 i ” ..!? i
S . sban,
TOOUE BIO.. -+ 7is hides ipnigavies dons ‘i 68~ gl it
................. wev svsan gl 88 o P 88 50
Toronto RRIWRY. .. . .ixsivodessssadise son s 431 100 44 443 155
TretheWeY o . cucovaernearnvasssssoncnasanse P 37 - 210
Tuckett TODACCO COuv v vvvvvrcnraninnesns 35) s1 4 25
T T NS i e s 54 s RN 15
TWIDCIEY s o5 pvareoinss 33
Western Canada Flour.. A R 125‘ 84! 's'
Wayagamack......cooeiseeriiccrinssniinecs 88 90 '3 . SRR =
Wmnlpq Street Railway. o] Bt 6
1897 180/ 190 191 g
AN BT SE g 2
AR T 100 2
TR BT E e
2004 243| 200 7‘;
190 28 m 1 4
216 217 18
NoaE E
RN TR n# g
1828 192 50
157 4/ 158 156 iy
Loan and Trust =
gmg: &Mnd & N;‘uonnwvut g i #4 eyt
na rmanent Mort, Corporation...... Tk 6 577
Colonial Investment & Loan............ 7 5 g '2 15
Hamilton Provident & Loan . s 33
Huron and Erie Mortgage corn e i e
20% paid. . AR
md.ddsznhinl and Loan Sl
. N (T T T R L L
National Trust.. ..o 124 A%
Ontario Loan & Debenture ks e
Toronto General Trusts. . 206 o7 E
Toronto MOrtgage.. .......couv o p g .
Bonds p
Asbestos Coroouuon “heeuters 78t 78t 3000 ....
Bell Telephone ‘
Ca sinat Sdsas s B4
Can, Car & Foundry 89; m 10000] <. o004 Soua
t, 92 3000} <. v il
ludlnnbocomotln S e SN ¥
Cedar Raj 87 863 10800 ... ... %
Canadian stumuhl ........ sdeva (DB S e A AR e R e
City of Montreal (u-y. R et ad d 8T R 1 SR
s " 5 Jee 42Ty S e e
Dominion Canners. .......... « « LR R
Dominlon Col .. iviissivavisnvis e
Dominion Iron and Steel........iovvumnesias
Dominion of Canada War l.o.un AL 1925 94 04 24400
s b verns. 18811 92 93 74100
. " A 94 “* 54600
: A - ak .
Dominion Cotton .
Dominion Textile. .
Blectrical Developm: Ax
of Woods. . ... 3
Mont, St. Rail of hwies
Ogilvie .| 100
Penmans .| 88) 7500, 90 89
Pommco .............. A @ O R
PrICe BOB, . . 5o o s'oonosidiomanibros .| 85
Quebec R-ilwly. Luhtl Power Co.. B diies e 67 62
Rio de Janeiro. . S0 i aahee 7 & 73 67
RIOMIOR C.icoorvssisasceesnnevapensdnses 93t 93} 1000{ ...
Sa0 Paulo Tramway ...ccoooiinen Fos AL S Shalisey 7
ghcn‘vin-Wlllhmn. ...................... IS ke D W e
panish River.... ... .iiiiiinias whof Shes awes poss] 6
Steel Co. of Canada ........ ol 964 963 20000 ... 97
Sterling Coal......cooviiiaiiinninea T 80
Wayagamack ... .. PEIPE SO T e i 84 84d 19500f ... ...
-
g \ L
: e
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DISCUSS TAXATION OF UNLICENSED INSURANCE

. Licensed Companies Maintain That Those Unregistered

Should Not Have Unfair Advantage—Canadian
Manufacturers Oppose Suggestion

OMPANIES /licensed to do insurance business in Canada
are required to pay taxes, based on premium income,
and they contend that some means should be devised whereby
insurance companies which are not registered here, and
which do not Pay such taxes, should be placed on a similar
footing. The | Dominion government has, it is understood,
considered this question. The All Canada Fire Insurance
Federation, Montreal, held a special general meeting on
April 27th to consider the proposal, and passed the following

tesol}ﬁoay‘ »

AThat this body learns with satisfaction of the proposal
to impose a tax on fire insurance premiums paid to un-
licensed companies, as it is felt that no class in the com-
munity should escape bearing its full share of the state’s
financial obligations, which immunity, those patronizing un-
licensed insurance companies, have enjoyed in the past, to
the detriment of those contributing through premiums paid
to the licensed companies.”

The president of the Federation, T. L. Morrisey, points
out, in a letter sent to boards of trade throughout Canada,
that “those who avail themselves of this unlicensed insur-
ance escape contribution to the burden of taxation borne by
those who obtain their insurance from companies duly
licensed, complying with the law of the country and forming
part of the body politic, with all its responsibilities."//

Opposition to the Tax

Many manufacturers, who write their business with
‘these companies, are opposed to the tax. At a meeting of
the premium payers’ committee, formed under the auspices
of the Montreal branch of the Canadian Manufacturers’ As-
sociation, it was decided to send a committee to Ottawa to
interview Sir Henry Drayton, Minister of Finance, in regard
to the proposed 15 per cent. tax on premiums paid to non-
registered fire insurance bodies. The committee was com-
posed of the following: Sir Charles Gordon, A. K. Cameron,
R. M. Ballantyne, C. D. Dettmers, E. C. B. Fetherstonhaugh,
A. 0. Dawson, R. H. McMaster, T. H. Wardleworth, Thomas
M. Barrington and Mr. Lindsay.

Representatives of the unlicensed companies are them-
selves opposing the tax. A delegation from the American
companies arrived in Montreal on April 28th. It was com-
posed of Chas. H. Smith, vice-president of the Blackstone
Mutual Fire and Merchants’ Mutual Fire Insurance Com-
panies, of Providence, R.I; George S. Young, secretary-
treasurer, Arkwright Mutual Fire Insurance Co., Boston, and
Judge Felix Herbert, legal adviser to these companies,

ADDITIONAL INFORMATION CONCERNING FIRES

. Burlington, Ont.—April 20—Barn owned by R. W. Dingle
was damaged. Estimated loss on stock, $800, and on building,
$1,200. Insured in the Perth Insurance Co. for $150 on
stock and $150 on building. ‘

Gananoque, Ont.—April 1—Hotel building and contents
of W. F.-Stevens was damaged. Cause, supposed defective
electric wire. Estimated loss on stock, $1,500; on building,
$5,500. Insured in the Hartford Insurance Co. for $1,2560 on
~ contents, in the British American Insurance Co. for $3,200
on contents, and in the Great American Insurance Co. for
$6,500 on building. ~

Junetown, Ont.—April 4—Cheese and butter factory,
owned by William Flood, was destroyed. Estimated loss on

$4,000, insurance, $2,000. g

: Lakefield, Ont.—April 11—The electric light plant owned
by S. R. Liffott was destroyed. Cause, probably heated bear-
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stock, $3,000, insurance, $2,000; estimated loss on building,

45

ings and spontaneous combustion. Estimated loss, $5,641.
Insured in the Gore District Mutual Fire Insurance Co. for
$1,750.

Manitoba.—According to the fire chief’s report, the fire
loss of the province in March was $175,996, as compared
with $104,523 for the corresponding month in 1919, showing
an increase in the fire loss of $71,473. Winnipeg’s fire loss
for March was $97,956 in sixty-four fires, as compared with
$34,345 in March, 1919, in fifty-eight fires.

Montreal, Que.—April 20—Garage and equipment of the
J. B. Baillargeon Express, Ltd., was damaged. Estimated
loss on equipment, $9,000; on building, $1,000. Insured in
the following companies on stock and equipment: British
Empire Underwriters’ Agency, $2,000; Union Assurance
Society, Ltd., $3,000; the Strathcona Fire Co., $14,500; the
Royal Insurance Co., $3,000; Mount Royal Assurance Co.,
$10,000; British Traders Insurance Co., $2,480. Insurance on
building in the British Colonial Fire Co., $15,000.

Montreal, Que.—In the fire which occurred on May Tth
on the premises of the Real American Hat and Cap Co., St.
Helen Street, the following companies are interested: Union
of Canton, $8,000; Northern, $6,000; Liverpool and London
and Globe, $19,500; Ztna, $6,500; Continental, $5,000; Na-
tional of Paris, $5,000; General of Perth, $10,000; Western,
$20,000; General of Paris, $7,500; General Accident, $7,5600.
Total, $95,000. Loss, about 30 per cent. The fire communi-
cated with the stock of W. H. Barry and Co. (ribbons). In-
surance as follows: Guardian, $20,000; British Empire, $20,-
000; Pheenix of London, $10,000; General of Perth, $5,000;
Norwich Union, $15,000; Royal, $15,000; Scottish Union,
$15,000. Total, $100,000. Loss about $12,000. Insurance on

building (Robertson): Scottish Union, $20,000; Alliance,
$20,000; Hartford, $16,000. Total, $56,000. Loss about
$3,000.

Souris, Man.—April 4—General store of J. H. More was
destroyed. Estimated loss on stock, $35,000; on building,
$5,500. Insurance on stock, $25,600, and on building, $4,500.

St. John, N.B.—April 27—Building occupied by Dear-
born and Co., Ltd., wholesale grocers, which was damaged,
is insured in the following companies on
British Empire, $1,000; Great American, $2,000; Norwich
Union, $2,000; National, $3,5600; Acadia, $3,000; Liverpool,
London and Globe, $5,000; Rochester Union, $1,000; Mont-
real Underwriters, $1,500; Employers’ Liability, $2,600.
On stock in main building: Toronto Underwriters, $1,600;
Employers’ Liability, $4,500; Providence-Washington, $2,600;
Continental, $3,500; Quebec, $6,000 On main building, Prince
William Street: Providence-Washington, $1,500; Continental,
$3,500; Montreal Underwriters, $3,000; Quebec, $3,000; Liver-
pool and London and Globe, $5,000. Main building on Water
Street: National, $2,000; Providence-Washington, $1,000;
Continental, $2,000. On spice building and contents: Roch-
ester Underwriters, $1,000; British Empire, $1,000; Great
American, $2,000; Norwich Union, $2,000; National, $2,500;
Atna, $3,500; Acadia, $3,000.

Toronto, Ont.—April 5—The Runnymede Iron and Metal
Co. was damaged. Estimated loss on stock, $5,000; building,
$1,500. No insurance.

Watrous, Sask.—On the 1st instant the general store
of Nemetz Bros. was totally destroyed. Insurance as follows:
Glens Falls, $2,500; Liverpool and London and Globe, $3,000;
Boston, $1,500; Providence-Washington, $2,000; Hampshire,
$1,500; London and Lancashire, $1,000; Guardian, $3,000;
State of Pennsylvania, $2,500; Union of Canton, $2,600;

‘North Empire, $3,000; Northern, $3,000; Norwich Union,

$1,000; Springfield, $5,000. Total, $31,500. On building:
Merchants Fire, $3,000; London Guarantee, $5,000. On fix-
tures: British Colonial, $3,000. Total, $11,000.

Westport, Ont.—April 10—Grand Theatre, owned by
Steele Brothers, was destroyed. Estimated loss on stock,
$1,810, and on building, $5,200. Insured in the Merchants
Fire Insurance Co. for $500 on stock and $2,000 on buildings;
in the London Mutual Fire Insurance Co. for $250 on stock
and $1,750 on building.

5

building or stock:
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Investments and the Market

Demoralization of Wood Distillation Industry at the Termination of War Affected Standard
Chemical Company—Profits of Price Brothers Represent Record in History of ihe Comp.any
—Spanish River Will Pay Preference Arrears—Canada Steamships Sells Some of Its Lines

Southern Canada Power Co.—For the six months ended
March 31st, 1920, gross earnings of the company were $337,-
616, an increase of $41,576, compared with the same period
last year. After deducting $168,500 for operating expenses
and cost of purchased power, the net remained at $169,115,
an increase of $30,414.

\

Grand Trunk Railway Co.—At the ordinary spring meet-
ing of the company in London, Eng., last week, Sir Alfred
Smithers, chairman, maintained that the people of Canada
had obtained an advantageous bargain. In replying to some
discussion, Sir Alfred said that although there would be some
sufferers, the directors in taking the course adopted, had
averted a real catastrophe,

Detroit United Railway Co.—A suit has been filed in the
United States District Court by the company, asking that the
municipal street railway ordinance passed on April 5th, be
declared invalid and void, and that city officials be enjoined
from proceeding under  its authority, The company claims
that the ordinance is invalid in that it contemplates seizure
of part of the company’s property without due process of
law. The court is asked to restrain city officials from tak-
ing any steps toward the sale of authorized street railway
bonds and from acquiring or removing any of the existing
street railway lines now operated as part of the D.U.R
system.

Canada Steamship Lines, Ltd.—The company has dis-
posed to Furness, Withy and Co., Ltd., the Quebec Steam-
ship Co., and its line from New York to the West Indies. It
is thought in Montreal that the plans of the Canada Steam-
ship in connection with the new big merger will mean that
its operations will be confined entirely to the St. Lawrence
and Upper Lakes route and across the Atlantic from Cana-
dian to British and European ports, and it was on this ac-
count that advantage was taken of the favorable opportunity
to dispose of the line from New York to the West Indies.
The steamships on the service to Bermuda were disposed of
to the same company -some .time ago.

Trinidad Electric Co., Ltd.—Net earnings of the com-
pany for the year ended December 81, 1919, were $26,301,
as compared with $52,216 for the previous year, W. B,
Ross, president, in his report, calls attention to the increased
cost of materials and labor, and the way they affected the
earnings of the company. He hopes that the government in
Trinidad will permit the company to increase the fares.

: Operating expenses for the year amounted to $262,185,
the highest in any year yet. Passenger receipts were $171,-
738 and light and power earnings $136,366. In the balance
sheet under assets the principal items are: Property and
plant, $2,076,800; accounts receivable, $30,088; cash balance,
$80,296, Under liabilities: Debentures, 5 per cent., $720,000;
bills payable, $10,000; surplug account, $247,736.

Demerara Electrie Co., Ltd.—The report of the company

for the year 1919 shows surplus carnings of $25,008, as .

against $26,627 for 1918, W. B. Ross, president, in his re-
port, said:— ;

“The cost for fuel and general supplies which your di-
rectors pointed out last year was abnermal, shows no sign
of improvement. In fact, costs of supplies and labor are
continuously mounting and to this must be added the very
extraordinary rate of exchange which is a great handicap
~in the purchasing of supplies from the United States, as well
as_the transferring of money to the head office, and it has
been impossible to obtain authority from the municipality

to increase the tram fares. The directors are unable to
make any statement with regard to the future of the com-
pany and the shareholders can only wait the course of
events.”

against current liabilities of $23,777. The surplus balance
amounts to $134,919.

Thompson-Krist Mining Co., Ltd.—The company has
called a meeting of the shareholders for May 10 next, to
consider and ratify the action of the board of directors who
have entered an agreement with the Porcupine-Crown and
the Northcrown Mining Companies. Under the arrangement
between these companies, a new organization is to be formed
called the Northerown Mining Co., with a capital of $3,000,-
000. There will be a pooling agreement between the Por-
cupine-Crown Mines, Ltd., and the Thompson-Krist Mining
Co., in which the companies will pool their respective shares
of the capital stock of the new company—the Northerown
Porcupine Mines. To the new company the Porcupine-Crown
will sell 40 acres, together with equipment and supplies, and
the Thompson-Krist Co. will convey to the new company 120
acres of mining land adjoining the above claim. While the
latter company will pay $10,000 in consideration of 999,997
shares. of the capital stock, the former company will pay
$20,000 for 1,999,997 shares.

This proposed combination is the outcome of negotiations
covering the past few months. It will combine two adjoining
properties, and will make available for the development of
the Thompson-Krist Mining Co. the mining and milling plant
of the Porcupine-Crown Mines, Ltd. ‘

Price Brothers & Co., Ltd.—Profits of the company for
the year ended February 28 last, amounted to $2,055,782,
an increase of $561,821 over the 1919 showing, and $681,000
in excess of that of the preceding year. This represents a
record in the history of the company. Owing to the fact that
there was issued during 1919 over $3,500,000 in new stock,
of which $1,5634,200 went to shareholders in the form of a
bonus and $2,000,000 in payment of new properties acquired,
the outstanding share capital of the company stood at the
end of its last fiscal year at $8,534,200, compared with $5,,
000,000 at the close of 1918. The earnings available for ap-
plication to the common shares, therefore, show a smaller
ratio than in the 1918 statement.

After the payment of bond and note interest charges,
there remained a balance of $1,621,806, against $1,053,984 in
1918, and $711,452 in the 1917 report. Allowing for the in-
creased capital for the full period—which, however, was not
available until well on in the period—earnings on the capital i
stock of the enterprise were slightly over 19 per cent., com-
pared with 21.8 per cent. last year and 14.2 per cent. in the
previous one.

During the year there was distributed to shareholders
the amount of $690,684, in the form of dividends and bonus,
compared with $400,000 in the two former periods. An em-
ployees’ pension fund was also inaugurated during the period,
the sum of $150,000 being set aside out of earnings for this
purpose. In addition, a special distribution of $1,540,000 out
of the surplus earnings of the company accumulated prior
to January 1st, 1917, was made. After all deductions there
remained a surplus in profit and loss account at the end of
the year amounting to $2,115,346, compared with $2,874,234
in 1918, and $2,220,239 at the end of the preceding year.
An increase of $1,373,000 in bank loans somewhat offset the

(Continued on bottom of mext page) b

The balance sheet shows current assets of $83,125, as -
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DIVIDEND S AND NOTICES’

BANK OF MONTREAL

Notice is hereby given that a Dividend of Three Per
Cent. upon the paid-up Capital Stock of this Institution has
been declared for the current quarter, payable on and after
Tuesday, the First Day of June next, to Shareholders of
record of 30th April, 1920.
By Order of the Board.

FREDERICK WILLIAMS-TAYLOR, General Manager.
Montreal, 20th April, 1920. 131

THE ROYAL BANK OF CANADA
DIVIDEND No. 131

Notice is hereby given that a Dividend of Three Per
Cent. (being at the rate of twelve per cent. per annum)
. upon the paid-up capital stock of this bank has been declared
for the current quarter, and will be payable at the bank and
its branches on and after Tuesday, the first day of June
next, to shareholders of record at the close of business on
the 15th day of May.
By Order of the Board.
C. E. NEILL, General Manager.

Montreal, Que., April 16th, 1920. 133

THE CANADIAN BANK OF COMMERCE
DIVIDEND No. 133

Notice is hereby given that a dividend of Three per
cent. upon the capital stock of this Bank, being at the rate
of twelve per cent. per annum, has been declared for the
‘quarter ending 31st May next, and that the same will be
payable at the Bank and its Branches on and after Tuesday,
1st June, 1920. The Transfer Books of the Bank will be
closed from the 17th May to 81st May next, both days in-
clusive.

By Order of the Board.
JOHN AIRD,
General Manager.
Toronto, 23rd April, 1920. 132

UNION BANK OF CANADA
DIVIDEND No. 133

Notice is hereby given that a dividend at the rate of 10%
per annum upon the Paid-up Capital Stock of the Union Bank
of Canada, has been declared for the current quarter, and that
the same will be payable at its Banking House in the City of
.~ Winnipeg, and also at its branches, on and after the first
" day of June, 1920, to shareholders of record at the close of
. business on the 15th day of May next.

. The Transfer Books will be closed from the 17th to the
31st day of May, both days inclusive.
By order of the Board.

H. B. SHAW,
General Manager.

. Winnipeg, April 22nd, 1920.

THE MERCHANTS BANK OF CANADA
ANNUAL MEETING

The Annual General Meeting of Shareholders, for the
~ election of Directors and other general business of the Bank,
~ will be held at the Banking House, in the City of Montreal,
on Wednesday, the second day of June next. Chair will be
~ taken at 12 o’clock, noon.

- 1 By order of the Board.

. D. C. MACAROW,

General Manager.

Montreal, 27th April, 1920. . 138

Condensed Advertisements

“* Positions Wanted,” 2¢ per word: all other condensed advertisements.
4c. per word. Minimum charge for any condensed advertisement, 50c
per insertion. All condensed advertisements must conform to usual
style. Condensed advertisements, on account of the very low rates
charged for them, are payable in advance; 50 per cent. extra if charged

ENGLISHMAN, forty-eight years old, at present suc-
cessfully acting as accountant, bookkeeper, cashier, titles
clerk, conveyancer, correspondent, rental manager, etc., to
local branch of an Eastern Canadian Trust Company, good
mathematician, would accept position with living wage and
reasonable future prospects. First-class references. P.O.
Box 854, Vancouver, B.C. 134

WANTED.—General Agency for City of Toronto and
vicinity for strong Company writing Accident, Liability and
Automobile Insurance. Splendid opportunity awaits first-
class Company. Apply, in first instance, Box 297, Monetary
Times, Toronto.

YOUNG MARRIED MAN, good personality, progressive,
tactful, accustomed to responsibility, 15 years’ experience,
largely executive. Removal east necessary family reasons,
desires opening as secretaryt-reasurer, sales or assistant man-
ager, excellent references. Box 303, The Monetary Times,
Toronto.

FIRE INSURANCE INSPECTOR, twelve years’ experi-
ence, wishes to secure a position as’ city inspector for Tor-
onto with company or brokerage firm, Box 301, The Monetary
Times, Toronto.

WANTED.—Copies of the following issues of The Mone-
tary Times: April 25th, May 9th and July 25th, 1919; also
January 2nd, January 9th and April 8th, 1920. Any reader
who does not fyle or bind his copies would confer a fayor by
mailing any of these copies to the Circulation Manager, The
Monetary Times, 62 Church St., Toronto, and in return the
date to which the reader’s subscription is paid will be ad-
vanced one month for each copy.

WE BUY WE SELL

Chauvin, Allsopp & Company, Limited
FARM LANDS

And other good property, EDMONTON DISTRICT.
VALUATORS

Ground Floor, McLeod Building - Edmonton, Alta.

INVESTMENTS AND THE MARKET

—_—

(Continued from preceding page)

improved cash position. Bank loans at the end of February,
1920, amounted to $1,823,000.

Standard Chemical Co., Ltd.—Gross profits of the com-
pany for the year ended December 31, 1919, were §$118,607,
The sum of $200,000 was transferred to profit and loss ac-
count from an inventory revenue fund previously provided
out of profits, making a total of $318,607. Out of this $150,-
000 was applied to depreciation of plants, $86,927 was paid in
interest in debentures and bank loans, $60,211 went in main-
tenance and improvements, leaving a balance of $21,468,
which was carried to the surplus account. In his report to
shareholders, Mr. L. M. Wood said:—

“Closely following the termination of the war, the wood
distillation industry became badly demoralized. The great
demand ‘for wood products, occasioned by the colossal muni-
tion program of the Allies, created large stocks in the hands




48 1

of governments, manufacturers of explosives and others,
which had to be liguidated during a period when normal
consumers were endeavoring to reopen their pre-war busi-
ness. This situation, coupled with the unusual accumulations
of charcoal, caused the whole wood distillation industry in
America to be shut down to about 30 per cent. of its normal
capacity during the spring and summer months. During the
year the funded and deferred liabilities were reduced $41,-
362 and the current liabilities $545,823, a total reduction of
$5687,185.

“A satisfactory physical and financial position is the
goal toward which your board has been striving for the last
five years. Although to accomplish this it was necessary to
defer dividends, your directors feel sure that you will ap-
preciate that no other course could have been prudently
adopted. From now on, after reasonable provision has been
made for depreciation and improvements, the profits will
be available for dividends instead of having to be devoted to
the rehabilitation of the company, which in 1914 was on the
verge of liquidation.

“Market conditions affecting the products of the com-
pany have improved during the past six months, and steps
are now being taken to bring the operations of the factories
up to their full capacity. Conditions are now favorable and
should continue to be so during the current year, as a result
of which substantial profits may be expected.”

As 75 per cent. of the share capital is held by English
shareholders, a London committee has been formed, com-
prising W. S. Poole, John Cross and W. W. Boulton.

Spanish River Pulp and Paper Co.—A circular has been
mailed to shareholders of the company calling a meet-
ing for June 23rd, to ratify the proposal of the directors in
connection with the payment of dividend arrears on pre-
ferred stock. The circular reads in part as follows:—

“During recent years a considerable part of the com-
pany’s earnings has been utilized for capital expenditure, re-
sulting in an increased output of over 50 per cent., and ma-
terially adding to the earning power of the plants. Had this
money been paid to shareholders by way of dividends, the
company would not be in the strong position it now finds
itself. Even if the situation could be met by distribution
over the next few years cash payments in liquidation of the
arrears of these dividends, the shareholders would meantime
continue to lose interest on the amount involved.

.“The accumulated and unpaid dividends (exclusive of the
vouchers above referred to), as of June 30th, 1920, will
amount to 42 per cent. of the total issue of preference shares.
Your directors, therefore, believe it to be in the best interests
of all the security holders of the company, and they recom-
mend, that the present issue of preference stock be increased
by an amount equal to the accumulated and unpaid dividends
as at June 30th, 1920, including the voucher.

“Providing that the holders of preference stock now
issued accept this plan, a dividend of 42 per cent. and a
further dividend of 7 per cent. to cover the outstanding
“dividend vouchers’ will be declared and be made payable in
preference stock at par, to the fregistered holders of
preference stock as of June 30th, 1920, in full satisfaction of
the ‘accumulated and unpaid preference dividends on their
shares to that date.

“It will be remembered that in 1915 an arrangement was
made with the bondholders that in consideration of certain
concessions made by the latter it was agreed that thereafter
out of any sum available for dividends to shareholders 10 per
cent. of the same ghould be paid to the bondholders. Under
the_ terms of the present scheme, this 10 per cent. will be

‘ paid in preference stock. Your directors confidently expect
.that..if this plan is accepted and the company’s operations
continue as at present, the future earnings will be sufficient
to warrant the payment in cash of regular quarterly divi-
dends on the total issue of preference stock, accruing from
July 1st, 1920. The approval of the above proposal will also
leave the company free to consider the payment of dividends
on its common stock.” °
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Reference was also made to the disposal of the talons
and notes representing deferred interest on the first mort-
gage bond and second mortgage notes by recent financing,
thus enabling the directors to submit for consideration a plan
for payment of arrears of dividend on preferred since'July
1st, 1914, as well as the dividend voucher recently issued
covering the previous year with respect to the original issue
of $3,000,000.

RECENT FIRES
Sanitorium at Windsor is Heaviest Loss this Week—Business
Block in Carmangay, Alta., is Burnt—Elevator
Destroyed at Killam, Alta.

Belleville, Ont.—April 28—Dairy. of G. A. B. Gay, to-
gether with equipment, was destroyed. Insurance carried,
$4,000. .

Beulah, Man—April 29—Presbtyerian church was de-
stroyed. Estimated loss, $3,000. Insurance on building,
$2,000.

Bordeaux, Que.—April 29—Garage belonging to A.
Lavoie was damaged. Cause, lantern explosion. Estimated
loss, $20,000, partly covered by insurance.

Bridgeburg, Ont.—April 28—Residence of J. H. Fitz-
gibbon, Niagara Street, was damaged. Loss is estimated at
$2,600, and partly covered by insurance.

Burnaby, B.C.—April 24—Chicken house, property of
F. C. Baker, Telford Street, was destroyed and barn dam-
aged. Estimated loss, $1,000.

Carmangay, Alta,—April 30—Business block was dam-
aged. Estimated loss, $50,000.

New Liskeard, Ont.—May 5—Sawmill at Matagami
Lake, owned by S. McChesney, destroyed. Loss, $10,000. No
insurance.

Fort William, Ont.—April 28—Residence of Echia Paul
was damaged. Estimated loss, $400. Insurance, $1,000.

Fredericton, N.B.—April 28—Residence of Alfred Mills,
Nashwaaksis, was destroyed. Estimated loss, $1,5600. Insur-

ance, $900.

~ Killam, Alta.—April 28—Pioneer elevator was destroyed,
together with a large quantity of grain. Total estimated
loss, $100,000, with about 50 per cent. insurance.

Montreal, Que.—May 4—The Imperial Tobacco Co. of
Canada, Ltd., 900 St. Antoine Street, was damaged.

Pembroke, Ont.—April 28-—Residence of Sergt.-Major
Flinter destroyed. Three fatalities.

Port Arthur, Ont.—April 30—The Continental Hotel,
corner of Cumberland and Victoria Streets, was damaged.
Estimated loss, $5,000. Insurance carried, $7,000.

Sydney, N.S.—April 80—Thompson-Christie Block on
Commerical Street was damaged. Estimated loss, $40,000.
Insurance carried, $12,000. "

Shannonville, Ont.—May 1—Farmhouse and barn of A.
Brown, 2nd concession of Thurlow, was destroyed. Loss
partly covered by insurance.

Toronto, Ont.—April 20—The Exclusive Skirt Co., 73
Adelaide Street, was damaged. Estimated loss, $1,000.

May 2—Residence of E. Rostock, 2440% Queen Street,
was damaged to the extent of $500. Dry goods store of
Joseph Libman, 112 Dundas Street West, was damaged.
Estimated loss, $3,400. Insurance, $2,800.

Vancouver, B.C.—April 24—Great Western Metal Smelt-
ing Co. was damaged. Cause, sparks from a metal furnace.
Estimated loss, $600, covered by insurance. ‘

Windsor, Ont.—April 20—Essex County Sanitorium at
Union-on-the-Lake was destroyed. Estimated loss, $200,000.

(For Additional Information see page 45)

A bill was introduced into the Ontario legislature on
April 26th to place the fire marshal’s office under the super-
vigion of the provincial treasurer instead of the attorney-

general.
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AUTOMOBILE AGENTS:—

The present year will see an unprecedented boom in Auto Insurance. Make no
mistake, connect up with the Continental, a pushing, service-giving company.

THE CONTINENTAL INSURANCE COMPANY

OF NEW YORK

HENRY BVANS
Now

President
5\

Writing

AUTOMOBILE INSURANCE

CANADIAN HEAD OFFICE: 17 ST. JOHN STREET, MONTREAL
W. E. BALDWIN, Manager

Insurance Company
of North America

17 AR VSR S Pt S $ 5,000,000
ASSETS IN EXCESSOF ...... ..... $36,000,000

Issues specially desirable forms

of Use and Occupancy, Rental
and Leasehold Insurance

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

Robert Hampson & Son, Limited

GENERAL AGENTS FOR CANADA
1 ST. JOHN STREET - MONTREAL

First British [nsurance Company established in Canada, A.D. 1804

Phoenix Assurance Co., Limited

FIRE of London, England LIFE
e e —
Founded 1792
TOLA] FESOULCES OVEE «.oov - osvvsssssssnsaba stonssnssiisnsy $ 90,000,000
Pire 108988 PRI ..o . ovevivvearaeioss /sanes aocrosssmursnons 425,000,000

Deposit with Federal Government and Investment inCanada
for security of Canadian policy holders only exceed ...... 2,500,000

Agents wanted in both branches. Apply to
R. MacD. PATERSON,
J. B. PATERSON,

100 St. Francois Xavier Street, Montreal, Que.

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

} Managers

““ Security First

EXCELSIOR
INSURANGE LIFE comeany

A Strong Canadian Company
One Hundred and Thirty-One
Dollars of Assets for every
Hundred Dollars of
Liability.

T . HEAD OFFICE—
. EXCELSIOR LIFE BUILDING

T Adelaide and Toronto Streets
{] TORONTO - CANADA

ESTABLISHED 1886

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

Montreal Agencies Limited - - Montreal

British America Assurance Company
FIRE, MARINE, HAIL and AUTOMOBILE
I8CORPORATED 1833 i
HEAD OFFICES: TORONTO

W. B. MEIKLE, President and General Manager
E. F. GARROW, Secretary.
Assets Over $4,300,000.00

Losses paid since organization over $47,500.000.00

The Standard Life Assurance Company of Edinburgh

Bstablished 1825,  Head Office for Canada: MONTREAL, Que,
tnvested Funds........$ 69,650,000 Invested under Can-

Deposited with Cana- adian Branch .......5 15,000,000
dian Government and REVENUR .. . «.ccvnnrsennnansnss 8
Government Trust. Bonuses declared .........

OCB. .. .osssrnscssassns 8,200,000 Claims paid ...coovveene

W. H. CLARK KENNEDY, Manager. F. W. Dorax, Chief Agent, Ontario

WAMAMADPH IIE

Y [ SECURITY Axo SERVICE

IVITHNGI] Ll

MEAD OFFICE - WINNIPEC.

—
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A TRADERS" INSURANCE GOMPANY

Limited
Established 1865
AGENCIES THROUGHOUT THE WORLD

Fire— Marine — Automobile

General Agents, Toronto

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

Manager for Canada, C. R. DRAYTON

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch Montreal

T. L. MORRISEY, Resident Manager

North-West Branch .... A Winnipeg
THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent TORONTO

Agencies throughout the Dominion

WESTERN oy
Fire, Marine, Auto-
ASSURANCE COMPANY mobile, Explosion,

BB st bkl e . over $8,300,000.00 Ri()t'l, Civil (_:o-'
Losses paid since organization ' 77,700,000.00 motions & Strikes.
Head Offices: TORONTO, Ont.

W.B. MEIKLE, C. 8, WAINWRIGHT, A. R, PRINGLE,
Presidont and Goneral Manager Secretary Canadian Fire Manager

CALEDONIAN-AMERICAN

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

51 Yonge Street, Toronte Telephone Main 31

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

Canadian Branch Toronto

LYMAN ROOT, Manager

Economical Mutual Fire Ins. Co.
HEAD OFFICE KITCHENER, ONTARIO
CASH AND MUTUAL SYSTEMS
ToraL Assers, $975,600 AMOUNT OF Risk, $28,641,000
GOVERNMENT Drrosit, $50,000

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

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LoNpoN AND Lancassinn Fine INSURANOR
Company or Liverrool,

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806

Assets exceed $50,000,000.00 Over $10,000,000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 277 Beaver Hall Hill, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent | COLIN E. SWORD,

Accident Department | Canadian-Manager

GENERAL
AccioiNT F I R E Axp uise

ASSURANCE CORPORATION, LIMITED, OF PERTH, SCOTLAND

PELEO HOWLAND, FTHOS, H, HALL,
Canadian Advisory Director Muanager for Canada

Toronto Agents, B, L. McLEBAN, LIMITED

The LONDON ASSURANCE

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

FIRE CASUALTY
The Northern Assurance Company, Limited

of London, England

Accumulated Funds, 1018, $76,220,660.00.
Head Office for Canada: Room 306, Lewis Bldg., 17 St.
John Street, Montreal.
G. E. MOBERLY, Manager.
A. HURRY, Manager, Casualty Department.

Waterloo Mutual Fire Insurance Company

BSTABLISHED IN 1863
Head Office - Waterloo, Ont.
Total Assets 31st December, 1918, OVELiibiaasse. $1,000,000.00
Policies in force in Western Ontario, over 30,000

GEORGE DIEBEL, President, ALLAN BOWMAN., Vice-President.
L. W. SHUH, Manager. BYRON E. BECHTEL, Inspector,

The Cdmmercial Lifé

Assurance Company of Canada
Iead Ofices, C.RR. Bldg., I'dmonton

FARMERS’

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

S W SN
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The Pacific Coast Fire Insurance Co.

HOME OFFICE :

Agents wanted in non-represented districts.

VANCOUVER, B.C.

ESTABLISHELD 1890

ASSETS OVER $1,000,000

J. W. GrIER & Co., 22 St. John Street, Montreal,
Managers for the Province of Quebec.

RERD, SHAW, McNAUGHT, 85 Bay Street, Toronto,

Managers for the Province of Ontario

EQuiTABLE TRuUST CO,, Agents, Winnipeg.

For Agents in Saskatchewan, Alberta and British Columbia, apply HomMe OFFICE, Vancouver, B.C.,
T. W. GREER. Managing Director.

Fire Security
Hail over
Automobile \ﬁ_ $80,000,000
The

British ¢

Assurance Corporatlon Limited

of Glasgow, Scotland

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

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

Canada Branch
Head Office, Montreal

DIRECTORS
Jas. Carruthers, Bsq.
M. Chevalier, Esq.
Sir Alexandre Lacoste,
Wm. Molson Macpherson,

Bsq.
Sir FPrederick Williams-
Taylor. LL.D.

J Gardner Thompson,
Manager.

Lewis Laing.
Assistant Manager,

J. D, Simpson, Deputy
Assistant Manager.

A BRITISH COMPANY

UNION INSURANGE SOGIETY OF CANTON, LIMITED

ESTABLISHED 1835

Head Ofice - HONGKONG
General Manager, C. MONTAGUE EDE

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

A Combination of age, magnitude and experience

MUNTZ & BEATTY
Fire, Marine and Automobile

General Agents, Toronto -

—LONDON & SCOTTISH

ASSURANCE CORPORATION, LIMITED
OF LONDON, ENGLAND
Formerly LONDON & LANCASHIRE LIFE & GENERAL
ASSURANCE ASSOCIATION, LIMITED.
BEstablished in Canada 1863
TOTAL ASSETS » . - - $25,500,000
Directors for Canada:
A.J- Dawes, Esq. E. C. Pratt, Bsq.
H. B. MacKenzie, Bsq. D. C. Macarow, Esq.
Manager for Canada : Alex. Bissett
BRANCHES THROUGHOUT CANADA.

Head Office for Canada :

164 ST. JAMES STREET MONTREAL

ALFRED WRIGHT,
Manager

A. E. BLOGG,
Branch Secretary

LANCASHIRE

14 Richmond St. E.

k)
= F l R E — TORONTO
=
= |NSURANCE COMPANY = —-
:a LIMITED 3 A, sn,m,m

THE CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE : WINNIPEG, MAN.

TOTAL ASSETS . -  $2,617,350.09

A Canadian Company Investing its Funds in Canada

APPLICATION FOR AGENCIES INVITED
TORONTO OFFICE: 20 KING STREET WEST
W. H, GEORGE, Supérintendent of Agencies
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Investment Banking Service
in Canada

TWENTY years' experience in the purchase and sale of
Canadian Government, Municipal and Corporation Bonds,
and an extensive organization comprising, among others, statis-
tical, valuating and war loan departments, enable us to offer
every facility for rendering a complete service to the investing
public. Correspondent offices, located throughout the finan-
cial centres of Canada, the United States and England, keep
us constantly informed of prevailing security values. We
shall welcome an opportunity to serve you in your investment
matters irrespective of the amount of your funds.
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DoMINION SECURITIES GRPORATION

LIMITED.
MONTREAL BRANC Established 1901
Coniti blbe e 26 KINC STREET EAST LONDON, ENG., BRANCH
lding No. 2 Austin Friars
R.W Stesle -  Manager TORONTO AR Fulliston Mivaser

O O O T
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Great American

Insurance Company
MORTGAGES Nowdlorh
Investors favoring the mortgage INCORPORATED - 1872

will, upon request, be kept con- PAID FOR LOSSES

stantly posted as to our offerings $105,437,708.58

in this field. We offer first STATEMENT JANUARY 1,1919
mortgages secur(‘d by ﬁrSt CIass AUTHORIZED, S?J:.PCLT.AEID- AND PAID-UP
retail property, returning 7%.

Amounts, $10,000 and upwards. $§ znovzroong.’tgugAg:lgo

Smaller mortgages to yield 82 15’231 5 1 2.92

NET SURPLUS

10,619,509.09
30,851,022.01°

*Includes $134,574,96 Excess Deposit in Canada

THE SECURITIES OF THE COMPANY ARE BASED
UPON ACTUAL VALUES ON DECEMBER 31st, 1918

9) unGe/do/n & So/n R (he Gty Saoas ex fachs Sepitat Soch of

h
l;‘.(:00.000—- striking indication of true patriotism

FINANCIAL AGENTS Home Office, One Liberty Street

ifi New York City
418 Howe St. (Pacific Bldg.) Vancouver Adonciss Throughont is Dinkind Btates and- Cainnda

MURPHY, LOVE, HAMIL
ESINHART & EVANS, Agents & BASCOM. AloMILTON

39 Sacrament Street Dominion Bank Beild:
‘ Mencrael Quabes Wairion Bagk Beiliod
WILLIAM ROBINS, Superintendent of Agencies

\ Dominion Bank Building, Toronto, Ontario




