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Help Yourself

Every last dollar should be hard at work to-day in productive enterprises —promoting Canada’s great and

necessary expansion—helping to ensure continued prosperity.
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Chambers of Commerce of the British Empire

Problems of Empire Trade Being Discussed at Ninth Congress, Which
Opened in Toronto Last Friday—Will Tour Ontario Next Week—Many Reso-
lutions Being Considered—Proposals to Stabilize Exchange Within Empire

“THIS great assemblage is the culmination of the hopes

and ambitions of the Toronto Board of Trade for many
years, and the realization of these gives to our organization,
its members and its officers the deepest gratification,” said
C. Marriott, president of the Toronto Board of Trade, in
welcoming the delegates to the ninth congress of Chambers
of Commerce of the British Empire. The congress opened
in Toronto on September 17th, where it remained until to-
day, September 24th. The remainder of this week will be
spent in St. Catharines and Niagara Falls, and next week
the delegates will visit Brantford, London, Windsor, Guelph
and North Bay. The following week they will go to Copper
Cliff, Espanola, Sault Ste. Marie, Cobalt, New Liskeard,
Haileybury, Timmins and Iroquois Falls, returning by way
of Ottawa and Montreal.

The delegates came from all parts of the empire, and
number about ninety. Other Canadian cities and towns are
represented to the number of about 100 delegates. Rt. Hon.
Lord Desborough is president of the congress.

Review of Previous Meetings

The first congress was held in London in 1886, on the
invitation of the London Chamber, at the Colonial and Indian
Exhibition of that year, and thereafter, more or less, trien-
nially until 1912. In two instances during this period they
were convened in the overseas Dominions, viz., at Montreal
(Canada) in 1903 and at Sydney (New South Wales) in 1909
in view of a decision that they should be held alternately in
London and in the Dominions. The last congress having been
held in London, it was decided to accept the invitation of the
Toronto Board of Trade for the succeeding congress, to take
place in Toronto in 1915. Owing to the war this invitation
was held in suspense until circumstances were more favor-

- able, and after many delays and changes in arrangements it

was definitely convened for September 18th, 1920. Lord
Desborough, who was president of the congress in 1912, and
who again occupies the same position this year, is president
of the British Imperial Council of Commerce, and thus has
been in close touch with the business of both congresses. By
this and other means continuity of purpose has been ensured.

These congresses have been invariably thrown open to
any chamber of commerce of board of trade which may be
willing to send delegates, but the representation prior to
1912 was not strictly confined to such bodies. After the
Sydney congress -of 1909, however, it was considered de-
sirable to limit representation to chambers of commerce and
boards of trade or associations thereof while preserving the
franchise on the broadest lines, and in 1911 it was resolved
to form a permanent bureau for future congresses, called
the British Imperial Council of Commerce, by which the 1912
congress was arranged. New rules were formulateq ip No-
vember, 1913, under which the congress now meets, which
differ in the main from those of the British Imperial Council
of Commerce and are kept separate and distinct, There is,

-however, this similarity between the constitution of the couneil

and the congress—both are comprised of representatives
elected by individual chambers of commerce, boards of trade
and associations thereof; but, as it happens, the membership
is not precisely the same, as certain bodies which have par-
ticipated in the congresses have not thought fit to subscribe
to the council also. There are, however, 116 bodies affiliated
with the council.
Extensive Program

In a summary of the work of the congress, written in
anticipation of this year's meeting, Charles E. Musgrove,
honorary secretary of the ninth congress, says:—

“During the period 1913-1920 the British Imperial Council
of Commerce has had steadily in view its main purpose, v.iz.,
to keep alive the work of the congresses between one meeting
and another by carrying out the resolutions passed and pre-
paring for the next occasion when the congress meets. In
addition, the British Imperial Council of Commerce has
initiated several matters of importance, more particularly
relating to war conditions, by convening, besides its annual
meetings, certain business conferences, notably in 1916, when
valuable discusisons on economic topics, including imperial
preference, were initiated, bearing upon post-war conditions,
which, however, to some extent, lost their practical value
owing to.the war being protracted until November 11th, 1918.
There was still great uncertainty in regard to the economic
position until peace with Germany was signed in 1919, as
it was not possible to deal with post-war conditions in any-
thing like a comprehensive form. Large schemes of economic
reconstruction, both on the part of the government and of
business men, have been held in abeyance by adverse con-
ditions which were not merely inter-imperial, but world-wide
in their manifestations.” Even now it cannot be said that there
is anything like an assured basis for progressive develop-
ment on strictly imperial lines owing to adverse circum-
stances existing all over the world, but the way is clearer
for the consideration of many problems which press for solu-
tion and for the reconsideration of many of the old ideals
under altered conditions.

“It is hardly necessary, and would, indeed, be impossible,
within reasonable limits, to deseribe in detail the results
which have attended the meetings of the congress since 1886,
but as one who has been connected with them from the first,
in conjunction with his predecessor (Mr. Kenric B. Murray),
the writer can aflirm that many of the measures advocated
have ultimately materialized, sometimes in a modified form,
due to altered circumstances. There is no doubt V\_rhatev_er
that, looking at the subjects considered, even at imperial
conferences, the governments represented have been inspired
from the same sources as the chamber of commerce, aided by
public opinion. Some of the old questions of the past are
still with us, retarded in their solution by war conditions.
Others, old and new, are ripe for treatment and only need
the powerful help of governments to be settled. All that any
congress can do is to affirm its views and take steps to secure
effect being given to them in the proper quarter, bearing in

e —————— T
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mind that the thought of to-day may become the act of to-
morrow. Measured by this standard, a congress of chambers
of commerce compares favorably with any other.”

Toronto Sessions

In speaking at the opening meeting on September 17,
Mr. Marriott, president of the Toronto Board of Trade,
said:—

“After such a titanic and terrific war it was inevitable
that commerce and industry together with all great public
services throughout the empire should be disorganized. In
fact, so widespread had been the changes that the work of re-
construction had been delayed, perhaps not unduly delayed,
for the making of a new world. In the making of this new
world time should be taken to lay the foundations deep in
righteousness and honor and justice and unselfishness. The
business of the empire should be carried on for the benefit of
all the people who are its co-operative shareholders. We
approach the opening of the congress to-morrow with great
anticipations and high hopes, believing that its deliberations
will result in important benefits to the wellbeing of trade
and commerce through the empire.”

Lieut.-Governor Lionel H. Clarke spoke on behalf of the
province, and mayor T. L. Church on behalf of the city.
Sir James W. Woods, chairman of the Toronto Board of Trade
general congress committee, expressed the opinion that no-
one now questioned the wisdom of postponing the meeting
which had been planned for 1915. Many conclusions which
might have been reached then would have had to be re-
vised now, he pointed out. The purpose of the Congress, as
he understood it, was to see that all efforts are made to the
end that every dollar’s worth of goods imported by any part
of the empire shall, if possible, be got within the empire. In

the case of Canada, he had to confess, there was room for
improvement. In the past twelve months Canada imported
from the United States goods to the amount of $802,102,-
187, or about $100 per head of population. Canada bought
from the United States five dollars’ worth of goods for
every dollar’s worth purchased from Britain, and nearly twice
as much as the United States bought from Canada. From
the motherland Canada bought only one-quarter of what
Britain purchased here. He believed the preferential tariff
had been a great influence in stimulating trade with Britain,

“But I believe,” continued Sir James, “much more would
be accomplished by arousing a real empire spirit for the
purposes and demands of peace, as we had it in connection
with the war.” It was to awaken such a spirit that he was
glad to see the Congress come to Toronto. He wondere
why some of the spirit that was quickened in August, 1914
could not be aroused in connection with imperial c’om’merce'
“If the Bolshevist can scatter his seed broadcast and produeé
a crop of disciples of his peculiar brand of world salvation
surely the Congress will devise some means of propaganda'

that will achieve results.” -

Replies on behalf of the delegates were made by Lord
Desborough, president of the congress; by Stanley Machin,
chairman of the organizing committee, and President of the
London, Eng., Chamber of Commerce; by A. J. Hobson, late
lord mayor of Sheffield, and president of the Association of
British Chambers of Commerce, and by Thomas Mackenzie,
former premier of New Zealand. Lord Desborough stated
hat he had already been through Canada on more than one
occasion, and each time is impressed with the progress made.
Mr. Machin said:—“As we stood together in war, so may we
stand together in peace. We are here on this great com-
mercial mission to meet in this city representatives from
almost every important part of the empire, to discuss ques-
tions of the greatest commercial importance, and I feel that
we at this time should act in the sentiment of the words of
our greatest colonial secretary, Joseph Chamberlain, and
think imperially.” Mr. Hobson empﬁaized the fact that
Canada was to have her own minister at Washington, and
Lloyd George had announced that there would be a meeting
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once a year of the Imperial War Committee, at which the
overseas premiers would be present or send their personally
accredited representatives. The congress would endeavor to
do something to assist in the work of reconstruction. It was
not proceeding as rapidly as one would like. Europe was in
a sad and miserable state. The fires of war had not yet been
put out, and until they were entirely extinguished, and until
the nations have been restored to stable conditions, with re-
gard for honesty and a desire to carry out their obligations,
present conditions would likely continue to prevail.

Empire Currency and Exchange

The most strikinz proposal considered at the Toronto
meetings was that made by John F. Darling, who moved
the followinz resolution: “That the home government be
asked to call an imperial conference on the stabilization of
our inter-empire exchanges by the co-operation of the home
government with the governments of the Dominion of India.”

Mr. Darling said in part: “Each portion of the empire
is anxious to get back to gold parity, and this can be done
by co-operation of the units of the empire. The only basis
for this is the pound sterling, but before this is adopted as
an instrument we must make sure it is on a sure and sound
basis. This is impossible because there is not enough gold
to -go around. 'The proposal is that the self-liquidating bills
of exchange should be made the basis for further altera-
tions in exchange. London will always be the centre of such
bills, no matter what happens. These bills for goods bought
should be for only three months, and there is no necessity
for altering the nomenclature of the various monetary sys-
tems in the empire.

“A basis for currency may conform to past theory, but
if it is neither practical nor workable for us under the
changed economic conditions caused by the war’s upheaval,
we must endeavour to find some other basis. This is surely
the case in regard to gold and silver. Their sources of
supply are uncertain and subject to great changes; on the
other side, the demands for currency or as a basis for credit
have to contend with the demands for the arts and the in-
satiable demands of the east.

“Why should we not follow the lead of the United States
and introduce bills of exchange as a currency basis to im-
prove somewhat on the federal reserve system? It is neces-
sary to distinouish between the bill created on pure credit
and that drawn against a movement of goods from one coun-
try to another. The former we eliminate, and even in the
latter it is desirable to limit the time the bill has to run to
three months and to avoid renewals.

“But within these limits a currency system based upon
bills of exchange is really tased upon a mass of different
commodities in course of movement. at current prices, and,
in the majority of cases, actually sold so that the bill can be
eagily met at maturity.

Canada’s Peculiar Difficulties

Sir Edmund Walker, in seconding this resolution, said:
“T want to make a frank statement as to the difficulties in
this regard. In Canada the currency is the dollar, based
on the old Spanish dollar. We uced to have two kinds of
shillines here. Our financial affairs are rooted with the
people to the gouth of us—the United States. We are in-
volved in the entire trade of North America, with New York
as our financial centre. We could not do business with the
States if we had an English currency. Such an object as

* Mr. Darling has outlined is a worthy one, but you must

recognize our difficulties.”

An Imperial Banking System

This proposal carried almost unanimously. Another
proposal of Mr. Darling’s, to the effect that an imperial bank
and clearing system should be created, was also discussed.
Mr Darling explained that this would completely secure the
stahilization of all inter-empire exchanges. Tt would be
necessarv to secure a common cuctodian of funds of 125
banks, for bank amalgmations have been carried so far and
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the branch bank system so greatly developed, that there
are now only some 125 separate banks in the whole of the
British Empire. The Bank of England, already acting as
custodian for many other banks, could act in this capacity.

One of the functions of the empire bank would be to
issue cable transfers to its banking clients at par between
the central office and any other office, and the figures of each
office would be wired weekly to the central office and in-
corporated in the weekly balance sheet issued by the empire
bank. He emphasized the point that cable transfers from
one branch of the empire bank to another branch would
have no effect upon the aggregate of bankers’ balances with
the central office in London, the level of the pool always
remaining the same. 3 ]

Dominions could be given representation on the director-
ate, and the bank would then become a truly imperial bank,
and notes would in reality become imperial notes, acceptable
at par any place in the empire.

The notes of this bank are now almost entirely backed
by gold, pound for pound. Acting as an imperial clearing
house, with the short-term bill of exchange the common basis
of currency value, this condition would still obtain, and thus
a comparatively simple system of machinery for the stabiliza-
tion of inter-empire is secured. There would be some slight
difference between buying and selling pounds sterling as be-
tween one part of the empire and another, sufficient to com-
pensate the banks for handling the business, but as the banks
could always obtain cable transfers at par backwards and
forwards from the empire bank, exchange fluctuations
would in effect be eliminated. The rate of interest would also
tend to equality the empire over on the same security, which
would be a further aid to production, 4 <

The Canadian dollar, said Mr, Darling, is now related
neither to the American dollar nor the British pound sterl-
ing. It stands' pretty much alone, but under the proposed
system it would have a very definite relation to the standard
employed throughout the empire,

WILL NOT ACCEPT UNGUARANTEED BONDS

Dominion Government Defers to Right of Province to Control
Ma_tters Relating to Municipal Affairs

(Special to The Monetary Times.)
Ottawa, September 23, 1920,

PENDING the outcome of the Ontario government’s in-
vestigation into the hydro-radial situation, the Dominion
government will not take advantage of the offer of bonds
which are an obligation of the municipalities alone, in return
for its radial lines in Ontario. When the question was
brought up here, it was deferred till the return of Hon.
J. D. Reid, minister of railways, from the west. Dr. Reid
has left on a trip to Europe and it is now intimated that
the hydro bond proposition remaing in abeyance, and more-
over, that nothing will be done in the matter till the com-
mission investigating the radial scheme shall have made its
report. Without taking sides on the merits of the radial
discussion the government is understood to have come to
the conclusion that it would be well to wait and ascertain
the attitude of the provincial government to the radial pro-
ject before agreeing to accept municipal bonds not guaran.
teed by the province. One reason cited is that the province
is really the guardian of the municipalities and framer of
the laws defining municipal powers and governing their ac-
tivities.
"~ The opinion is expressed that an awkward situation
might arise if the Dominion government should accept muni-
cipal bonds over the head of the province, Which hag the
power to define, enlarge or restrict municipal borrowing
powers. It is very doubtful, therefore, that the electric
- lines of the Canadian National system will pass to the Hydro
- Commission unless the condition is such as will meet, vwith the
approval of the Dominion and provincial g0Vernments and
the directorate of the Canadian National Railways, who are
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understood to have a considerable say in the matter. Nearly
§7,000,000 is the purchase price quoted by the government
for the sale of the electric roads in question. The price asked
for the Toronto Suburban is $2,628,000, for the Niagara, St.
Catharines and Toronto $3,544,000, and for the Toronto
Eastemn $706,000.

Canadian Trade Mission Finished

The Canadian Trade Mission is preparing to close up in
November after administering 157 millions of credits abroad,
of which about 65 millions have been taken up. Credits of
25 millions each were extended to Greece, France, Belgium
and Roumania. Roumania was the only country that availed
itself of a full assortment of Canadian goods. It has ab-
sorbed $20,483,676, Greece $7,141,300, France $5,900,000 and
Belgium §1,772,263. Italy has taken up 6 millions for meats.
Of the timber credit of 50 millions, 26 millions has so far
been absorbed.

Preliminaries of the Grand Trunk arbitration com-
menced on Monday with an inspection of the physical assets.
Sir Walter Cassels, ex-president W. H. Taft and Sir Thomas
White, who compose the board, will go from Montreal to
Chicago first, and afterwards, it is intimated, over the G.T.P.
to the coast. The date for commencing the court proceed-
ings in the arbitration has not been decided, but it will prob-
ably be edrly in November. The arbitration will take several
months. It will determine the value of the common stock of
the company, and much evidence on the subject will be intro-
duced. Just as the arbitration board is starting out from
Montreal westward, the directors of the Canadian National
will leave Montreal to inspect the eastern lines of the system.

Settlement With German Creditors

More than $2,000,000 received from Canadian firms and
individuals in payment of debts owing to Germans at th_e
beginning of the war is now lying in the bank to the credit
of the custodian of enemy debts. The money has been col-
lected by the custodian, the secretary of state, in acg:ordance
with the arrangement made in the treaty of Versa}lles for
the settlement of debts between citizens of the signatory
nations. Under the treaty direct settlements of pre-war obli-
gations between citizens of allied countries and German na-
tionals is forbidden and provision is made for the establish-
ment of a system of clearing houses. Canada has a local
clearing house of which the secretary of state is hefxd. That
clearing house communicates with the German clearing house
through a central clearing house in England. ;

Many Canadian firms, too, it is stated, are now anxious
to close up accounts with Germans and readily pay accoupts
owing to the latter into the clearing house. The custodian
had disposed of the assets of some companies which were
wholly owned by Germans and which were liquidated. From
one of these, located in Montreal, $200,000. Included in the
property to be dealt with is 143,000 shares of Canadian
Pacific Railway stock, which stood in the name of the Deut-
scher Bank.

Won’t Send for Russian Gold

Agents of the Soviet government of Russia have made
requests that Russian gold, shipped to Cangda to pay for
goods, will be guaranteed from any other claims against the
Russian government. They are asking that any gold pept
to Canada to pay for goods purchased in the Don}inion will
not be devoted to any other purposes. The Dommiqn gov-
ernment, however, it is understood, is declining .to give any
such guarantee or to be involved in any way in the ship-
ment of Russian gold. Opening up of trade relations betweep
Canada and Russia are therefore at an impasse. The posi-
tion taken by the Dominion government is that if any in-
dividual Canadian wishes to trade with the Soviet or any
other government in Russia he may do so, but at his own
risk. There is no embargo on the exportation of Canadian
goods to Russia, but the exporter will have to make his own
arrangements for payment as no credit will be furnished
by the Dominion government.
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LITTLE RECOVERY IN WESTERN BUSINESS

Keen Interest in West as Investment Field Indicated by
Number of Visitors—Winnipeg Selling Hydro Bonds

(Special to The Monetary Times.) .
Winnipeg, Man., September 23, 1920.

HE weather in Manitoba this week is rather unfavorable

for threshing, but a good deal is already done.

The sale, locally, of Hydro-Electric bonds has started.
The city light and power department has placed one and a-
half million six per cent. debentures on the market and these
are being well taken up. The first day thirty thousand was
subscribed for.

Business Not Good

Wholesale trade in the west is reported only fair. Orders
from country towns are commencing to come in, wholesalers
say, but spasmodically and “as required.” Retail trade in
}anipeg and big cities is “fair” and there are many sales
in clothing, boots and shoes, and like lines. Calgary and Ed-
monton reports wholesale business good. Merchants who had
cancelled during midsummer have since reordered which bears
out reports of better business in country towns, although
threshing is far from completed and farmers busy. Farmers,
of course, have very heavy liabilities to banks, to merchants,
ete., on 1919 commitments, for which it will take a large
part of this year’s proceeds to liquidate, but the outlook is
generally excellent. Collections are improving with proceeds
of crop coming in.

Crops Evenly Distributed

J. W. W. Stewart, managing director of the Monarch
Life Assurance Co., has just completed a fall tour through
western Canada and reports that business conditions gen-
erally throughout the west have assumed a real healthy
state. The somewhat even distribution of good crops, though
of low acreage in many districts, is the cause of general
gratification. High prices for grain quite overcome the low
yield. Mr. Stewart says:—

“In British Columbia there is fair mining activiy out-
side of gold mining. The cost of operating the latter at
the present time runs the cost of producing the standard
metal very high. Lumber for export is fairly active, de-
pendent, of course, upon the ships. The mills which pro-
duce for home consumption will continue quiet pending the
movement of the prairie crops. The fish business is mod-
erately active, while demand remains good for well-packed
products. Tourist traffic is heavy. The imperial press and
other important excursions are looked upon as forerunners
of considergble activity at the coast and a substantial in-
crease in population is looked for. The housing problem
seems quite as difficult as in any other part of Canada, in
spite of the fact that a large number of moderate sized
homes are being erected in the suburban districts. A large
population is anticipated from the prairies. It is common
talk that if the railway companies, the government, Van-
couver and Victoria would co-operate by installing certain
winter playgrounds with a couple of good swimming tanks—
one on the mainland and one on the island, that a large
amount of Californian winter tourist traffic would be di-
verted to the coast where the cost would be much less than
by going south.

“The Dominion government is spending five million dol-
lars on wharfage and the minister of marine stated pu:b-
licly that the government planned to spend another five .mll-
lion dollars on Vancouver shipping facilities—that within a
year a line of steamships would ply between India gnd
Vancouver. A large steel and smelting project, involving
very heavy expenditure in British Columbia, is now under
way. Copper mines and concentrators are quite active, run-
ning three shifts daily. Industrial and labor disturbanf:es
are more moderate. Many ex-military men are makxpg
their homes in British Columbia. The three trans-contin-
ental railways have splendid facilities for looking after the
public. Most tourists are not aware of the excellence of the

Kettle Valley Railway through Southern British Columbia,
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ror of the beautiful trip from Cranbiook to Golden, via the
Windermere and Columbia- Valley route. One of the most
beautiful holiday places in British Columbia, is Lake Win-
aermeare.

“A most optimistic feeling has come over Alberta, par-
ticularly since the definite assurance of reasonable crops.
As soon as the actual movement of the grain in reasonable
quantities is started, commercial activities will be satisfac-
tory in the towns and cities.

“In SasKatchewan, the general feeling is most cheerful.
Saskatchewan has been in need of some real money on a
large scale and the people should have their desires well
gratified this year.

Many Visitors in West

“I met the president and general manager and western
manager of one of Canada’s largest trust companies. These
gentlemen traversed a part of Manitoba, Saskatchewan and
Alberta by motor. They are very conservative gentlemen
and will no doubt be making their own public statement, but
they expressed great satisfaction with what they had seen
and learned throughout their trip.

“Another group of eastern financial gentlemen have just
completed their survey of the west, extending over a period
of several weeks, and have gone back to Ontario feeling
greatly pleased with western conditions.

“In addition to the distinguished visitors from Great
Britain and her colonies who have thoroughly traversed the
west, several hundreds of American bankers, business men
and farmers from the United States have in groups per-
sonally witnessed the real harvesting operations on the
prairies, and it is only reasonable to assume that very bene-
ficial results will follow the visitation of these prominent
and influential persons.

“With other financial concerns, the Monarch Life is en-
joying a good share of this year’s prosperity. Death losses
have dropped 50, per cent. lower than last year during the
same period and the business shows a fair increase over the
same period in 1919.”

DOMINION CHARTERED ACCOUNTANTS’
ASSOCIATION

The annual meeting of the Dominion Association of
Chartered Accountants, held in Toronto last week, was
the 18th annual meeting of this association since its founda-
tion and the eleventh since “confederation” in 1910 when it
became the central body of the provincial institutes—all
members of the provincial institutes resident in Canada be-
ing, ipso facto, members of the Dominion association. At
this convention the scope of membership was proposed to be
enlarged and the by-laws amended by which members of the
provincial institutes, resident out of Canada should also
be members of the Dominion association., A by-law amend-
ment to this effect will be circulated to provinecial institutes
for their approval.

The total registration at the convention was 117—of
whom 80 were members of the Ontario institute—35 from
the other seven provincial institutes and two American acs
countants. The annual convention is held alternatively in
each province; last year in Manitoba, next year in British
Columbia and the following year in Nova Scotia. The mem-
bership is now 570, an increase of one hundred and twenty-
three per cent. in the past 10 years.

R. J. Dilworth, as president of the Ontario institute,
gave the opening address of welcome and throughout the
convention acted the part of the genial host to the “visiting
brethren.” Organization was under Bryan Pontifex, chair-
man of the central committee, with Osler Wade in charge
of the automobile arrangements, Major Robert Shiell in
chargg of the banquet, H. P. Higgins, hotel reservations
committee, R, Williams, publicity and whips committee and
F. G: Short, registration committee.

The next convention will be held at Vancouver under
the presidency of Geo. E. Winter, past president of the
British Columbia Institute, with H. D. Creighton, of Hali-
fax, N.S., as vice-president, in September of 1921.
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PROTECTION NOW ON THE DEFENSIVE ‘

HE tariff commission which commenced its sessions last
week in Winnipeg has already received, and no doubt
will continue to receive, evidence which is merely a reitera-
tion of views which are already well known to the
reading public. There is probably not a single issue
which has received so much space in the press as the
tariff; scarcely one of our leading dailies can be picked up
which does not contain something about it, and every grade
of opinion from high tariff to free trade is represented.
So far as general tariff policy is concerned, this is an
issue which can be settled, and has always been settled, only
at the polls. Any effort to take the tariff out of politics, if

. it is genuine, overlooks the fact that the relative economic

prosperity of town and city as against country is absolutely
bound up in the maintenance of the tariff wall, and the chief

" aim of political activity now seems to be to secure economic

gain. The opinions aired before the present tariff commis-
sion and scattered broadcast through the medium of the
press can scarcely affect the viewpoint of any who have
come to a conclusion on the subject. It may, however,
emphasize the dilemma of the present government; it might
even impress some with the fact that the tariff is a non-
political issue. :

There is one thing certain in the present situation, and
this is that the protectionists are distinctly on the defensive,
The movement, which commenced in the formation of the
“national policy” over forty years ago, and which reached
its zenith shortly afterwards, now has its back to the wall,
JIn the large number of manufacturing plgnts established
and prospering in this country the probectlpnists have an
argument which ensures against any drastic reduction in
import duties. The present issue, however, is not hetween
absolute free trade on the one hand as against protection
on the other. Whatever a free trade party may advocate
in opposition, the most it could put i:_xto effect if veturned
to power would be a substantial reductlop. As is now being
emphasized, manufactures in Canada, With the hypdreds of
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millions of dollars invested, and the hundreds of thousands
of workers deriving their livelihood therefrom, is absolutely
dependent on the tariff. As a means of checking the too
rapid movement from town, country to city, however, the
tariff reduction movement is one which can effect a great
benefit to the country as a whole.

I THE BONDS OF EMPIRE

EMPIRES of old were held together by material forces—

forces imposed by the central power. The British em-
pire has outgrown this stage, for it is now nearly one hun-
dred and fifty years since the American colonies broke the
chains with which the British government endeavored to
bind them to the homeland. It is immaterial forces which
now maintain the unity of the empire; common race, cus-
toms and political ideals are proving themselves the most
potent reasons for political association.

Speaking before the Congress of Chambers of Com-
merce of the British Empire, on Tuesday last, Premier
Drury of Ontario warned against any attempt to forcibly
hold the empire together. The congress is on record in
favor of imperial preference, but Mr. Drury was not afraid
to stand by his belief in free trade. Empire preference wiil
be practicable only so long as it springs from a native
desire to favor commerce with the United Kingdom and the
other colonies. Preference itself assumes a protective tariff,
and the movement towards tariff reduction may overtake
the preferences already granted.

The congress has not been without its jarring notes.
Canada is unquestionably loyal—there never was a time
of greater appreciation of the high ideals for which the
empire stands—but Canada has a part to play in world
commerce which necessitates a view of the political world
beyond. Sir Edmund Walker emphasized the fact that
Canadian transactions must in the main be cleared in New
York, which has by natural growth become the financial
centre of this continent, and that any attempt to divert the
flow to London could not be favored here. .Premier Drury
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outlined a high political ideal in which Canada, and more
especially Ontario as its central province, would harmonize
the two great branches of the Anglo-Saxon race. The British
empire may be a federation of partners, but it cannot be a
self-sufficing league of nations. The congress does well to
favor imperial preference. The self-governing colonies will
continue to frame their fiscal policies on economic grounds,
tempered by such concessions as spring from an inherent
desire to strengthen the bonds—not the chains—of empire.

| ANOTHER BANKER GOES TO UNITED STATES

HE appointment of Vere C. Brown to the committee of
executive managers of the National City Bank of New
York is still another tribute to the Canadian banking sys-
tem and to the grade of training this country can give. A
large number of Canadians have gone to the United States
after a brief experience in Canada, but the appointment of
Mr. Brown directly to one of the highest positions in the
gift of this enormous institution is a recognition of the
fact that those who have made good in the Canadian field
are fit to take a leading place in the financial centres of
the world.

The National City Bank is the largest banking in-
stitution in America, its total resources exceeding $1,000,-
000,000. It has 56 foreign branches in England, Belgium,
Spain, Italy, South Africa, South America and the West
Indies; and, through its ownership of the International
Banking Corporation, a further 29 branches in India, China,
Japan, the Philippines, Java, Straits Settlements, ete. Its
board of directors has 24 members, including many names
continentally known, such as James A, Stillman (preszident),
William Rozkefeller, J. Ogden Armour, Cyrus H. McCormick,
Henry A. C. Taylor, etc. The administration of the bank
is organized in thirteen divisions, principally geographical,
the general management being in the hands of the president
and a small committee of executive managers, of which latter
Myr. Brown is made a member, 2

!

KNOWLEDGE OF COSTS IS ESSENTIAL

THE organization in Toronto last week of a “Costs Ac-
countants Association of Canada” is a recognition of
the growinz value of this comparatively recent business
operation. The new association will include not only
chartered accountants but also all those accountants who
are interested in the estimating of manufacturing and sell-
ing costs. A similar organization already exists in the
United States.

Some references to this class of work are contained in

a recent issue of the American Magazine, It is termed the
the new science of cost accounting, and some interesting
illustrations are given of the serious mistakes which even
the larger manufacturing concerns have made in past years,
owing to the fact that they were not in possession of exact
information regarding their own manufacturing tests. It is
told of ome large United States firm that it was only when
the war broke out that it learned that all its profits were
being made from its foreign business and that its domestic
transactions were being carried on at a loss. Having lost its
foreign trade as a result of the war, it was necessary for
it either to reorganize its domestic business at once, so that
it would yield a profit, or wind up its affairs. In past years
in the business world, there were always some estimates
made of manufacturing and selling costs, but in the great
majority of cases this was not done with a sx}ﬁicient degree
of exactness, and as a result there was consxdgrable guess-
work about it, corporations and companies did not rea.lly
know from month to month whether th?y were making
money or otherwise, and the history ‘gf failures prove that
in the majority of cases they were losing.
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The price of motor cars is coming down. On the other
hand the price of gasoline has gone up, and those who
bought automobiles at high prices are caught both ways.

* * * * *

The 1920 Leipzig fair was a failure, due to lack of
buyers. There is no shortage of goods in Europe, thouzh in
some parts there may be a shortage of money to pay fer
them. : :

Wk o e s

The price of C.P.R. stock has failed to respond to the
increase in railway rates. Perhaps this good news had
been more than offset by the harrowing story which the rail-
roads told the Board of Railway Commissioners,

* * * * *

~ “All public men in Canada are protectionists in office”
is the apt remark of Round Table in commenting upon the
premiership of Sir Robert Borden. Even a farmers’ gov-
ernment would find it difficult to break the rule.
* B3 B * *

Already the price of wheat, like that of most other
raw materials, is coming down. Wheat for December de-
livery sold at $2.32 in Chicago on Tuesday, Canadian ship-
ments being responsible for a substantial decline.

% R ow =

Ford Motor Car Company of Canada shares fell thirty
points on the Detroit market when the announcement of a
reduction in the selling price of cars was made. This is a °
direct result of a slackening in demand, and forebodes a
reduction in the profits of industry.

* e * % e

In a special article on housing, the New York World
says, that Canada has accomplished something in solving
the housing problem. This will be news to Canadians, but
there is no doubt as much truth in it as in the reported
success of government housing schemes in Great Britain.

ik ok £ £ s

The fact that a bond is not readily convertible into cash,
points out the Manitoba Free Press, may sometimes be an
advantage, as the owner will not find it so easy to turn it
into money to be spent extravagantly. We know of some
bonds which possess this virtue to the nth degree; in fact,
some issues which have been placed upon the market dur-
ing the past year can scarcely ever be repaid.

* A » L £

The writing-down of security valuations to new market
levels is disheartening to the institutional and private in-
vestor. It wipes out a substantial part of profits and of
savings. It is only by this process of writing down, how-
ever, that a company’s financial position can be certainly
known, and those which make full provision for such de-
preciation will reap a corresponding benefit as values re-

cover,
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“I remember saying in 1916 that Germany had revealed
itself ‘in such a way that we wanted no more truck or trade
with it, but I do not think we can say that in 1920,” said
Sir James Wools in addressing the Empire Chamber of
Commerce in Toronto on September 17. Did Sir James in
1916 really believe that there would be no more trade with
Germany, or was he not rather taking advantage of the
sentiment of the time?

: e £ 3 * s s

“The credit situation has continued, during the period
ending September 15, to evidence in a substantial measure
the improvement which had become apparent a month ago,”
says the National Bank of Commerce, New York, in its le;;-
ter of September 22. “There has not, it is true, been any eas-
ing of credit. Banking loans have increased in respoﬁse to
seasonal needs; there has been no relaxation in commercial
money rates; and little change in this situation can be ex-
pected until the major requirements of the crop-moving sea-
con have be_en met., Nevertheless, substantial progress has
been"made In overcoming the difficulties in the credit situa-
t'on. .
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International Trade

In the transaction of foreign business,
‘ knowledge and experience count for
| much. The experience gained by
{ this Bank at its own offices in such
centres , of international trade as the
following:
I
?

London, Eng.
New York

Mexico City
San Francisco

is available for extension of Canadian
trade abroad. In addition it main-
! tains a Foreign Department specially
| equipped to handle all foreign exchange
transactions,

- THE CANADIAN BANK
OF COMMERCE

$15,000,000
$15,000,000
37a

Paid-up Capital Ay
Reserve Fund -
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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, Lloydsand

National Provincial Foreign Bank, Limited. 4
208

Helping

Humanity

BETWEEN the wheat on our prairies

and the daily bread of the people
of this country and of distant lands runsa
long chain of operations, each link of
which is strengthened by banking services.

For 55 years this Bank has been privi-
leged to furnish a substantial part of the
financial energy necessary in the growth,
transportation and marketingof Canada’s
vast crops.

UNION BANK

OF CANADA

463
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THE

Bank of Nova Scotia

Established 1832

Capital w AN $9,700,000
Reserve - $18,000,000
Total Assets - - $230,000,000

GENERAL OFFICE : TORONTO, ONT.

H. A. Richardson, General Manager

Branches at all the principal centres

throughout Canada and in Newfound-

land, Cuba, Porto Rico, Dominican

Republic, Jamaica, and in the United
States at

BOSTON CHICAGO NEW YORK

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




BANK OF COMMERCE SUPERINTENDENTS

Upon the retirement of Vere C. Brown as superintendent

of the middle west for the Canadian Bank of Commerce, a
new policy has been
adopted. Hitherto the
superintendency for
the middle west has
been at Winnipeg
and has covered
Manitoba, Saskatche-
wan and Alberta.
Under the new ar-
rangement, however,
this superintendency
will be divided into
two parts, with one
branch at Winnipeg,
to cover the pro-
vinces of Manitoba
and Saskatchewan,
and one at Calgary
to cover Alberta and
the Peace River
branches, so that
now there are two
superintendencies in-
stead of one. Under
this arrangement the
business of the bank
in the west will be conducted more efficiently. C. W.
Rowley has been appointed as superintendent of the
Manitoba and Saskatchewan branches, while J. B. Corbet
has ‘been appointed

T g T superintendent of
f the Alberta and
Peace River
branches. Mr. Row-
ley’s banking career
has been confined
entirely to the west.
From 1892 to 1902
he was accountant
at Winnipeg, after-
wards for a short

C. W. ROWLEY

and from there he
went to Calgary to
open a branch in
that city. Since
1911 he has been
manager of the
main branch at
Winnipeg. Mr. Cor-
bet entered the
bank’s service at
New Westminster
in 1901, and in 1903
was brought to Tor-
J. B. CORBET onto. From that
date until 1911 he
was attached to the head office staff, after which he be-
came assistant inspector at Winnipeg, and for the
past three years has been senior inspector of the bank’s
western business, with headquarters at Winnipeg.

OBITUARY

"HON. ROBERT BEAVEN, former premier of British
Columbia, for nearly twenty years a leading figure in jche
political life of the province, and at one time mayor of Vic--
toria, died at his home in that city on September 19, at the
age of 84 years,

12 THE MONETARY TIMES

time in Vancouver,
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PERSONAL NOTES

W. G. FrisBy, principal of the York Street School, Tor-
onto, has been appointed secretary of the Mothers’ Pension
Board of Ontario.

E. L. PEASE, vice-president and general manager of the
Royal Bank of Canada, is touring the maritime provinces in
company with other officials of the bank.

J. A. CAMPBELL, formerly British Columbia manager of

the Equitable Life Assurance Society, has become Vancouver
manager of the Sovereign Life, Assurance Company, of
Winnipeg.

COLIN CAMERON has resigned fronr the directorate of
the Canada Foundries and Forgings Company. Mr. Cameron
was formerly a partner in the late firm of Thornton, David-
son and Company Montreal.

J. E. CoomBs, who has been manager of the Sterling
Bank of Canada, Adelaide St., Toronto, for the past few
years, has resigned, and is going to New York to take up
a position with the Guaranty Trust Company, of that city.

JAMES E. REILLY, who has been secretary of the Alberta
Board of Public Utility Commissioners since that organiza-
tion was created in 1915, has resigned to accept a position
with the Gregory Tire and Rubber Company, of Vancouver,

G. S. LAING, chartered accountant, of Winnipeg, Man.,
who for the past two years has been engaged by the Board
of Grain Supervisors as, internal auditor has completed
this work and has opened an office at 805 Union Trust Build-
ing, Winnipeg, Man. -

NAPOLEON LAVOIE, general manager of the La Banque
Nationale, left for New York on September 14, from where
he will sale for Europe. While in Europe, Mr. Lavoie will
visit the Banque Nationale in Paris, and will also study
general commercial and finance relations between France
and Canada.

HowaArp E. BLIGH, for some years inspector for Mani-
toba, Saskatchewan and Alberta, of the Western Assurance
Company of Toronto, with headquarters at Calgary, has
relinquished his connection with that company and has been
appointeq manager of the insurance department of the
Northern Securities, Limited, Vancouver.

A. E. Hour, manager of the Royal Trust Company,
Montreal, has retired from that position owing to ill-health.
H. B. Mackenzie, formerly general manager of the Bank of

‘British North America and at present one of the assistant

general managers of the Bank of Montreal, will, it is under-
stood, be aprointed general manager of the Royal Trust
Company, having supervision of the head office here and the
branches throughout Canada. The board of directors has
elected Mr. Holt as a member of the board in order to re-
tain his connection with the institution and to take advantage
of his long experience, he having been its first employee.

J. H. C. LAWRENCE, who is well known in Winnipeg
financial circles, has been appointed manager of the Canada
Permanent Trust Company, succeeding Mr. G. F. Harris.
Mr. Lawrence has been with the firm since 1896 in various
capacities both in the east and the west. The company is an
offshoot of the Canada Permanent Mortgage Corporation
whose headquarters are at Toronto, and the formation of
the trust company was undertaken to work hand-in-hand
with the parent company, doing general trust company busi-
ness,

W. W. StraTToN has been elected to a seat in the Tor-
onto Stock Exchange. Mr. Stratton has just formed a part-
nership with P. W. Campbell under the name of Campbell,
Stratton and Co., and will carry on a general business as
stock brokers and bond dealers, as successors to the firm of
A. E. Dyment and Company. Mr. Dyment is giving up his
seat on the local exchange in order to devote his time more
excluswely to other financial interests. The new partners,
since their return from overseas, have been engaged in
financial work, both in Toronto and Montreal;
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Personal Banking Service—as we in(crprc! it J acts as bankers to the Commonwealth Government, and State Govern-
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blems, if necessary, in his own of fice; give him the
full benefit of close co-operation and broad business
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relationship. !
Head Office

KING AND BAY STREETS, TORONTO ’

71

All classes of GENERAL AND SAVINGS BANK business are trans

icted in all the principal cities and towns of Australis, Rabaul and
London.

Banking and exchange business of every description transacted within

the Commonwealith, United Kingdom, Canada, U S.A. and Abroad.
TAS. KELL, DENISON MILLER,
Deputy Governor 1920 Governor

The National Bank of Scotland

Limited

Incorporated by Royal Charter and Act of Parliament. EstABLISHED 1825

Capital Subscribed.......... £5,000,000 $25,000,000
St BT e SRR GR 1,100,000 5,500,000
DIReallen ot Bir iy S 3,900,000 19,500,000
Jeserve Fund o6 ks it 1,000,000 $,000,000

Head Office - EDINBURGH

WILLIAM CARNEGIRE, General Manager. GEORGE A. HUNTER, Sec.
LONDON OFFICE—87 NICHOLAS LANE, LOMBARD ST., E.C.4

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

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

ESTABLISHED 1879

Alloway & Champion

Bankers and Brokers
Members of Winnipeg Stock Exchange

362 Main Street -

Stocks and Bonds bought
and sold on commission.

Winnipeg

Winnipeg, Montreal, Toronto and New York Exchanges
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The Dominion Bank

ESTABLISHED 1871

$6,000,000
7,000,000

Capital Paid-up -
Reserve Fund -
Efficient service in all departments of Banking.

Sterling Drafts bought and sold.
Travellers’ Cheques and Letters of Credit issued.
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160th DIVIDEND

The Shareholders of The Molsons Bank are hereby notified that
A Dividend of Three Per Cent. (being at the rate of twelve per
cent. per annum) upon the capital stock has been declared for the

current quarter, and that the same will be payable at the office of
the Bank in Montreal and at the Branches on, and after the first day
of October next to Shareholders of record on 16th September, 1920,
By Order of the Board.
EDWARD C. PRATT,
General Manager.

Montreal, 24th August, 1920.
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czﬁiljandshnlsn Depnrﬁesrrt ﬁ? cOOIg'HII‘I.L, LONDON, E.C. 3. London Agency of the IMPERIAL BANK OF CANADA.
The Agency of Foreign and Colonial Banks is undertaken.
Tated Banls & L BANK OF SCOTLAND LTD. THE LONDON & RIVER PLATE BANK LID,
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GRAIN YIELD FAR AHEAD OF LAST YEAR

Latest Estimates Indicate This—Western Farmers Had to
Contend with Many Trying Situations, but Have
Come Through Successfully

THERE will be a total grain yield of 664,462,000 bushels
in the three prairie provinces, according to the latest
estimate of the Manitoba “Free Press,” this figure being
divided among five cereals as follows: Wheat, 248,745,000
bushels; oats, 352,109,000 bushels; barley, 47,564,000 bushels;
flax, 7,152,000 bushels; rye, 8,912,000 bushels. In compiling
the estimate the figures for acreages are the revised figures
of the Dominion government, issued in July last. The acre-
ages for barley and flax are probably too small, but with
that exception the figures would appear to be satisfactory.

Commenting on the situation, the “Free Press” says:—

“The crop of 1920 in the prairie provinces has passed
through many vicissitudes. The spring was exceptionally late
and cold, and in many large areas no seeding was done until
after May 1st. Large sections of all three provinces were
threatened with destruction by grasshoppers, and, while the
final loss from this plague has been small, it was only or-
ganized co-operation and a stiff fight that produced this
result, and the cost of fighting the grasshoppers was no light
burden. Other big areas suffered from a variety of cutworm
that works under ground and for which no remedy has so
far been found.

“Over large districts in southern Alberta and Saskatche-
wan and more restricted districts in ‘Manitoba there was
heavy loss from drifting and blowing of soil. Some fields
were seeded at least three times and were finally lost. From
the middle of June until the first few days of July there was
a period so dry that for a time it seemed as if the disaster
of 1919 was to be repeated. When rains came and growth
was suddenly lush and heavy, rust became a menace, especi-
ally along onr southern borders, and has certainly taken a
very considerable toll of the wheat in both Manitoba and
Saskatchewan, Alberta, more particularly southern Alberta,
being immune. There has been hail damage in some sections,

' though the general hail damage of the three provinces is not
large. The gophers have taken their toll, and due, no doubt,
to the late spring and the dry period in June, weeds have
been difficult to cope with and have smothered a certain per-
centage of the crop. Though the seeding was one of the
latest on record, the harvest was an early one, the excessive
heat and dryness bringing crop too fast for fullest develop-
ment of the berry. Between two excessively hot periods in
August, to wit: August 21st and 22nd, there was from 4 to
8 degrees of frost over very considerable areas, more especi-
ally in central Saskatchewan, the extreme north and the ex-
treme south of all the provinces escaping and the chief dam-
age being done to late oats and barley. In the entire growing
period of the crop there has never been even one soaking rain
that covered the wheat belt from the eastern boundary of
the province of Manitoba to the Rockies and from the inter-
national boundary to the crop line in the north. In spite of
these many drawbacks the west has harvested and to a con-
siderable extent thrashed the satisfactory total of 248,745,000
bushels of wheat, much of which will grade high and weigh
over 60 pounds to the measured bushel.”

Total Preliminary Estimate

Yields and conditions of field crops in the whole of Can-
ada, as compiled from the returns of crop corresponder'lts. at
the end of August to the Dominion Bureau of Statisties,
are summarized as follows:—

The first reports made by crop correspondents on the
average yields per acre of wheat, oats, barley, rye and flax-
seed show that for the whole of Canada the yields per acreé
are for spring wheat 16% bushels, as compared \.‘Vlth 9%
bushels last year and with 16% bushels, the decennial aver-
age for the period 1910-19; for oats, 35% bushels, compared
with 26% bushels last year and 33% bushels, the ten-year
average; for barley, 25% bushels, compared with 21% bushels
last year and 25% bushels, the ten-year average; for rye,
17% bushels, compared with 13% bushels last year and 16
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bushels, the ten-year average; and for flaxseed, 9% bushels,
compared with 5 bushels last year and 9.40 bushels, the ten-
year average. These figures indicate, therefore, that for
wheat the yield is just equal to the decennial average; that
for oats the yield is 214 bushels above average; that for
barley and rye it is %4 bushel below average, and that for
flax it is practically equal to the average. Applying the aver-
ages for 1920 to the latest estimates of areas sown (these
areas being shortly subject to final revision), we get as the
preliminary estimate for the whole of Canada total yields
as follows: Wheat, 289,498,000 bushels, as against 193,260,400
bushels last year; oats, 556,719,000 bushels, as against 394,-
387,000 bushels; barley, 64,257,000 bushels, as against 56,-
389,400 bushels; rye, 12,915,000 bushels, as against 10,207,400
bushels, and flaxseed, 11,090,000 bushels, as against 5,472,800
bushels. :
Yields of the Prairie Provinces

The following is the preliminary estimate of total pro-
duction in the three prairie provinces (Manitoba, Saskatche-
wan and Alberta), the corresponding totals for 1919 being
given within brackets: Wheat, 260,157,000 bushels (165,544,-
300); oats, 359,289,000 bushels (235,580,000); barley, 43,762,-
000 bushels (36,682,400); rye, 9,820,000 bushels (7,262,400),
and flaxseed, 10,817,000 bushels (5,232,300). By provinces
the estimated yields are: Manitoba—Wheat, 40,305,000
bushels (40,975,300); oats, 61,328,000 bushels (57,698,000);
barley, 19,895,000 bushels (17,149,400); rye, 4,349,000 bushels
(4,089,400) ; flaxseed, 605,000 bushels (520,300). Saskatche-
wan—Wheat, 136,880,000 bushels (89,994,000); oats, 173,003,-
000 bushels (112,157,000); barley, 11,640,000 bushels (8,971,-
000); rye, 3,535,000 bushels (2,000,000); flaxseed, 9,288,000
bushels (4,490,000). Alberta—Wheat, 82,972,000 bushels (34,-
575,000; oats, 124,958,000 bushels (65,725,000); barley, 12,-
227,000 bushels (10,562,000); rye, 1,936,000 bushels (1,173,-
000); flaxseed, 924,000 bushels (222,000).

Late-Sown Field and Fodder Crops

The average condition on August 31st of late-sown field
and fodder crops, expressed numerically in percentages of
the average yield per acre for the ten years, 1910-19, was
reported as follows, the figures within brackets representing
in the order given the condition on July 31st, 1920, and on
August 31st, 1919: Peas, 96 (102, 87); beans, 99 (103, 93);
buckwheat, 90 (101, 95); mixed grains, 104 (105, 87); corn
for husking, 98 (95, 89); potatoes, 102 (104, 91); turnips,
mangolds, ete., 97 (95, 99); fodder corn, 100 (98, 97); sugar
beets, 96 (99, 83); pasture, 92 (89, August 31st, 1919).

Ontario Yields are Greater

A comparison for Ontario is contained in a bulletin just
issued by the provincial department of agriculture, as fol-
lows:—

Following are some of the figures for the two years:
Fall wheat, 1920, acreage, 762,371; production, 18,274,468;
average per acre, 24; 1919, acreage, 619,494; production 15,
051,703; average per acre, 24.3.

Spring wheat, 1920, acreage, 267,367; production, 4,-
717,938; average, 17.6; 1919, acreage, 361,150; production,
5,646,544; average, 15.6.

Barley, 1920, acreage, 484,328; production, 16,353,689;
average, 33.8; 1919, acreage, 569,185; production 13,133,757;
average, 23.1. :

Oats, 1920, acreage, 2,880,053; production, 128,006,264;
average, 44.4; 1919, acreage, 2,674,341; production, 78,388,-
018; average, 29.3.

Peas, 1920, acreage, 109,187; production, 2,249,283; aver-
age, 20.6; 1919, acreage, 127,253; production, 1,816,517; aver-
age, 14.3, ;

Beans, 1920, acreage, 22,744; production, 369,159; aver-
age, 16.2; 1919, acreage, 22,920; production, 288,480; aver-
age, 12.6.

Hay and clover, not including alfalfa, 1920, acreage, 3,-
533,740; production, 4,459,094 tons; average, 1.26 tons; 1919,
:szzage, 3,608,266; production, 5,588,804 tons; average, 1.59
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Home Banx GCanapa-

Government Bonds and Savings Stamps

There is a page in the Home Bank's Thrift Account
Book for entering the date of purchase, amount, and
interest dates on Government Bonds, War Stamps, and
Savings Certificates. The form is very concise and will
preserve all the details for ready reference. Ask for a
copy of the Thrift Book. Distributed free at all Branches.

AFRICAN BANKING

CORPORATION, LIMITED

(LONDON)
Paid-up Capitai and Reserve, $6,800,000

Over 60 Branches and Agencies
throughout South Africa

Branches and Connections Throughout Canada

Head Office and Eleven Branches in Toronto s

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

Kimberley, Port Elizabeth, Pretoria,
and Salisbury.

THE NEW YORK AGENCY

negotiates documentary bills of exchange,
issues drafts and cable transfers, and transacts
a general banking business direct with the
branches of the Bank in South Africa.

Correspondence invited from Canadian Ship-

THE ——

Weyburn Security Bank

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

BRANCHES IN SASKATCHEWAN AT

pers to South Africa, and facilities offered for Weyburn, Yellow Grass, )I("l':ngg;ut, Hlnl.ln'i_l(', Midale,
the conduct of their business with that country. Griffin, Colgate, Pangman, Radville, Assiniboia, Benson,
Address the New York Agency Verwood, Readlyn, Tribune, Expanse, Mossbank, Vantage,

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

64 WALL STREET, NEW YORK, U.S-A. A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL, General Manager

THE MERCHANTS BANK

Head Office : Montreal. OF CANADA Established 1864,

Capital Paid-up, $8,400,000 Reserve Fund and Undivided Profits, $8,660,774
Total Deposits (31st July, 1920) -  Over $163,000,000
Total Assets (31st July, 1920) - Over $200,000,000

Board of Directors :
SIR H. MONTAGU ALLAN
F. HowArRD WILSON

FAROUHAR ROBERTSON
Geo. L. CAINS

President

|
A. ]. DAWES ‘,

HoON. LoRNE C. WEBSTER 1
E. W, KNEELAND |
(GORDON M, MCGREGOR

Vice-President -

THOMAS LONG
Sir FREDERICK ORR LEWIS, BART.
HoN. C. C. BALLANTYNE

ALFRED B. EVANS
THOMAS AHEARN
Lt.-CoL. ]J. R. MOODIE
General Manager & D. C. MACAROW
Supt. of Branches and Chief Inspector : T, E. MERRETT
General Supervisor - g W. A. MELDRUM

AN ALLIANCE FOR LIFE

Many of the large Corporations and
Business Houses who bank exclys-
ively with this institution have done
so since their beginning.

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

this bank are the ties of service, pro-
gressiveness, promptness and sound advice.

395 Branches in Canada, extending from the Atlantic to the Pacific
New York Agency: 63 and 65 Waj] Street: W. M. Ramsay and C. J. Crookall, Agents
London, England, Office, 53 Cornhill: J. B. Donnelly, D.S.0., Manager.

Bankers in Great Britain : The

London Joint City & Midland Bank, Limited, The Royal Bank of Scotland

-
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PROBLEMS OF EMPLOYMENT DISCUSSED

American Association of Public Employment Offices—
Control Over Immigration Suggested

THE eighth annual meeting of the American Association
of Public Employment Offices was held in Ottawa,
September 20 to 22. Bryce M. Stewart, director of the
Canadian Employment Service, is president this year. The
program was divided into five divisions, as follows: Unem-
ployment and organization of employment; employment and
education; the placement of the physically handicapped; the
harvest labor problem; and employment office administra-
tion and technique. Several addresses were given under each
division. The Canadians who read papers were: Gilbert E.
Jackson, associate professor of economics, University of Tor-
onto; G. Frank Beer, Toronto; W. C. Clark, associate pro-
fessor of economics, Queen’s University, Kingston; J. W.
Macmillan, professor of sociology, Victoria College, Toronto;
R. A. Rigg, Dominion superintendent of western offices, em-
ployment service of Canada; J. M. Wyatt, juvenile employ-
ment specialist, employment service of Canada; T. Norman
Dean, statistician, Ontario Workmen’s Compensation Board.

Might Direct Immiigration

J. W. Macmillan, Toronto, spoke on “The Public Em-
ployment Service and the Immigrant.” He said in part:—

“It is manifest that there would be great advantage in
getting into touch with would-be immigrants in their own
lands. Those who are destined to be rejected at the port of
entry would be saved the wearisome and costly journey,
and their disappointment greatly mitigated. And the false

“ideas inculcated by mercenary agents, or the fairy tales of

hearsay, might be corrected in time. Most of all, the immi-
grant might be connected with a job before he buys his
ticket. And those for whom jobs were waiting might be
assured of entrance, while others were delayed or refused.
Indeed, the problem of the limitation and selection of immi-
grants might thus be solved, as only those were admitted

who were manifestly needed and for whom a place was °

waiting.

“I suggest a special department in connection with the
public employment bureaus, charged with the distribution
and protection of immigrants. This department would co-
operate with the immigration authorities. Employment
offices’ would require to be opened at the ports of entry and
the centres of population where immigrants normally gather
and from which they scatter.

“Under present conditions the skill of the immigrant is
negated by his person. The determining factors of his first
choice of work are the occupations of his family or relatives,
the orders on the book of the employment agent or banker
to whom he comes, and the help of chance acquaintances. His
aptitude, training, experience and qualities other than phy-

sical have little influence upon the decision.

“Our immigration policies, so far, have been halted at
the point of admission of the immigrant. They should,
hereafter, attend and guide him until he becomes a citizen.
Citizenship—that is the real port of entry to a nation’s life.
That is the place where the state should say ‘Godspeed.’”

Canadian Re-elected President

At the closing session it was decided to meet at Buffalg,
N.Y., next year, and also to change the name of their organi-
zation. In future it will be known as the International Asso-
ciation of Public Employment Services. The constitution was
amended to allow this. :

Bryce M. Stewart, Labor Department, Ottawa, was again
elected president of the association. Other officers elec‘ged
were: First vice-president, A. W. Holbrook, Dayton, Oh_lo;
second vice-president, J. Dunderdale, Boston, Mass.; third
vice-president, A. Sullivan, Chicago; secretary, Richgrd A.
Glynn, New York; egecutive—J. D. Densmore, Washmg.ton,
D.C., immediate past president and director-general United
States Employment Sexvice; Miss Marion Findlay, Toronto;

" Robert Peters, Harrisburg, Pa.; Thomas Malloy, Regina, Sask.
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BANK BRANCH NOTES

THE Imperial Bank of Canada have opened a branch at
the northwest corner of Annette St. and Runnymede
Rd., Toronto.

The temporary branch of the Bank of Montreal, in the
Canadian Pacific Railway Co. hotel at Banff, Alta., has been
closed for this season.

The Bank of Montreal has obtained permission to erect
a brick and stone building on Cherry St., Toronto, at a cost
of $30,000.

R. M. Campbell, manager of the Merchants Bank at
Minburn, Alta.,, has been transferred to their branch at
Galahad, Alta. Mr. McMillan, who has been manager of
the bank at Galahad, has been transferred to Minburn.

Mr. Thomas the new manager of the Brockville branch
of the Merchant’s Bank, has arrived from Lancaster, Ont.

EXCHANGE QUOTATIONS

Messrs. Glazebrook and Cronyn, exchange and bond
brokers, Toronto, report local exchange rates to The Monetary
Times as follows:—

Buyers. Sellers. Counter.

NoY o donds; il Gonrins 10156-16 pm 111-32pm ........

Mont, funde: = .G par. par. % to %4
Sterling—

Démand 2 ouiiiaine $3.8650 SRBT R el

Cable transfers ... 3.8725 R R CRE

New York quotations of exchange on European coun-
tries, supplied by the National City Co., Ltd., Toronto, as at
September 23, 1920, follow: London, cable, 350%; cheque,
350; Paris, cable, 6.84; cheque, 6.83; Italy, cable, 4.31; cheque,
4.30; Belgium, cheque, 7.15; Swiss, cheque, 16.15; Spain,
cheque, 14.75; Holland, cheque, 31.00; Denmark, cheque, 13.70;
Norway, cheque, 13.20; Sweden, cheque, 20.15; Berlin, cheque,
1.63; Greece, cheque, 10.55; Finland, cheque, 3.05; Roumania,
cheque, 2.10.

WEEKLY BANK CLEARINGS
The following are the bank clearings for the week ended
September 23rd, 1920, compared with the corresponding week
last year:—
Week ended Week ended

Sept. 23, °20. Sept. 25,°19. Changes.

Montreal . ....... $137,747,897 $110,389,743 + $27,358,154
qoronto ik 101,865,986 89,786,462 + 12,079,523
Winnipeg . .. 65,400,883 59,006,143 + 6,394,740
Vancouver . ...... 18,634,050 12,974,467 + 5,659,583
Obtawn . o il 7,997,962 9,398,139 — 1,400,177
CRIGRYY . alvas 8,876,850 8,269,756 + 607,094
Hamilton oo 7,799,376 6,139,826 + 1,669,550
Quebeci i 7,391,939, 5,694,468 + 1,797,471
Edmonton . ...... 5,002,405 4,663,949 + 348,456
alifae. o 5,270,318 4,987,674 4 282,644
RONHO b s 3,621,745 3,040,060 - 581,685
Reaginai o b 4,635,644 4,733,248 — 197,604
Stidohn ... v 3,259,129 3,366,029 — 106,900
Viohomis L0 2,695,377 2,025,031 + 570,346
Saskatoon . ...... 2,442,351 2,139,632 + 302,819
Moose Jaw ...... 1,927,199 2,145,139 — 217,940
Brantford . ...... 1,482,508 1,339,867 -+ 142,641
Sealton . o 705,373 762,670 — 57,197
Fort William . ... 989,954 1,016,706 — 26,751
Leth.b?idge AR 987,106 760,146 -+ 226,960
Medicine Hat . ... . 733,111 480,538 252,673
New Westminster. . 697,870 548,853 + 149,017
Peterboro’ ., | .\ 1,005,776 766,111 =+ 249,665
Sl}erbrooke A e 1,351,744 853,017 + 498,727
Klpchener =S 1,049,452 916,564 132,898
Windsor . ... | 4,189,212 2,250,720 4+ 1,938,492
Prince Albert ., 385,303 525,906 — 140,603
Totals vy $397,946,519 $338,860,663 -+ $59,085,866
Moneton: .- el BAT AR =S N e R g
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AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1817)

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

- - $ 23,828500.00
ik e R ek ek TG ETE D000
SRt e L SR ¢ T . 23,828,500.00

- - - - - - $ 64,032,000.00
————
AGGREGATE ASSETS 38l1st MARCH, 1920 - - - - - - $377,721,211.00

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

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

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

C. S. GUNN & COMPANY

REAL ESTATE, INSURANCE, RENTAL AGENTS

805 Union Trust Building
WINNIPEG, MAN.

Members of Winnipeg Real Estate Exchange, Winnipeg Stock Exchange

GEORGE EDWARDS, F.C.A. ARTHUR H. Epwarps, F.C.A,
H. PERCIVAL EDWARDS W. POMEROY MORGAN A. G. EDWARDS
CHAS. E. WHITE T J. MACNAMARA THoOs. P. GEGGIE

THE
VESRT Whae  C™TE | TopONTOGENERAITRUSTS
EDWARDS, MORGAN & CO. CORPORATION

CHARTERED ACCOUNTANTS Established in 1882, was the first trust ccmpany

OFFICES in Canada. It is absolutely free from affiliation

TORONTO .. ik CANADIAN MORTGAGE BUILDING 4 5 ¢ y

CALGARY .. = HERALD BUILDING with other financial concerns—a trust company

VANCOUVER Ve LONDON BUILDING v y 4

WINNIPEG . . ELECTRIC RAILWAY CHAMBERS confining itself to the business of executor,

MONTREAL | MCGILL BUILDING trustee or agent and eliminating from its trans-
CORRESPONDENTS ¥ g T lg YRR

HALIFAX, N.S. ST. JOHN, N.B. COBALT, ONT. Aclions eyerything 0 & speculative johmracter,

LONDON, ENG. NEW YORK, U.S.A The total value of estates, etc., under its admin-

istration now exceeds One Hundred Million
Dollars, one half of which has accumulated dur-

ing the last seven years, All investments made

LONDON JOINT CIIY & MlDLAND by this Corporation are restricted to “ Trustee

BANK LIMITED Securities "' as_authorized by law. The Toronto .
TR G yala s KENNA General Trusts Corporation solicits the appoint-
ig on. ¢ N
JOINT M ANAGING DIRECTONS ment of Executor and Trustee of your lel,
sctmale b o LR G ot ",‘_."°f‘f" radd offering the above advantages combined with
Subscribed Capital . .£38,096,363 | . :
P:Id-up Onplt:: Fraaaly ?::uo,nz years of experience in estate management.
Reserve Fund . . " . 10,840,112
i | . D. LANGMUIR W. G. WATSON
Deposits uunoion, 1920 . - 367,667,322 | o Gen. Manager Asst. Gen, Manager
HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, EC. 2.
OVERSLAS BRANCH: &% & 5. OLD SmOAD STOarT, LoMbOR €. 2. Head Office: Cor. BAY AND MELINDA STS.
Atlastic Offices: ' Aquitania ' **Imperator = ** Mauretania * 'l-ORONTO
ILIATED KS :
BELFAST BANK!NGC:)HI-.TI; TH,E‘%LYDESDAIE BANK LTp. Branches: Ottawa Winnipeg Saskatoon Vancouver

OVER 110 OFFICES IN IRELAND OVER 150 OFFICES IN SCOT_aNg
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CANADIAN LIFE PAYMENTS IN 1919

List of Payments of $10,000 and Over—Policies of Late
- John Lennox, of Hamilton, are Second in List—
Payments by Cities

CCORDING to a compilation of “The Insurance Press,”

New York, $1,843,500,000 was paid to life insurance

polieyholders in 1919 in the United States and Canada. The
total is made up as follows:—

Death claims, matured endowments and an-
nuities .
Payments for premium savings (dividends to
policyholders) and for-lapsed, surrendered
and purchased policies .................

$ 672,686,000

291,696,000

g X ) AR R e Sl R S R e S T $ 964,382,000
Commuted value of insurance claims awarded
by the Bureau of War Risk Insurance
from December 31, 1918, to December 31

Grand - totaliii, o i it e vl $1)843v5005000

The largest amount of insurance on a single life paid in
1919 was carried by the late Henry C. Frick, of New York
City and Pittsburgh. The next largest amount was $334,000
on the life of John Lennox, of Hamilton, Ont. Botp of these
sums are modest compared with reports in preceding years.

879,118,000

Large Payments in Canada

The payments of $10,000 and over in Canada were as
‘follows:—

Calgary.—Ralph D. Shantz, $10,000; William B. Waters,
$10,000.

Vancouver.—Frank N. Torites, $10,000.

Victoria.—Robert P. Rithet, $16,474.

Winnipeg.—Name not given, $13,816; Thomas A. An-
derson, $10,082.

Bourget, Ont.—Arthur A. Bourque, $10,797.

Hamilton.—John Lennox, $334,000; name not given, $15,-
122; Lawrence B. Johnston, $12,002.

London.—George Robinson, $64,031,

Toronto.—William Hyslop, $65,000; Thomas W. Watkins,
$20,000; William Carter, $14,659; Fred. E. Fuerst, $14,659;
H. R. Emery, $10,240; J. J. Fallett, $10,144; George E. Dies,
$10,000; John D. Ivey, $10,000.

Charlottetown.—R. C. A. Grant, $10,068,

West Cape, P.EIL—Ames McWilliams, $12,957.

Montreal.—Alphonse Felix Mercier, $30,000; name not
given, $24,405; name not given, $16,877; name not given,
$16,877; name not given, $16,877; name not given, $16,724;
P. Lamarre, $15,052; Louis L. DeGuise, $15,000; Joseph A.
Duport, $10,000; Joseph D. R, Forget, $10,000; Charles L.
Shainwald, $10,000; Colin M, McCurig, $10,000.

Quebec.—Jean E. Lavelle, $10,750; Gustavus G. Stuart,
$10,000.

St. Barthelemy, Que.—Louis J. Plante, $12,009.

St. Hyacinthe, Que.—Herbert Tchalifoux, $12,081.

St. Jerome, Que~—J. Camille Le Moyne de Martigny,

$10,000.

Westmount, Que—William Kelly, $20,045; Sidney H.
Ball, $13,000; Albert H. Dalrymple, $12,000.

Regina.—Name not given, $10,000.

Carcross, Yukon.—James Alexander, $100,168.

Totals for Cities

The totals for the cities and large towns of the Dominion

and Newfoundland were as follows:—
ALBERTA

Edmonton, $169,000; Calgary, $167,000; Lethbridge, $36,-
000; High River, $26,000; Wainwright, $24,000; Brant, $15,-
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000; Provost, $15,000; Crossfield, $14,000; Rimbey, $14,000;
Cardston, $13,000; Drumheller, $13,000; Cereal, $12,000;
Morinville, $12,000; Oyen, $12,000; Raley, $12,000; Sedge-
wick, $12,000; Seven Persons, $12,000; Spirit River, $12,000.

BRrITISH COLUMBIA

Vancouver, $504,000; Victoria, $162,800; Prince Rupert,
$49,000; New Westminster, $36,000; Grand Forks, $26,000;
Fort George, $14,000; Summerlass, $14,000; Hope, $13,000;
Kerrisdale, $13,000; Rossland, $13,000; Trail, $13,000; Daw-
son, $12,000; James Island, $12,000; Kamloops, $12,000; Lady-
smith, $12,000; Mineola, $12,000; Phcenix, $12,000.

MANITOBA

Winnipeg, $482,000; St. Boniface, $50,000; Deloraine,
$15,000; Newdale, $15,000; Portage la Prairie, $14,000; To-
tonka, $13,000; Alexander, $12,000; Arborg, $12,000; Dauphin,
$12,000; Elphinstone, $12,000; Plumas, $12,000; Selkirk,
$12,000.

NEW BRUNSWICK

St. John, $109,000; Chatham, $14,000; Upper Rexton,
$14,000; Rexton, $13,000; Central Blissville, $12,000; Moncton,
$12,000; New Bandon, $12,000; West St. John, $12,000.

NEWFOUNDLAND

St. Johns, $13,000.
Nova Scoria

Halifax, $230,000; Yarmouth, $49,000; New Aberdeen,
$15,000; Windsor, $14,000; Chester Basin, $12,000; Dart-
mouth, $12,000; East Wallace, $12,000; Somerset, $12,000;
Trenton, $12,000; Truro, $12,000.

ONTARIO

Toronto, $1,533,000; Hamilton, $620,000; Ottawa, $313,-
000; London, $216,000; Peterborough, $117,000; Windsor,
$72,000; Belleville, $49,000; Sarnia, $48,000; Kingston, $36,-
000; Bourget, $31,000; Westmount, $30,000; Chatham, $25,-
000; Guelph, $25,000; Palmerston, $24,000; Chapleau, $15,000;
Collingwood, $15,000; North Bay, $15,000; North Hamilton,
$15,000; Grand Bend, $14,000; Niagara Falls, $13,000; Bow-
manville, $12,000; Brantford, $12,000; Cobalt, $12,000; Cum-
berland, $12,000; Dunnville, $12,000; East Liverpool, $12,000;
Elmira, $12,000; Hull, $12,000; Ingersoll, $12,000; St. Marie,
$12,000; St. Thomas, $12,000; Sault Ste. Marie, $12,000;
Stratford, $12,000; Vankleek, $12,000; Whitney, $12,000;
Wilsonburg, $12,000.

PRINCE EDWARD ISLAND

Charlottetown, $34,000; West Cape, $23,000; Summer-
side, $12,000.
QUEBEC

Montreal, $2,276,000; Quebec, $233,000; Westmount,
$109,000; St. Hyacinthe, $55,000; Levis, $39,000; Outremont,
$37,000; Hull, $36,000; Sherbrooke, $36,000; Montmagny,
$25,000; Chicoutimi, $24,000; Farnham, $24,000; St. Marie,
$24,000; St. Barthelemy, $23,000; St. Jerome, $20,000; Ar-
undel, $15,000; Coaticook, $15,000; La Tuque, $15,00; Monte-
bello, $15,000; St. Jean Port Joli, $15,000; Berthier, $14,000;
Cartier, $14,000; Rimouski, $14,000; Beloeil, $13,000; Chand-
ler, $12,000; Danville, $12,000; Dorchester, $12,000; La Chute,
$12,000; Louiseville, $12,000; Matane, $12,000; Nicolet, $12,-
000; Noyan, $12,000; Riviere Bleue, $12,000; St. Agathe, $12,-
000; St. Andre, $12,000; St. Cesaire, $12,000; St. Thomas,
$12,000. ;

SASKATCHEWAN

Regina, $120,000; Weyburn, $76,000; Mossbhank, $30,000;
Sas}&atoon, $25,000; Osage, $15,000; Swift Current, $15,000;
Delisle, $14,000; Gravelbourg, $13,000; Luseland, $13,000;
Moose Jaw, $13,000; Watrous, $13,000; Arcola, $12,000; Bat-
trum, $12,000; Langenburg, $12,000; Langham, $12,000; May-
pole, $12,000; Milestone, $12,000; Rodgers, $12,000; Rostern,

$12,000; Talmage, $12,000.

; YukoN
Carcross, $110,000.
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INCOME TAX PROBLEMS

Our folder entitled *‘Relief from Income
Tax Worries ™ is just off the Press.

We shall be pleased to mail you a copy
on request.

EAD OFFICE-I2 KING ST. EAST-TORONTO
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Do Not Procrastinate

But have your Will properly drawn and executed now.

DO NOT MAKE THE MISTAKE

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

THE CANADA PERMANENT TRUST COMPANY

TORONTO STREET
TORONTO

Paid-up Capital
$1,000,000

A. J. Pattison Jr. & Co.

Members
Toronto Stock Exchange Montreal Stock Exchange

Specialists Unlisted Securities
106 BAY STREET - - - TORONTO

WESTMINSTER TRUST COMPANY

The Oldest Provincial Trust Company in B.C.

Head Otfice - NEW WESTMINSTER, B.C.
GENERAL FINANCIAL AGENTS
Admimistrators, Receivers, Executors, Liquidators, Assignees, Trustees
E. A. RIDDELL, Manager

H. H. CAMPKIN

{nsurance, Loans, Bonds, Debentures and Real Estate

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

REGINA, SASK.

The Security Trust Company, Limited
Head Office . - Calgary, Alberta
Liquidator, Trustee, Recei::r, Stock and Bond Brokers,

Administrator, Executor. General Financial Agents,

W. M. CONNACHER Pres. and Managing Director

Saskatchewan General Trusts

Corporation, Limited
Head Office: Regina, Sask.

Executor Administrator Assignee Trustee

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

BOARD OF DIRECTORS :
W.T. MOLLARD, President G. H. BARR, K.C., Vice-President

H. E. Sampson K,C. A. L. Gordon, K.C. J. A. M. Patrick, K.C.
David Low, M.D. W. H. Duncan J. A, McBride
Chas. Willoughby William Wilson

: E. E. MURPHY, General Manager

Official Administrator for the Judicial District of Weyburn

Head Office -

General Manager - 5

Canadian Financiers
Trust Company

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,

Inquairies Invited

Lieut.-Col, G. I, DORRELL

\

Providing for Education

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

Chartered Trust and Executor Company

46 KING STREET WEST, TORONTO

HON. W, A. CHARLTON, M.P,, W, S. MORDEN, g.c.
President. Vice-Pres. and Estates Manager

JOHN J. GIBSON, Managing Director.

\———

Canadian Guaranty Trust Company
HEAD OFFICE, BRANDON, Man.

Acts as Executor, Administrator, Trustee, Guardian, Liquidator
Assignee, and in any other fiduciary capacity.

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

Branch Office - = Swift Current, Saskatchewan

JOHN R LITTLE, Managing Director
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American Companies to Write Fire Insurance Here

Licenses Have Been Issued for That Purpose—Eaton Company Receives Authorization
to Transact Life Business — Extension of Scope Granted to Other Companies—

Unlicensed Insurance for British

IVE insurance companies which had not previously been
writing business in Canada received Dominion licenses
during the past month. The T. Eaton Co. Life Insurance
Company has been authorized to transact in Canada the
business of life insurance. P. S. McLean has been appointed
chief agent, with head office at Toronto. Authorization was
also given to the Canada Security Assurance Company, to
transact the business of fire, hail and automobile insurance.
J. B. Landlaw is chief agent, with office at Toronto. The
Northwestern Mutual Fire Association, which formerly held
license restricting its business to British Columbia, may
now write fire and automobile insurance (excluding insur-
ance against loss by bodily injury to the person) in Canada.
Three United States companies have obtained the neces-
sary authorization to write business.in this country, and C.
L. Clark, of Winnipeg, Man., has been appointed to act as
chief agent. The three companies, which will all transact
fire insurance, are as follows: Hardware Dealers’ Mutual
Fire Insurance Company of Wisconsin; Retail Hardware
Mutual Fire Insurance Company; Minnesota Implement
Mutual Fire Insurance Company.

The Sterling Fire Ins. Co., of Indiana, U.S.A., has been
authorized to transact in Canada the business of fire and
tornado insurance. P. A. MoCallum, Toronto, has been ap-
pointed chief agent for the Dominion.

Other Licenses Issued

Two companies which are already operating under a
Dominion license have had their powers extended. The Na-
tional Benefit Assurance Co., Ltd., has been authorized to
transact the business of accident and sickness insurance, in
addition to fire insurance for which it is already licensed.
In addition to classes which the Great American Insurance
Co. is already licensed for, the company may transact the
business of inland transportation insurance. The Traders
General Insurance Association, Ltd., has also had its scope
extended, and will write automobile insurance in addition to
fire insurance.

The Union Assurance Society, Lta., which is already
transacting throughout the province of Quebec the busi-
ness of fire and inland transportation insurance, has had its
license amended to include automobile insurance. Last
month the Hartford Accident and Indemnity Co. obtained a
Dominion license to transact accident, automobile, burglary,
guarantee, livestock, plate glass and sickness insurance in
Canada. The company has also obtained a separate provin-
cial license to transact the same classes of business in the
province of Quebec. H. A. Fromings, Montreal, is to be the
chief agent for the province.

British Columbia Business

License has been issued to the Pacific Marine Insurance
Co. to transact in the province of British Columbia t.he
business of fire, automobile and inland transportation in-
surance. Head office of the company is to be at Vancouver,
and L. H, Wright is attorney for the company. The Eagle
Star and British Dominions Insurance Co. has also _been
licensed to write automobile insurance in the province.
Loewen and Harvey are the attorneys.

The Columbia Insurance Co., which was licensed last
month to transact in the province the business of fire .mSI.Ir-
ance, has obtained the necessary authorization to write 1n-
land transportation and automobile insurance. Authoriza-
tion has also been given to the American Central Insurance
Co. to write in the province the business of automobile, ex-
plosion and tornado insurance. D. W. Campbell, Victoria,
is attorney for the company. A

Columbia Meeting With No Resistance

Notice is given that the British Crown Assurance Corp.,
Ltd., has been licensed to transact in British Columbia the
business of fire and automobile insurance. The head office
is at Vancouver, and A. S. Matthew is the attorney for the
company. This company has acquired the rights and prop-
erty of the old British Crown Assurance Corp., Ltd., which
was incorporated in the United Kingdom, and operating
under a provincial license, but which has ceased to carry
on business.

Companies unlicensed by the federal or British Columbia
governments are said to be doing a brisk business in British
Columbia, The Monetary Times understands. In the case
of one company, definite information has been received, that
in spite of warnings from high places, they are continuing
to write automobile business at reduced rates in defiance of
British Columbia and federal laws, but up to the present
time no one is prepared to take the initiative to make a
definite charge to the proper authorities.

Insurance Notes

The Maryland Assurance Corporation, with head office
at Montreal, has ceased to write accident and sickness insur-
ance in the province, and all its business in force has been
reinsured by the Maryland Casualty Company, which also
has its office in Montreal.

The Continental Insurance Company of New York and
the Fidelity Fire Underwriters of New York recently es-
tablished a joint brokerage department at 17 St. John Street,
Montreal, in charge of Mr. Harry Hall. This new depart-
ment, in addition to the French brokerage office operated
by the Continental Insurance Company under the direction
of J. W. Provost, will act as a measure of enlarged service
to agents and brokers and give prompt attention to the
handling of business located anywhere in Canada.

A. A. Fairbairn, from the western department at
Chicago, of the Firemen’s Insurance Co., of Newark. N.J.,
has been appointed chief agent for Canada, not only for the
Firemen’s, but for the Girard Fire and Marine Insurance
Co. His office will be in the Lewis Bldg., St. John St.,
Montreal.

The Mills Insurance, Ltd., Vancouver, have been ap-
pointed general agents for British Columbia for the Na-
tional Insurance Co. of Hartford, transferring this account
from Leslie H. Wright and Co. The occasion for the change
is the fact that the Pacific Marine Insurance Co., of which
Leslie Wright is the executive head, has entered the fire
insurance business in Canada and will push the fire business
of his company. The offices of the Mills Co. are at 402
Pender St.

\

BRITISH CANNOT INVEST HERE

Because of the present adverse rate of exchange ther:
is little prospect of investment funds from England finding
their way out to Canada, is the opinion of William Toole,
who has returned from a four months’ visit to the United
Kingdom. There are prospects of a very desirable class of
e'migrants coming out from the British Isles to Canada, par-
ticularly to the west. From reliable sources Mr. Toole
!earned that over fifty per cent. of this English emigration
is s'ettling in Alberta. “The old country people are very
anxious for reliable information, statistics and continuous
reports on the development that is taking place in Alberta,”
he sa}d. ‘.‘I would emphasize that too much care cannot be
exercised in the accuracy of information sent out. We have

?ot:xgr:’g to be ashamed of, and we must stick to the actual
ruth. !
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DO YOU KNOW

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

We make a specialty of serving under

“LIVING TRUST AGREEMENTS”

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

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

Union Trust Company, Limited
HENRY F. GOODERHAM, President
TORONTO - - Cor.Richmond and Victoria Sts.
WINNIPEG, MAN, LONDON, ENCLAND
4% on Savings— Withdrawable by Cheque 71

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

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

BRANCHES : SASKATOON. REGINA, EDMONTON, CALGARY,
VANCOUVER AND VICTORIA 4
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Dominion Textile Company

Limited

Manufacturers of

Cotton Fabrics

Montreal Toronto  Winnipeg

Why Individuals Don’t
Become Famous as
Executors:

How many individuals do you know who
have made business reputations purely as trus-
tees? Not many.

How many trust companies do you know
whose reputations for business efficiency have
grown solely through theirservices in positions
of trust ? Quite a number in Canada alone.

The reasons are two. Few people act as
executors often enough to learn how to manage
estates efficiently. The company is managing
various estates from day to day. is means
that to any new business the company brings
a skill and organization developed through
years of experience.

If you will send us your address we shall be
glad to mail to you our booklets telling why it
is a duty for every man to make a will, and why
trust companies make the best executors.

National Trust Company
Limited

Reserve, $2,000,000
TORONTO

Capital, $2,000,000
18.22 KING STREET BEAST - -

Offices in Four Provinces

Men whose investment holdings are represented
in several provinces will find it beneficial to_their
estates to select as executor The Canada Trust
Company.

The knowledge of Provincial Law and conditions
possessed by its officers at these branches, has
established an advisory service which is available
to all clients.

THE CANADA TRUST (OMPANY

“ The executor for your eslate”

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

THE BANKERS
TRUST COMPANY

Head Offices: MONTREAL

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

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

Vice-Presidents -

A. ). DAWES D. C. MACAROW
JAMES ELMSLY - GCeneral Manager
C. D. CORNELL - - Secretary
Directors:
i Allan, ].D.G.Ki T. E. Merrett
ir H, Montasy A8, G B o Lt.-Col. J. R. Moodie
G. L. Cains Sir F. Orr Lewis, Bart, Farquhar Robertson
A. ). Dawes os. Long Hon.LorneC. Webster
P L A T
i . A, rum .
Poi%ibourn —* F. E. Meredith, K.C.  John Wileon

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

Vancouver, Victoria and Toronto.

Premises in Merchants Bank Building in each city
25




22 THE MONETARY TIMES

Volume 65.

Imports Show Further Falling Away in August

Exports Increased Approximately Seven Millions—Favorable Movement Which
Started in July will Likely Continue —Increase in Fibres and Textiles Notable
Among the Imports — Wood and Paper Still Canada’s Major Industry

A CONTINUANCE of the improvement which started in
July is shown in the August trade statement. Imports
show a further falling away of about $3,000,000 for the
month, while exports increased $7,000,000. The grand total
of Canadian trade for the month was $238,085,409, as com-
pared with $202,235,978 for the same month last year. This
showing, however, is not as good as it first appears, inas-
much as imports represent the bulk of the total this year,
while last year exports were in that position. For the five
months ended August, 1920, Canada has piled up an un-
favorable balance of $132,428,000, while for the same five
months in 1919 the country had to its credit the sum of
approximately $128,514,000. During the last two months,
however, there has been a tendency to reduce the imports

IMPORTS ENTERED FOR HOME CONSUMPTION

and increase the exports. It is thought that this movement
will increase in the latter part of the year and that at the
end of the period the Dominion will be in a better trade
position than it has been for some months past.

Notable among the increases in imports for August
were: Fibres and textiles, iron and steel, non-metallic
minerals and agricultural and vegetable products. The only
account to show a decline was animal and animal products.
Under exports there were large decreases in agricultural,
vegetable and animal products, while there was a small de-
cline in fibres and textiles. These decreases were offset to
some extent by advances in other products.

The following statement, prepared by the Department
of Customs, gives the details:—

Month of August ‘» Five months ending August
SRR A R A O TR e
— 1919 1920 | 1919 1920
Bagstit o s T ES oy A B e
Free | Dutiable | Free | Dutiable | Free 1 Dutiable | Free | Dutiable
_ $ $ 8 el oy $ 8 $
Agricultural and vegetable products, mainly foods. ... 3.210.408 | 10,640,158 | 4,141,891 | 12,627,239 || 14,421,962 | 44,028,884 | 21,752,149 | 68,634,877
Agricultural and vegetable products, other than foods aa 2,484,414 1,611,247 2,588,254 | 8,187,521 14,118,882 | 6,922,132 | 19,226,156 | 17,949,204
Animals and animal Products ... coovi i 2,631,624 4,732,101 2,120,404 2,550,146 10,350,490 | 24,812,947 ! 15,740,450 | 16,309,831
Flbres', textiles and t'extlle products 4,068,115 | 10,667,145 | 10,000,264 | 18,590,088 20,993,374 | 43,399,487 | 45,484,829 | 08,223 541
s R S | e | LTIl st sweam gmna) s asee
' ¥ 4 w81, 1097, 4,615,649 974, 5,010,826 1263, 56 ,287,24¢ 1176,
Ores, metals and metal manufactures, other than iron and steel,.... 1,692,448 2,524,202 1,264,176 3:935,496 ]6.(’;56.431 11,209,778 7,891,712 | 18,296,129
Non-metallic minerals and products. . ..........o...0. L TP s P S i 6,449,070 5,074,096 9,189,876 | 13.589,732 22,307,773 | 24,330,489 | 83,504.515 | 43,266,651
Wood, wood products, paper and manufactures..........oo.loi, 1,516,696 1,952,521 2,733,215 3,160,284 7,321,321 8,403,236 | 10,597,639 | 13,738,186
Miscellaneous. .. ....oovvieeiiinn i el vebiesine e 2.242,665 | 2,990,326 | 2,947,006 | 3,421,374 || 11,266,264 | 12,839,210 | 17,053,223 | 17,076,512
TROERY. ' enic b4 Nt naivs ik v a bW s AN A < B o e h S 27,701,393 | 53,655,992 | 41,375,880 | 82,942,134 || 126,146,903 | 240,107,495 | 200,682,478 | 397,208,125
Duty collected......... AR U R AT KO0 SO s e et P B L6858 §. 50 5w 16,990,804 1} /v ooiasi e 67,046,584 |..... ... 90,351,955
e et T S Y LSV TN s EXPORTS
: — : — S
; Month of August \l 2 Five months ending August
- - |
1919 1920 ~ 1919 1920
‘Domestic | Foreign | Domestic | Foreign Domestic | Foreign, | Domestic | Foreign
$ $ $ ) ]l 8 $ 8 $
Agricultural and vegetable products, maij e : P 3
ﬁ“',’iculltura‘l’am_l vegetable products, ;?:Ier;l{hfz:):%;oas s AR 34:;8;:3;% g;};;ﬁg ‘?883’32? 1}3':1;(513 | ng?)gﬁggg ?gg%(l)gg 1%3.2233?2 (;)g:gg:l;
Fibres, tentiles and taxtile sroducty itiesss - i 83467777 | 336.954 | 21232920 | 120,588 || 120,569.195 | 3563821 | 77,268,018 | 530600
Ohemicals and~chcmical pro‘:i Ary A CE L PPN U IR NP o ¥ 692,06 239,747 1,395,008 208,708 10.385,677 2,160,585 9,982,841 1,148,557
Iron and Qteel and manufactu‘;c{ thercof Mo s !l‘::g’:gg 1 I:g‘g(l’ﬁ ;ﬁ??gﬁ 523'175&7)3 sgﬁg‘(gg 'ngilig%gg 3?'5(452;% 5 ;35'359
Renriealls mincraia and products e on o st | MG | o | isalws| gl | ismeds| ngese | moseme | st
Wood, wood products, paper and manufactures '''''''''''''''' 20:978.790 2?«11031 3?:;1(7;.:1“? 27,845 || 72,536,731 | 149,557 llggssgggg ?glggg
DEIBCELIROGOUE: ¢« v\ v i ys o o iains v by s o o ot S ) 5 B 7,507,849 502,471 | 8,068,893 283,727 || 20,778,744 | 2,858,685 | 19,409,318 | 1,629,669
B L i s R 5 s e s o s ek S Ly e a L) SO 116,564,792 4,313,801 | 112,278,064 1,489,831 || 474,448,689 | 20.320,248 454,390,487 | 11,072,080%
RECAPITULATION
= 3 REGUENCT e R s e —
Month of August | Five months ending August
1919 1920 1 1919 1920
]
$ S0 $ $
Merchandise entered for consumption ‘?é-ggz-g% 124,318,014 : 366,254,398 597,890,603
Merchandise, domestic, eXported. ..................ccoveeminsneeoss 164,792 112,278,064 || ' 474,448,689 454,390,487
ORRE i ol e St R S '93-3';"5’%; 236,596,078 || 840,703,087 1,052,281,090
Merchandise, foreign, exported............ ......i. .oo....s S 1,489,331 || 20,320,248 11,072,080
) Grand total, Canadian trade.................. R A 202,235,978 238,085,409 || 861,023,335 | 1,063,353,170
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INVEST YOUR SAVINGS

in a %% DEBENTURE of

A The Great West Permanent
5 A Loan Company

SECURITY
[NTEREST Paid-up Capital ....... ..... <++..$2,412,578.81
Reserves ..... .. e B R iis 964,459.39
RETURN AFRES s 11 L e R s Dl 7,086,695.54

HEAD OFFICE, WINNIPEG

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

CANADA PERMANENT

MORTGAGE CORPORATION
QUARTERLY DIVIDEND :
Notice is hereby given that a Dividend of TWO and
ONE-HALF PER CENT. for the current quarter being at
the rate of  TEN PER CENT PER ANNUM

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

FRIDAY, THE FIRST DAY OF OCTOBER
next, to Shareholders of record at the close of business on
the Fifteenth day of September.
By order of the Board,
GEO. H SMITH, Assistant General Manager.
Toronto, August 25th, 1920.

THE DOMINION SAVINGS

AND INVESTMENT SOCIETY

Masonic Temple Building, London. Canada

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

NATHANIEL MILLS. Manager

The London and Canadian Loan and Agency Co., Ltd.

DIVIDEND No. 118

NOTICE is hereby given that a Dividend of Two and One Quarter Per Cent.
for the quarter ending 30th September, 1920, upon the Paid-up Capital
Stock of the Company, (being at the rate of Nine Per Cent. per Annum) , has
this day been declared, and will be payable on and after the first of
October, 1920, to Shareholders of record at the close of business on 15th
September, 1920. By order of the Board,

Toronto, August 31st, 1920, V. B. WADSWORTH, Manager.

The Ontario Loan & Debenture Company
DIVIDEND NO. 133.

Notice is hereby given that a QUARTERLY DIVIDEND
of 2) per cent. for the three months ending 30th Sep-
tember, 1920 (BEING AT THE RATE OF NINE PER
CENT. PER ANNUM) TOGETHER WITH A BONUS OF
¥ OF ONE PER CENT. has been declared on the paid up
capital stock of this Company and will be payable at the
Company's Office, London, Ontario, on and after the 1st Oc-
tober next to Shareholders of record of the 15th September,

By order of the Board.
A. M. SMART,
Manager.
London, Canada, 31st August, 1920

Absolute
Security Loan Company

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

5:%

The Empire

WINNIPEG, Man.

THE TORONTO MORTGAGE COMPANY
Quarterly Dividend

Notice is hereby given that a Dividend of Two and one-quarter per
cent., being at the rate of Nine per cent. per annum, upon the paid-up
Capital Stock of this Company, has been declared for the current
Quarter,and that the same will be payable on and after 1st October,
1920, to shareholders of record on the books of the Company at the
close of business on 15th inst By Order of the Board,

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

Six per cent. Debentures

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

The Canada Standard Loan Company
520 Mcintyre Block, Winnipeg

ACCOUNT BOOKS
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 vumvirep

Simcoe and Pearl Streets - TORONTO

IRON MINE
FOR SALE

— in_the —

COUNTY OF RENFREW
Near Perth

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

THE TORONTO GENERAL TRUSTS
- CORPORATION

COR. BAY and MELINDA STS. - TORONTO




Province ACCOUNES., < oevssisercoeedbaaiiiaiviioisg

Railway Subsidies.....[.............

24 THE MONETARY TIMES

DOMINION REVENUE INCREASED LARGELY IN
AUGUST
Due To Taxes Imposed Under Last Budget—Ordinary Ex-
penditure Also Advanced—Net Debt up Twenty Millions

ARGE increases are shown in ordinary revenue and ex-
penditure in the Dominion government’s financial state-
ment for August, 1920. . The large advance in revenue of

‘approximately $51,000,000 for the first five months of the

fiscal year i8 due chiefly to the taxes imposed under the
last budget.

For the first time ordinary expenditure is shown in de-
tail. Principal increases for the five months are in interest
on public debt, soldiers land settlement, pensions and miscel-
laneous revenue. Interest on public debt includes the first
payment on the last Victory loan, which explains the heavy
advance over last year.

PUBLIC DEBT 019 | 1920

LiaBiLiTIFS $ cts, 3 cts
Funpep DepT—

PRyabledn Cuonda |2k 0 o oy Ty 1513,516.567 76 | 2064,230,000 39

do InLoadon ... . i s bn s baelase 362,703.312 40 | 336,001,469 72

40 " I New York.. . . i Siaeri dkcaapnsatanns 135,873,000 00 | 135,873,000 00

TEMPOrary LOoRDS ... 5uiis s divs sy ean e st .. | 587,084,083 30
Bank Circulation Redemptlon Pand.. 7l sveeiany 5,914,361 58 6,

Dominion Notes............. 206,901,653 54 | 287,422 483 17

SAVINGS BANKS —

Post Office Savings Banks...... ... «cooveieanns 37,868,125 60 | 30,567.558 91
Dominion Government Savings Banks . ... ... 11.661,928 77 9,882,350 28
TETUSE FUNKE, o o0 oo denie 4 Ers s gV AN 11,859,319 59 13,404,020 92
Province ACCOUNtS i, . o viumavinhspss 11,920,481 20 11,920,481 20

Miscellaneous and Banking ACCOUNtS < .c...oove e 30.510.012 92

Total Gross Debt...c..costivnriveaans Loooo | 8005,812,846 66 | 3021,800,929 72
AssETS |

INVESTMENTS — .
inki A 18,667,513 13
Sinking Funds Y600

1916
Other Inv'tm’ts..|8336,126,246 20 $420,754,288 66 !
Less Non-active.| 214,485,731 30 279,712,723 21

121,640,514 90 5.

22,338,940 88

141,041,565 45 121,640,514 90 | 141,041,565 45

2.296,327 90

2,296,327 90
Misc. & Bkg. Accts,| 964,004,804 08 648,263,317 67

Less Non-active.| 47,854,781 98 46,622,656 86
916,150,112 10 601,640,660 81

916,150,112 10 | 601,640,660 81
Total Active ASSRES .. .ivericyrivasbuad il 1038.754.468 03 | 767,317,495 04

Total Net Debt Aug, 31 } No credit been taken | 1047,058,378 63 | 2254,483,434 68
do do do toJuly 31) fornon-active assets | 1894,3580,739 28 2234,496,915 95

52,677,639 35

Increase of Debt......

19,986,
Decrease of Debt 986,518 73

e —— e v i
Rev. avp Exp. ON Acc Month of Totul to 31nt Month l
or CONSOLIDATED Fn. August August, 1919 Augu.to Total to 81st

August, 1920

REVENUE— 8 cts. $ cts, 8 cts. 8
Customs veveeivanns 12,982,813 17| 62,137,417 14

cts

15,066,390 18 84,
BXcise. . ...t 3,562,767 11| 16,642,566 63 || 8,304,877 75 13.3‘23,32? ‘?.3
;g:tg/?‘\ R o &C v :'mm (‘)8 7,800,000 0 1,700,000 00 00,000 00
A %, Rys, & Cs. 08, 17,256,402 07 4,268,
War Tax Revenue— g w oxo i
Inland Revenue. ... 1,638,840 42| 5,807,114 27 7.778,401 96| 20,885,859 32

Business Profit Tax

5,429,161 94| 14,557,491 59
Income Tax........

2,315,946 17
512,738 11 12,675,001 15

1,383,849 95 2,203,738 99
Other War Tax Rev. 475,180 11 184,462 22| 540,048 22 7';?,}:% g
All Other Revenue. 1'2_5:;.83;93 6,317,415 35 1,305,822 84| 14,631,535 91
Total,... ..ovvs | 32764,749 18 132,386,719 22| 3,477,990 93| 183,527,579 06
e AL R A UG T
BXPENDITURE— | |
Int. on Public Debt..| 4,738,646 03| 43,745 795 44|| 1,386,920 17| 53,766 578 97
Agriculture. . ........ 360,105 00| 1,469,135 54 72,413 10/ 1,386,212 )
Pensions..... ..... 1,967,916 00| 6,922,190 47|  2.285,493 16|  9.534,328 03
Pub. Wks. Con. Fund| 167,332 92  1.741.825 29 397,088 52| 2,357,584 28
Post Office .......... 2,884,269 39| 6,438,835 33|| 2,627,082 75 5,912,971 91
Dom. Lands & Parks 483,16927) 1,014,343 64 461,407 61| 1 411,419 85
Soldiers Ld. Settlm’t|cevoe.ioui... 4,531,064 95 7 556,614 63| 14,956 008 59
" Civil Re-Estab,| 2,074,188 87| 5,042,481 50(| 5.058 236 94) 13 405,160 10
Allother Expenditure| 8 537,850 50| 26 673 667 63|| 10,720,138 65 _32.045,063 07
LT O o e i .| 21,083,477 48| 97,579,339 79|| 30,765,894 93| 135.675,321 58

EXPENDITURE ON CAp-
1ITAL AccounT, ETe.

SV e TR 14,087,924 30| 121,487,189 87, 2,346,952 12| 4,425,026 21
Public Works, includ’ 8 3 473 43
Railways and Canals 4,469,079 93| 14,302,586 45 1,776,629 18 6,689,

44,061 91{|.......
Total . vilsuii|' 18,887,004 28 135.839.838231

The above statement represents only the receipts and payments which have
passed through the Books of the Finance Department up to the last day of the
month.
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POST OFFICE SAVINGS BANKS

The balance at the credit of depositors in the Post Office
Savings Banks was still further reduced in May, 1920, al-
though deposits showed a slight improvement over the pre-
vious month. The statement is as follows:—

Dr. MAY Cr.

BALANCE tn hands of the Minis e 8 cts ' |WITHDRAWALS durin; $ cts
of Finarceon 30th Aprll, 1920, .!30,540,461.21 the month......... 1,064,902.18

DeposITS in the Post Office Sa: -

ings Bank during month...... 575,186.40
TRANSFERS from Dominion G -
ernment Savings Bank during
month:—
PRINCIPAL......
INTEREST accrued
from lst April to
dateof transfer... .........
DerosiTs transferred from the
Post Office Savings Bank of the
United Kingdom to the Post
Office Savings Bank of Canada

23,255.47

INTEREST accrued on depositors’
accounts and made principsl
Ylst Mar. 1920, Estimate.......|....coovnie.

BALANCE at the credit
of Depositors’ ac-
counts on 3lst
May, 1920......,c000¢

InTEREST allowed to Depositors
on accounts closed during
MOntRa .. o iisvsnassssurenie 1,871.37

30,475,872.27
31,540,774.45

31,540,774.45

DOMINION GOVERNMENT SAVINGS BANKS

Deposits in the Dominion Government Savings Banks
for July, 1920, were about $30,000 below the June figure, but
withdrawals were not so heavy, showing a decrease of about
$14,000. The balance to the credit of the depositors at the
end of the month, was therefore reduced from $10,680,848
to $10,661,200. The following are the figures:—

Deposits Withdraw- Balance on
BANK . for D;rog:llu als for July 31,
July 1920 P July 1920 1920,
Manitoba :— $ cts $ cts $ cts $ cts.
Winnipeg.. ... sesessvasasnens . 4,989.00{ 449,074.21 8,865.73| 440,208.48

British Columbia :—
Victori..oooee-vneas ceses

Prince Edward Island
Charlottetown...coeeeee

17,691.00| 1,109,753.63 21,408.56| 1,088,345.07

35,268.00| 1,801,365.77

29,534.35| 1,771,831,42

New Brunsw
Newcastle.

St.John......conees

75,570.01| 4,203,396.52

Nova Scotia

Barrington ..... «o.oon: 50.00|  71,368.96 1,328 12| 70,040.84
Guysboro’... ... +..en 5.00 A 77,894.29
HaHEaX oo oes s oves s r 2.296,45822
Kentville ...o..cvvee o 242,788, 7
Lunenburg ...ooovveiniocninas 40886928
Port Hood...oovvspean senen Jiheoi s
Transfer Cornsabay
Sherbrooke,.cesssssaes oo sass 53,337"

182,622.68/10,863,470.77| 202,270, 80 10,661,169.97

Totals...coveraseeseisasees

GRAND TRUNK TELEGRAPH SERVICE

The jurisdiction of Geo. D. Perry, general manager of
the Great Northwestern Telegraph Co., has been extended
over the telegraph lines of the Grand Trunk Pacific Rail-
way, with headquarters at Toronto, according to an announce-
ment made by D. B. Hanna, president of the Canadian Na-
tional Railways. The announcement follows the decision of
the government to place the management of the Grand Trunk
Pacific under the control of the board of directors of the
Canadian National Railways.
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We heard a man say:

“‘Let the Telcphor.w Company use the profits they made in
Prosperous years, if they need money o build more plant.”’

That's exactly what we have done!

Shareholders of the Bell Telephone Company of Canada have been paid only a moderate
return on the par value of their stock—no more |

We have made no distributions of bonus stock, no ‘melons’ have ever been cut; no distri-
bution ever been made of surplus earnings. Every share of stock has brought us its par
value, or better.

For forty years we have consistently used all surplus earnings, all idle reserves to buy more
telephone plant. Every dollar has gone back into the business to extend it and serve new
subscribers.

What has this policy meant to the public?

The Board of Railway Commissioners at our last rate investigation found that if we had not
pursued this honorable course of turning all surplus earnings back into the business we would
have had to provide in the year 1918 alone an additional $908,000 out of revenue to pay in-
terest on the plant so secured. This, of course, would have meant higher rates to subscribers.
The fact is, we need millions of new money just because our funds have always been at work,
keeping down our bond and stock issues, and ensuring low rates to our subscribers!

THE BELL TELEPHONE COMPANY OF CANADA

A Newspaper Devoted to
Moose Jaw, Saskatchewan Manicioal Bonds

‘RE is ished i ‘ork City a dail
STOCKS AND BONDS TH:Imlfil\\'leseﬁ;;)lrllel\)::lp:;)ge\‘\"]h\i/c(l)lr hz(leI )flo:' (otille{
INSURANCE

twenty-five years been devoted to municipal

FARM LANDS AND PROPERTY MANAGERS 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.
KERN AGEN Cl ES Write for free specimen copies
LIMITED
PrIvATE Wines 1o WINNIPEG, CHICAGO, TORONTO. THE BOND BUYER
MONTREAL AND NEW YORK ) 67 Pearl Street New York, N.Y.J

SASKATOON, SASKATCHEWAN BOND SALESMAN

Stock, Bond and s HWATTEP : e
= oronto Bon ouse has opening for experience
Grain Brokers Bacd Buleasinn: e
Attractive contract on l.’asis of salary and com-
WE OFFER OUR COUNSEL AND ADVICE mission with participation in profits.
v L ACCOUNTANT
WIHOllg'hby Sumner le1ted Accountant also wanted capable of taking charge

(Established 1900) of bond office detail.
Members of the Winnipeg Grain Exch

Communicate with

W. R. FLEMING, 8 King St. West, TORONTO

Private wire to Winnipeg, Toronto, Montreal, Ch;
and New York .
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Tariff Commission Hears Evidence in West

Manufacturers Re-Affirm Position

in Favor of Protection — Council of

Agriculture Would Have Revenue Tariff Only—Attitude of Farm Implement
Manufacturers Explained —Evidence Heard at Winnipeg and Vancouver Sessions

SINCE its sittings commenced in Winnipeg on September
14th, the Tariff Commission, composed of Sir Henry
Drayton, Hon. G. D. Robertson and Hon. J. A. Calder, has
already heard perhaps the most authoritative statements from
both sides. The Canadian Council of Agriculture and the
Canadian. Manufacturers’ Association lost no time in pre-
senting their respective cases; and it is evident that much
care was given to their preparation. Outside of these state-
ments, perhaps the most notable was one presented on Sep-
tember 18th by Thomas Findlay, general manager of the
Massey-Harris Company, on behalf of farm implement manu-
facturers. Individuals also gave evidence, most of it favor-
able to protection, and in Vancouver, where the commission
arrived on September 20th, the evidence was almost entirely
in favor of a substantial tariff.

The Winnipeg hearings were on September 14, 15, and
16; sessions were then held in Medicine Hat on September
17; in Vancouver on September 20 and 21; and in Victoria
on September 22 and 23. The itinerary for the coming week
is as follows:—Vancouver, September 24 and 25; Vernon,
B.C., September 27; Nelson, B.C., September 30 and
October 1.

In pointing out the purpose and scope of the inquiry,
Sir Henry Drayton agreed that Canada’s fiscal policies,
while insuring the necessary revenues, should be applied in a
manner least burdensome to the public. At the same time,
he wanted all parties to understand, when presenting their
claims or suggestions, that Canada must meet her financial
obligations brought about by the war. Any bodies or organi-
zations interested in the tariff would have an opportunity
to advance their arguments for or against a reduced tariff,
but the minister of finance made it evident that he is much
more interested in proofs than in generalities. The United
Farmers of the west will have much more to say about the
tariff, as detailed statements will be put in later to show
what they believe will be the effect of a continued protective
tariff,

Manufacturers’ Association Statement

Summed up briefly, the Canadian Manufacturers’ Asso-
ciation made it plain that they feel that, while a tariff re-
vision is long overdue, they must still have protection from
foreign industry, and they are reaffirming their advocacy of
a policy of adequate protection for Canadian industry, The
objects of the protective system, which they insist upon, are
to diminish as far as possible the importation of goods from
foreign markets which could be produced at home; to facili-
tate the importation of raw materials for manufacturing
processes; to encourage the exportation of Canadian goods,
and to make Canada self-contained by developing and en-
couraging, within her boundaries, all legitimate activities
that will give occupation to Canadian citizens. Conditions
which would make for the development of Canada, it was
insisted through a series of speeches, could be attained only
by the application of an adequate tariff, the term “adequate”
being defined by the particular measure of protection which
each industry may require to put it upon a fighting footing
with its competitors in the United States, Japan and other
exporting nations. The general statement of the C.M.A. was
presented by John S. McKinnon, of Toronto, president of the
association. '

Farmers Ask for Revenue Tariff

On the other hand, the contention of the organized
farmers of the Dominion, as presented by Norman Lambert,
secretary of the Canadian Council of Agriculture, was that
agriculture is Canada’s basic industry, and that for many
years it has not been justly considered and dealt with by
federal legislation. Mr. Lambert’s statement, which had
previously been endorsed by the council, emphasized that the

farmers of Canada are not asking for any drastic legislation
which would tend to unsettle and injure Canadian industry,
but it did take the position that a national policy based upon
the principles of protection is wrong. The suggestion ac-
cordingly was that any tariff which the commission may
leave in force should aim at reducing the customs to a strictly
revenue basis. That is the big point of conflict between the
opposing forces. The United Farmers ask for a tariff which
will be strictly revenue-producing. The C.M.A., representing
the industries of Canada, declare that a tariff, levied for
revenue only, is entirely wrong, and that the aim of any
tariff should be to protect industries. The further attitude
of the United Farmers, as expressed during the day, was
that production in Canada has been forced into uneconomic
channels by the application of protective duties, and that,
as a result, the development of vast supplies of natural
wealth has been retarded, and Canada has been held back
from the attainment of her fruitful destiny. Having advo-
cated that tariff should be revenue-producing only, and not
protective of industries, and realizing that such a system
of tariff would fall short of producing the big slice which
the customs duties are expected to contribute to the Do-
minion’s annual expenditures, the United Farmers put for-
ward the proposal, planned to make up the deficiency, that
the federal government should immediately call a conference
of the treasurers of all the provinces and the large munici-
palities with a view to dividing up the fields of taxation so
that no one of them should be harvested too freely, so that
there should be as little overlapping as possible, and so that
there should accordingly be an adequate division of taxation.

There was also a repetition of the farmers’ taxation
platform, which has been advanced before, covering the per-
sonal income tax, the inheritance tax and the graduated tax
on business, the charge in this connection being that the ad-
ministration of the federal income tax has not been efficient
since it was introduced some five years ago. The farmers,
it was emphasized, are in favor of the direct method of taxa-
tion, as opposed to the indirect method represented by the
customs tariff, and they are prepared to pay their share of
the direct tax if the government chooses to lean upon it more
strongly. As proof of that, Mr. Lambert made the sugges-
tion that the forms sent out to the farmers could be im-
proved, and he insisted that the direct tax, properly applied,
should yield a revenue of at least $200,000,000 yearly. This
rigid enforcement of the income tax would tend to make up
for the falling off in revenue which would result from tariff

reduction.
Statement of Implement Manufacturers

Thomas Findlay, president of the Massey-Harris Com-
pany, spoke on behalf of the manufacturers of farm imple-
ments. He made it plain that they are absolutely opposed
to free trade in implements. Their opposition to the free
trade policy, he declared, was not actuated by selfish “con-
siderations, but was based rather upon the effect which such
a step would have upon other industries and the way in
which it might result in driving Canadian workmen to the
United States. As far back as August of 1917, Mr. Findlay
stated, the Massey-Harris directors went on record with a
resolution, hitherto unpublished, to the effect that “given
free materials, machinery and all other articles entering into
the manufacture of our goods and the operation of our plants,
we would be as well off with free agricultural implements.”
That resolution had been adopted after careful investigation
of the effects of free trade upon the Massey-Harris Company,
and the directors had been satisfied that owing to their
peculiar DOBi‘.tion of having a business about half domestic
and half foreign, “they could make as much money under the
grain growers’ proposal as at present.”
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But in spite of the fact that in 1917 the company felt
they could make as much money under free trade as under
protection, they had kept their views quiet in order that free
trade might not work a hardship upon the great bulk of the
other implement companies in the Dominion, the most of
whom had no foreign trade, and work a hardship also upon
other manufacturers supplying them with materials, and
more particularly because of its possible effect upon the wel-
fare of their own workmen. To-day, Mr. Findlay continued,
given no consideration other than that of money-making, his
company would be quite prepared to have the tariff taken off
implements, if at the same time it were taken off everything
that entered into the cost of producing them. Even when
the company started, the same money could have reaped the
same success in the United States, but, since there was a
tariff protecting the industry, it had permitted those inter-
ested in the business to enjoy the great privilege of living
in Canada. :

“I am not suggesting that free trade would immediately
drive our company out of Canada,” Mr. Findlay continued,
“but it must be perfectly clear to any thinking person that
under free trade the requirements of western Canada in
implements would ultimately be supplied by factories in the
middle western states, where they would be close to their
raw material and closer to their market than in Ontario.”

Mr. Findlay accordingly protested most vigorously on
behalf of the company’s employees against “a policy which a
few years hence may impose upon them either the neces-
sity of giving up their occupation or being forced to emi-
grate with the industry to the United States.”

In taking up in a general way the application of the
tariff on farm implements to the cost of producing crops, Mr.

Findlay gave detailed figures to show that the tariff adds

practically one cent per bushel to the cost of harvesting
grain, and that cent, he did not imagine, would result in
driving many farmers out of the west. It occurred to him
that a little education for the farmer in looking after his ma-
chinery might save a whole lot more than the tariff costs
him, and, accordingly, his suggestion was that the Canadian
Council of Agriculture, instead of attacking the tariff, should
educate the farmer on implement preservation. At the same
time, Mr. Findlay wanted to clear up some points which
have been the subject of controversy. He gave the assur-
ance that Canadian farm implements are not sold abroad
cheaper than in Canada, and he submitted detailed figures
to back up the point. He also insisted that misleading com-
parisons have been made regarding Canadian and Americdn
prices of farm machinery. The average difference in price,
he declared, is not as great as the average difference in
freight which the American farmer has to pay on his imple-
ments, and which the Canadian farmer escapes. In response
to an inquiry from Sir Henry Drayton, Mr. Findlay declared
that Canadian industry has been misrepresented in the
charge that they fix their prices on American prices, plus
tariff. Prices, he assured, are regulated by cost alone, and
every time the opportunity comes the Canadian farmer gets
the benefit of possible reductions.

Plea for Wool Industry

As chairman of the Prairie division of the C.M.A., D. J.
Dyson made a plea for the retention of the tariff in order
that the western wool industry, recently established, might
have a chance to live. The west, he recalled, has started the
manufacturing of clothing, but the spinning of yarn and the
weaving of cloth have yet to come. Give the industry the
tariff, and the result will be the development and localization
of the textile industry for the benefit of the sheep raisers
and the farmers of the west, but knock off the tariff, and
away goes the industry. At the same time, away goes the
benefits which the stockmen would get from the industry.
But wool was only an illustration, for there are scores of
other industries which the west is beginning to develop. Mr.
Dyson’s general plea was for a tariff which would permit
the young, but flourishing, industries, west of the great
lakes, to keep on flourishing and bringing prosperity to the
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nation. Already there are 4,118 factories between Ontario
and the coast, and the experience of the world had taught
men that agriculture and industry must prosper hand in
hand. If they are to prosper, keep the tariff as a protection.

An appeal on behalf of the fertilizer industry of Ontario
came from A. C. Hornberger, representative of the Canadian
fertilizer industries. This speaker showed how the nations
which have perished have gone down because of military con-
quest or because of the exhaustion of the soil. The latter
is the danger which faces Canada, though the fertilizer com-
panies are doing their best to avert the disaster. But they
cannot do it without a tariff to protect them from the United
States industries. There are seven Ontario industries in-
terested, three of which are in Toronto.

Representing the textile manufacturers of Canada,
Robert A. Pringle, K.C., of Ottawa, explained how the cotton
industry must have a protective tariff or be brought face
to face with cheap competition. No country, he declared,
wanted to face Japan industrially in view of labor conditions
there. Japan has lots of hands and low wages, hence cheap
cotton for export, and the only way to save the Canadian
workmen is to keep the tariff up. With her labor condi-
tions, Japan is going so strong that she can even import her
raw cotton and compete in the United States market, duty
and all.

Protection Favored at Coast

In Vancouver, J. W. Berry, of Langley Prairie, spoke
on behalf of the Fraser Valley Milk Producers’ Association,
telling the Commission that protection is essential to dairy-
ing in the province. He stated that the farmers of Washing-
ton could produce milk more cheaply than the British Colum-
bia farmers could. In British Columbia alfalfa, bran, shorts,
oil-cake and other fodders have to be imported from the
United States, paying a duty as they came.

Mr. Berry admitted that the association controlled the
milk situation in Vancouver, and dictated the price received
for its surplus milk sold to condensers. Ninety per cent.
of the milk produced in the Fraser Valley was controlled by
the association, and forty per cent. of this was distributed
under one central control in Vancouver. The price set for
milk sold to the condensers was slightly above that paid
by the United States factories. If the 17% per cent. protec-
tion on milk and milk products were removed Washington
producers would be able during the “flush season” of produc-
tion to flood in their milk to the condensers at lower prices
than those asked by the milk producers of the Fraser Valley.
That would mean lower prices for the producer in British
Columbia, and in order to recoup himself for losses he would
have to ask a higher price than is obtained now during the
winter season when there would be no foreign milk coming
in. The consumer would, therefore, not benefit in the long
run.

Wholesale dry goods merchants of Vancouver also de-
clared their belief to-day that the protective feature of the
tariff must be maintained. H. A, Stone wanted the commis-
sion and the public to take special note that the wholesalers,
who were bound to keep close touch with the markets of the
world; knew that for three years, and particularly at the
present time, “we have been and are still able to purchase
and to supply to the consumer articles of wool, cotton, silk
and other materials of Canadian manufacture at considerably
lowep Prices than similar goods could or can be obtained
from Great Britain, the United States or any foreign coun-
try.” © Without protection the industries giving such prices
would not have existed, and therefore because of /protection
Mr. Stone argued that lower prices were enjoyed here.

J-_J - Plommer, representing the Clayburn Brick Manu-
facturing Company, asked that a duty should be levied on
all fire-brick entering this country instead of on certain
sizes only as at present. His object in asking this was that
the fire-brick industries of Nova Scotia and British Colum-
bia might be able to offset the advantages of the short haul

to the United States concerns and gat the business of central
Canada. :
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Baldwin, Dow & Bow:han

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

Specialist on Taxation Problems

Bank of Toronto Chambers
LONDON - - ONTARIO

Crehan, Mouat & Co.

Chartered Accountants

BOARD OF TRADE BUILDING
VANCOUVER, B.C.

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

805 Confederation Life Building
Winnipeg

ROBERTSON ROBINSON, ARMSTRONG & Co.

Hubert Reade & Company

Chartered Accountants

AUDITS AND AT:— .
R ke CHARTERED ACCOUNTANTS HAMILTON Auditors, Etc.
i : WINNIPEG 407-408 MONTREAL TRUST BUILDING
INCOME TAX 24 King Street West TORONTO CLEVELAND WINNIPEG
SERVICE

Thorne, Mulholland, Howson & McPherson

CHARTERED ACCOUNTANTS

SPECIALISTS ON Factory Costs axb PropbucTion

[Main© 3420

Hamsll.t:lr‘l oBfIdg, TORONTO

RONALD, GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants, Auditors,
Trustees, Liguidators

Winnipeg,Toronlo,Snklloon.Mooquw,
Montreal, New York, London, Eng.

GEO. O. MERSON & COMPANY

CHARTERED ACCOUNTANTS

Telephone Main 7014

LUMSDEN BUILDING

TORONTO, CANADA

WILLIAM GRAY
wW. D LOVE

F. C. 8. TURNER
JAMES GRANT

F.C.S.TURNER &CO.

Chartered Accountants
TRUST & LOAN BUILDING, WINNIPEG

CLARKSON, GORDON & DILWORTH

Chartered Accountants, Trustees,
Receivers, Liquidators

Merchants Bank Bldg., 15 Wellington Street West

E. R. C. Clarkson

H. D. Lockhart Gordon Established 1864

G.T.Clarkson
R. J, Dilworth

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

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants, Trustees and
Ligquidators
86 ApeLAiDE STREET EasT, TORONTO
604 McGiLL Buitping, MONTREAL
Cable Address—"WILLCO."
Represented at Halifax, St. John, Winnipeg,
Vancouver.

Toronto

WE BUY WE SELL

Chauvin, Allsopp & Company, Limited
" FARM LANDS

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

Edmonton, Alta- |

TOOLE, PEET & CO., Limited

INSURANCE AND REAL ESTATE
MORTGAGE LOANS  ESTATES MANAGED

Cable Address, Topeco. Western Un, and A.B.C., 5th Bdition
CALGARY, CANADA
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INCOME ASSESSMENT OF OIL AND GAS COMPANY

Supreme Court of Canada Upholds Judgment of Ontario
Court, That Capital Expenditure is Not Deductible

ECENTLY the Supreme Court of Canada affirmed the de-
cision of the Supreme Court of Ontario in the case of
Union Natural Gas Co. vs. Corporation of Dover holding
that “expenditure on the sinking of new wells or the deepen-
ing of existing wells is expenditure on capital account and
is not deductible from earnings for the purpose of arriving
at the ‘income’ of a mine or mineral work, assessable under
the Assessment Act of Ontario.”

In The Monetary Times of July 16 appeared a statement
of the facts of the case and of the judgment of Chief Justice
Meredith of Ontario. The following is the pertinent parts
of the judgment in the appeal in that case of Davies, C. J.,
and Anglin, J., of the Supreme Court of Canada:—

Two Wells in Operation

“The expression ‘mine or mineral work’ is not defined
in the statute, and what it may include must, I think, in
every case depend on the circumstances. In the case at bar
there is no evidence to enable us to determine whether each
of the two wells assessed is in itself, or forms part of, a
distinct mine or mineral working, or whether the two wells
assessed are parts of the same ‘mine or mineral working.’

“I agree with the view of Chief Justice Meredith of On-
tario, that expenditure on the sinking of new wells or the
deepening of existing wells, whether productive or dry, is
expenditure on ecapital account and is not deductible from
earnings for the purpose of arriving at the ‘income’ of the
mine or mineral work assessable under sub-sec. 6 of sec. 40
of the Revised Statutes of 1914, ch. 195,

“I am quite unable to appreciate the grounds on which
the .appellant contends that an adverse difference between
receipts and expenditures in one year (the latter in this
case including capital outlay) should be taken into account
and d(_aducted from earnings of a succeeding year in order
to arrive at the ‘income’ for the latter year. The definition
o_f ‘income!’ in sec, 2 (2) as ‘the annual profit or gain derived
(inter alia) from any business’ in my opinion excludes any
such deduction,

“I would, therefore, dismiss the appeal.”

5

DID BUSINESS BEFORE CAPITAL PAID IN

The Chambre Commerciale des Cultivateurs, Ltd., and

- the Chambre des Cultivateurs, Ltd., were held to have for-

feited all their powers and privileges and were accordingly
dissolved, in a judgment rendered in the Superior Court at
Montreal on September 14. The court’s decision was based
on proof that both companies commenced operations before
ten per cent. of their authorized capital had been subscribed
and paid for,

The evidence adduced at the hearing showed that ap-
peals were made to a number of farmers for money, and
many answered affirmatively, either sending money or notes
payable. Complaints were made to the provincial govern-
ment of the companies’ proceedings, and inquiry established
that all their transactions were illegal. Justice Surveyer
said that the companies in question did not appear to have
done anything but solicit subscriptions and distribute the
product without any benefit to the shareholders. In both
cases, His Lordship said, the attorney-general of the pro-
vince was exercising a duty as well as a right when he inter-
vened. The fact that both companies had gone into liquida-
tion since the actions were entered, His Lordship added, was
not any defence to the complaints and therefore the actions
were maintained, with costs, and the companies’ powers were
held to have been legally forfeited. :

THE MONETARY TIMES

Volume 65.

DISTRIBUTION OF INSURANCE MONEY

Whether the law at the time a will is made, at the time
the testator became insane, or at the time he died, should
govern the disposition of his property was the main point
in a case respecting the estate of the late John J. Mellon,
on which the Alberta Supreme Court gave judgment on
September 8. The case originated in an application made by
the executors of the estate for advice in respect to the dis-
tribution of two policies of life insurance on the life of the
deceased, and His Lordship was called upon to decide the
knotty problem as to whether the proceeds should be dis-
posed of according to the law as it stood on August 27,
1908, the date of the will; on March- 24, 1914, when the
testator became insane, or on March 4, 1918, when the
testator died in a sanitarium at Guelph, Ontario.

According to the evidence given, the Confederation Life.

Association, on June 3, 1887, issued a $1,000 policy on the life
of John J. Mellon in favor of himself, and on May 5, 1897, the
insured executed a declaration in which he appointed his wife,
Amelia Mellon, and daughter, Amelia Elizabeth Mellon, now
Amelia Elizabeth McCrum, beneficiaries under the policy.
His wife predeceased him, and the insurance company paid
the policy to his daughter, the surviving preferred bene-
ficiary. The Grand Orange Lodge of North America also
issued a policy on Mellon’s life for $1,000, payable to him-
self, and the proceeds were paid into court pursuant to an
order by Mr. Justice Scott and the issuer released from any
further liability.

Mr. Justice Simmons ruled that the payment of the Con-
federation Life policy to the daughter, as the sole surviving
preferred beneficiary, was quite in accordance with the law,
but gave it as his opinion that the will failed in manner to
control the disposition of the Grand Orange Lodge policy in
the result that the proceeds of the policy should be divided
between the four surviving children in equal shares, and in
the event that any of these are not 21 years of age the
monies are to be paid to the official guardian for their benefit
and use,

LESS TIME LOST IN AUGUST

Loss of time on account of industrial disputes was con-
siderably less during August than during July, or August,
1919. During the month there occurred twenty-three strikes
involving 4,812 workers and resulting in the loss of 79,482
working days. In July there were 49 strikes involving 6,734
workers and 80,221 working days. In August, 1919, there
were 46 strikes affecting 24,611 workers, and causing a time
loss of 365,062 days. Eight strikes were terminated during
August, leaving fifteen strikes, affecting only 744 workmen,
unsettled at the end of the month. )

Industrial . employment throughout Canada showed a
slightly downward tendency during the month. This was
partly due to the movement of unskilled labor from in-
dustrial centres to the harvest fields. Employment was well
maintained in the food group of industries, the flour mills
being already active with the new crop, and busy conditions
continued to prevail in the pulp and paper manufacturing
group.

The metals and machinery industries were hampered to
some extent by lack of coal and steel and the shoe and
clothing industries were slack. The number of workers en-
gaged in railway operation remained unchanged, but activity
in railway construction was affected by the call of the harvest
fields. Coal mining operations were less active than usual,
more particularly in Nova Scotia.

Graham, Sanson and Com i
, pany, Toronto, investment
bankers,_ announce the opening of a'n’ office at {'37 James St.
S., Hamilton, Ont., in charge of J. L. Corwin.
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BRANDON

J. F, Rilgour, K,C.
R. H. McQueen

KILGOUR, FOSTER & McQUEEN

Barristers, Solicitors, Etc., Brandon, Man.

G. H. Foster

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

CALGARY

Charles F. Adams, K.C.

Bank of Montreal Bldg.
CALGARY B - ALTA.

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

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

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

gage [nvestors, &c.
S

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

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

J. A. WricHT, LL.B. C. A. WrigHr, B.C.L.

WRIGHT &WRIGHT

Barristers, Solicitors, Notaries, Ete.

Suite 10-15 Alberta Block
CALGARY, ALBERTA

EDMONTON

LETHBRIDGE, Alta.

PRINCE ALBERT

.
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Conybeare, Church & Davidson

Barristers, Solicitors, Ete.
Solicitors for Bank of Montreal, The Trust
and Loan Co of Canada, British Canadian

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

Lethbridge - Alta.

COLIN E. BAKER, B.A.

Solicitor for the City of Prince Albert

IMPERIAL BANK BUILDING
PRINCE ALBERT, SASK.

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

JOHNSTONE & RITCHIE

Barristers, Solicitors, Notaries

LETHBRIDGE . Alberta

MEDICINE HAT
G. F. H, Loxg, LL.B. J. W, Scewonr, B.A

LONG & SLEIGHT

Barristers, etc.

MEDICINE HAT and BROOKS, Alta.

MOOSE JAW

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

Grayson, Emerson & McTaggart
Barristers, Etc.

Solicitors—Bank of Montreal
Canadian Bank of Commerce

Moose Jaw - Saskatchewan!

NEW WESTMINSTER

REGINA

A. L Gordon. K.C

P. H. Gordon, B.C.L.
H. E. Keaown

F. P, Collins
Gordon, Gordon, Keown

and Collins

Barristers, Solicitors, &c.
Aldon Building, REGINA, Sask.

Solicitors for Imperial Bank of Canada

SASKATOON

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

DURIE & WAKELING

Barristers and Solleltors

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

Canada Ballding Saskatoon, Canada

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

LOCKE & McAUGHEY

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

VANCOUVER

JOHN W. DIXIE

Barrister and Solicitor

405 Westminster Trust Building
NEW WESTMINSTER, B.C.

W. J. Bowser, K C. R. L. Reid, K.C.
D. §. Wallbridge A H.Douglas J.G, Gibson
BOWSER, REID, WALLBRIDGE
DOUGLAS & GIBSON
Barristers, Solicitors, Etc.
Solicitors for Bank of Montreal (Bank of
British North America Branch)

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

NEW YORK

VICTORIA

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

RUTHERFORD, JAMIESON
& GRANT

Barristers, Solicitors, Etc.

514-18 McLeod Bldg. Edmonton, Alberta

NEW YORK
WILLIAM BRUCE ELLISON
Called to Ontario Bar 1880, New York Bar 1882

ELLISON, ELLISON & FRASER
165 Broaaway, New York
ELLISON,GOLDSMITH & ALLEN

251 West 104th St., New York

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

DUNLOP & FOOT

Barristers, Solicitors
Notaries and Commissioners
612-613 Sayward Bldg.
Victoria, British Columbia, Canada
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will be sent you for four months on

our TRIAL SUBSCRIPTION plan for

$1.00

Just send a dollar bill and your name and addrsss.

FINANCE -

| MAHAN-WESTMAN, LIMITED

SUCCESSORS TO T. MEREDITH, LIMITED

INSURANCE -

REALTY

432 Pender Street, W., Vancouver, B.C.

Dr.J. W. MAHAN
President

J.A. WESTMAN
Managing Director
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News of Industrial Development in Canada

New Pulp Enterprise to Exploit Labrador Timber—Another Paper Mill For Quebec—Spanish
River to Increase Newsprint Output—Successful Fur Season in the Far North—Alberta
Wool to Be Graded in Toronto—Aerial Transportation Company to Operate in Canada

ITH the passing of each week comes the announcement

of some new development in the pulp and paper field.

So rapid has been the progress of this industry during the

past year or more, that some investment houses have con-

fined themselves almost. entirely to the financing of new

developments of this kind. Trade figures also reflect the ex-

tent of its growth. Practically all provinces have the nat-

ural resources for the advancement of such an industry, but
some are handicapped in regard to transportation.

Some provinces are offering special jnducements to'en-
courage capitalists to develop the pulp and paper industry
more rapidly. For instance, in British Columbia, the min-
ister of lands announces that in order to encourage the
establishment of more pulp and paper mills in the province,
the government may cut in half the timber license fees on
areas better suited to pulp and paper than lumbering. “Any
companies, whether British, Canadian or American which
have a proposition to develop pulp and paper enterprises in
New Brunswick will receive every encouragement from the
government,” says Premier Foster of that province.

Possibilities for the pulp and paper industry in the west
are good, but those provinces have not yet been exploited to
any great extent, owing to transportation difficulties. Pulp
resources in northeastern Manitoba will constitute a large
source of future supply, according to the inspector of Do-
minion forest reserves, who recently made a survey. He
reports that a good quality of spruce is found which would
make excellent pulp, but there is no outlet at the present
time for the finished product.

The principal announcement this week is of a new enter-
prise to develop Labrador timber. A new company has been
organized, known as the Southern Labrador Pulp and Paper
Co., in which American capital has been enlisted with the
idea of installing a 400-ton pulp mill, with four saw mill
units of 50,000 ft. per day capacity, to exploit the Labrador
timber reserve. The scheme provides for the location of the
pulp mill on the Alexis River, with a power developed from
the falls of the Gilbert River. James Munro, president of
the Canadian Cordage Co., is & member of the new company.

Lake St. John Pulp Operations

A company under the name of the Lake St. John Pulp
and Paper Co.,, Ltd., was recently incorporated, with head
office at Montreal, Que., and a capital of $4,000,000. A mill
is to be located at the south of the Metabetchouan River on
the main line of the Canadian Northern Railway, bordering
on Lake St. John. The company has its own water powers
on this river, where some 22,000 h.p. can easily be developed,
and also has contracted for additional power with the Mili.
tary Electric Co., of St. Jerome, Que., which will be furnished
at once if required, while the company is developing its own
power.

The capacity of the mill will be 50 tons of ground wood
pulp per day at the commencement of operations, which will
be within the next two or three months. By the fall of 1921
it is expected that the capacity will be doubled. There is
abundance of spruce and other woods within easy distance
of the mill, and contracts for two years’ supply have already
been placed.

The company’s timber and pulpwood lands consist of
1743 square miles on the Metabetchouan River and other
small streams near Lake St. John, Que. An option is also
held on ten square miles of timber near St. Andre, Que.,
bLordering on a small river running into the Metabetchouan.
~ Large quantities of spruce pulpw6od can be had from the

farmers and settlers around Lake St. John at reasonable

prices, and contracts are now being entered into with these
farmers to supply wood for a number of years to come.
They are anxious to do this, so as to get a mill built on Lake
St. John, and the company will be enabled to leave its own
limit untouched, if desired, for years to come.

Spanish River to Increase Output

Negotiations are now being conducted by the Spanish
River Pulp and Paper Co. to further increase the news-
print output of the company, in order to cope with the rapidly
expanding demand for paper of this class on outside mar-
kets. At the present time the three plants of the Spanish
River organization, situated at Espanola, Sault Ste. Marie
and Sturgeon Falls, Ontario, are turning out a daily average
of some 675 tons, which, with installation of new machinery
now in process of completion, will be increased to 725 tons
by the end of the current calendar year. So insistent has
been the increased demand for newsprint that the directors
of the company have decided to further augment production,
and tenders for new paper-making machinery have already
been called for calculated to increase the output of paper
to 1,000 tons daily. Builders of the necessary machinery are
already figuring on the specifications, and definite orders

for the new equipment will probably be placed in the near -

future.

In addition to the extensions at the three manufacturing
plants of the Spanish River enterprise, it is proposed to
further increase the easily-available water-power develop-
ments, the cost of which is estimated at a conservative figure.

Another Large Fur Pack

About $1,500,000 of raw furs have passed through Ed-
monton, Alta., from the far north for market to date this
season. Recently about a million dollars’ worth was shipped
through by the Hudson’s Bay and Northern Trading Com-
panies. Another lot left the city last week, completing the
major part of the 1920 catch received and shipped through
Edmonton. This last consignment was the final instalment
of the Lamson and Hubbard pack and was sent to New York
for sale to manufacturers and jobbers in that market with-
out waiting for the winter sales.

The total pack of the Lamson and Hubbard firm this
year is reported at the local office of the company, which is
the head office for Canada, to be of a market value of about
$535,000. A portion of the pack has already been sold, and
the balance now going forward will finish out the year’s total.

J. H. Bryan, the Edmonton manager of the company, re-
ports the same conditions that other traders have done. With
a good fur catch and high prices, the Indians and Eskimos
all the way from McMurray to Fort McPherson have been
more than well-to-do and there has been considerable cash
buying. Lower prices will prevail this coming season, how-
ever, and because of the somewhat uncertain conditions in
the outside fur market, there will be less cash trading and
more of the old-time bartering. The company’s boats, in-
cluding the new “Distributor,” were all in service during the
season, says Mr., Bryah.

Alberta Wool Plentiful
Shipment of the seventh carload of wool by the Alberta

Provincial Sheep Breeders’ Association last week brings the °

total for the year 1920 to date up to 148,931 pounds. Ship-
ments of wool have been of all sizes, and have come from all
over northern Alberta and from some points of British Col-
umbia, and were consigned to the association for sale.

The Canadian Co-operative Wool Growers, Ltd., Tor-
onto, has taken all this wool and graded it, this being the
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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

LONDONazszsniex ANc
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

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 Canidian Accident Insurance Company
TORONTO MONTREAL WINNIPEG CALGARY VANCOUVER

CANADIAN  STRONG PROGRESSIVE

Briausi QoLeNIAL,

RARE \NSURANSE COMBANY
Mormgmav,

FIRE INSURANCE
AT TARIFF RATES

Merchants Casualty Co.

Head Office: Winnipeg, Man.

The most progressive company in Canada. Operating under the
supervision of tne 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. g K

Covers over 2,500 different diseases.

Pays for Life if disabled through Accident or
Iliness. £ ;

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

Eastern Head Office, Roy«l 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, 1919 3,957,650
Total Funds - . 6,826,795

In addition to the above there is the further Guarantee of the Commercial
Union Assurance compiny, Limited, whose funds exceed $209,000,000

Head Office :—Canadian Branch
COMMERCIAL UNION BUILDING, MONTREAL -
W. 8. JoPLING, Manager
Toronto Office—60 KING STREET WEST

JoNES & PROCTOR BROS., LIMITRD, Agents
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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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Great North Insurance Co.

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

THE COMPANY WITH A RECORD

OFFICERS
President and Manager w  W.J. WALKE
Ist Vice-President ... w0 K, MCINN[S' g::
2nd Vice-President, Hox. ALEX. C. RUTHERFORD), K.C.,
\ 8rd Vice-President ... Hox. P. E. LESSARD, M.L A
| Secretary - J.T. NORTH, Esq.

AUDITORS
Bdwards, Morgan &Co. .. .. Calgary
DIRECTORS
Hon.Alex.C. Ruther- Edwa
ford, k.c., B.A. 2 E .rd J. Fream,
LL.D., B.C.L. . K. i
Hon. P. E. Lessard, w, JA&::‘?‘:‘: B
M.LeA. Geo, R o i
F. A. Walker, M.L.A. LL g, e e
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GENERAL
accioenT F TR E Anp LiFe

ASSURANCE CORPORATION, LIMITED, OF PERTH, SCOTLAND
PBLEG HOWLAND HUS n HALL .
cunadian Advisory Director Managrer for Can s
Toronto Agents. B, L. McLBAN, LIMITED

FARMERS?’

FIRE & HAIL INSURANCE COMPANY
FIRE, HAIL AND AUTOMOBILE INSURANCE
Head Office, CALGARY. Saskatchewan Office, REGINA
M. P. JOHNSTON, Managing Director
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first year since 1915—the date of the first co-operative wool
sale in Edmonton—when the wool had not been graded
locally. To date, over 3,000,000 1b. have been shipped by the
four western provinces to the Toronto association for grading
and sale. :

s Sales are proving very satisfactory, in view of the pre-
sent market conditions, over 2,000,000 lb. having been sold
at prices ranging from 24% cents to 60 cents, depending on
grade and condition. Of this amount, over 700,000 pounds
have been sold to Canadian manufacturers. s

New Steamship Arrangement

Announcement of a new joint steamship arrangement
on the Pacific has been made by the Canadian National Rail-
ways. This joint arrangement will provide, it is felt by the
management of Canadian National Railways, an excellent
medium for the expansion of Canadian trade in the far east.
The official statement follows:—

“A very important arrangement has been concluded be-
tween Messrs. A. Holt and Co., Liverpool, and Canadian
Government Merchant Marine, Ltd., and the Canadian Na-
tional Railways, under which a joint steamship service is
established between Vancouver and the Orient, each steam-
ship interests having a like number of steamers for joint
service, ‘

“Under the arrangement made the Canadian Government
Merchant Marine, Ltd., and the Canadian National Railways
. will be represented in the Orient by Messrs. Butterfield and
Swire, the present agents for the Holt interests, thus secur-
ing the advantage of a very old and strongly established
organization. On the other hand, the interests of Holts will
secure the support of the Canadian National Railways in
the development for the benefit of the steamers in the joint
service.”

Miscellaneous Trade Notes

Tilbury, Ont., ratepayers have endorsed a by-law to
guarantee the bonds of the Tilbury Auto Truck Body Co. for
$20,000 and give the company a fixed assessment of $10,000
yearly. The company agrees to erect a factory to cost not
less than $40,000 when fully equipped with machinery and
to employ an average of fifty persons.

Representatives of the Service Truck Company have
closed an option on a portion of the Frank Estate, London,
Ont. The site is located near the London and Port Stanley
Railway and adjoining Thomson Avenue. It is likely that
the company will start building operations shortly, The
factory will employ over 700 men when completed.

As a result of negotiations between Frank A. Dudley,
president of the United Hotels Company of America, and a
large group of transport and industrial interests in Montreal,
that city is now assured of a 1,000-roomed hotel. It is to be
constructed by the Mount Royal Hotel Company, Ltd., of
Montreal, with a total capital of $10,000,000, and is to be
built on the site of the old high school, now a military bar-.
racks, which occupies the entire block bounded by Peel,
Burnside and Metcalfe Streets, just above St. Catherine
Street.

The United Drug Co. of Toronto have announced the
purchase of the Boot’s Pure Drug Co, of Great Britain. The

Boot’s Co. are manufacturers and operate a chain of 627
stores in England and Scotland. As a result of this new

addition to the United Drug Co.’s organization, a new 50,
000,000 corporation to be known as Liggett’s Intern.tivnal,
Ltd., has been formed, in which are consolidated the Boot’s
Co., the United Drug Co.’s Canadian concern, the United
Drug Co.’s retail stores and the Louis K. Liggett Co. The
purpose of the new organization, according to the general
manager, J. W.-McCoubrey, is to provide a better vehicle for
foreign expansion.

Plans have been completed to form an Aerial Transpor-
tation Co., to operate in the United States and Canada, by &
combination of English, Canadian and United States business
men. The new company is capitalized at $10,000,000 and will
commence its operations with twenty machines. The type
of machines to be used is the Handley Page bombing ma-
chines, with two or four engines, 750 to 1,500 horse-power,

Volume 65.

and with a carrying capacity of from 16 to 24 passengers,
including baggage. The machines will be able to make non-
stop flights of 420 miles, but may increase this distance
to 600 miles, this increase depending on load and wind
velocity.

Reports from Sault Ste. Marie, Ont., are to the effect
that the Algoma Steel Corporation is now operating at full
capacity, and has sufficient orders booked to last to the end
of the year. More orders could be taken to carry the plant
into next year, but owing to uncertainties of costs the officials
of the company do not seem anxious to make contracts for
1921.

NEW INCORPORATIONS

Community Loan and Investments Company of Canada,
Winnipeg, Man., $4,500,000—Langlow, Ltd.,
Cobourg, Ont., $500,000

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

Creston, B.C.—Staples Fruit Co., Ltd., $50,000.

Stewart, B.C.—Sourdough’s Club, Ltd., $10,000.

Outlook, Sask.—Lewis F. Button, Ltd., $250,000.

Weyburn, Sask.—Central Exporters, Ltd., $20,000.

Thorold, Ont.—Beaver Varnish Co., Ltd., $200,000.

Point Grey, B.C.—Richmond Garage, Ltd., $20,000.

Kenaston, Sask.—Kenaston Hall Co., Ltd., $20,000.

Niagara Falls, Ont.—Thermodboard, Ltd., $250,000.

London, Ont.—Canada Pharmacal Co., Ltd., $50,000.

Moose Jaw, Sask.—Montreal Wine Co., Ltd., $5,400.

Victoriaville, Que.—Victoria Clothing, Ltd., $290,000.

Glen Ewen, Sask.—MacDonald Liquor, Ltd., $20,000.

Prince Rupert, B.C.—Maguire and Co., Ltd., $25,000.

New Westminster, B.C.—Past Time Club, Ltd., $7,500.

Maryfield, Sask.—Maryfield Liquor Co., Ltd., $20,000.

Sherbrooke, Que.—Wholesale Lumber Co., Ltd., $10,500.

Bruno, Sask.—Bruno Farmers Milling Co., Ltd., $25,000.

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

Riverhurst, Sask.—Riverhurst Power and Light Co., Ltd,,
$10,000.

Yorkton, Sask.— Trans-Canada Transport Co., Ltd.,
$50,000.

St. Johns, Que.—Dominion Sanitary Pottery Co., Ltd.,
$100,000.

Minnedosa, Man. — Minnedosa Farmers’ Elevator Co.,
Ltd., $5,000.

Toronto, Ont.—Globe Automatic Sprinkling Co. of Can-
ada, Ltd., $100,000.

Regina, Sask.—Moynan Motor Co., Ltd., $100,000; Arthur
Rose, Ltd., $19,000.

Cap de la Madeleine, Que.—La Co-operative de Cap-de-
la-Madeleine, $20,000.

Quebec, Que.—La Corporation Immobiliere, $5,000; Gos-
selin Shoe Co., Ltd., $49,800.

‘Riviere-aux-Rats, Que.—La Compagnie d’Automobiles de
Saint Maurice, Ltd., $10,000.

Bienfait, Sask.—Bienfait Export Liquor Co., Ltd,, $20,-
000; Globe Wine Co., Ltd., $20,000.

Cobourg, Ont.—Langlow, Ltd., $500,000; Robert Hicks
Coal and Towing Co., Ltd., $25,000.

Saskatoon, Sask.—Cosmopolitan Club Co., Ltd., $20,000;
White Poplar Lumber Co., Ltd., $20,000.

Vancouver, B.C.—Wilson Coal and Mining Co., Ltd.,
$25,000; Sterling Glove Co., Ltd., $15,000; Yale Liquor Co.
of Canada, Ltd., $25,000.

Winnipeg, Man.—J. Kerr Brown, Ltd., $20,000; Com-
munity Loan and Investment Co., of Canada, $4,500,000;
Peerless Films, Ltd., $30,000; Gillespie Terminal Grain Co.,
Ltd., $500,000.

Montreal, Que.—Montreal Financial Corporation, Ltd.,
$50,000; Red Seal Storage Batteries, Ltd., $100,000; Roch
Gum and Fly Paper, Ltd., $10,000; Northwestern 0Oil Co.,
Ltd., $250,000.
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Confederation Life STRIDING AHEAD

These are wonderful deys for life insurance salesmen,
ASSOCIATION particularly North American Life men. Our representa-

tives are placing unprecedented amounts of new business.

INSURANCE IN FORCE’ $112’000’000.00 All 1919 records are being sm.ashcd.

**Solid as the Continent "' policies, coupled with splen-

ASSETS :: L S 5 24,600’000.00 did dividends and the great enthusiasm of all our repre-

sentatives tell you why.
ey Get in line for success in underwriting. A North
American Life contract is your opening. Write us for full

LIBERAL INSURANCE AND ANNUITY particulars.
CONTRACTS ISSUED UPON ALL AP- Address E. J. Harvey, Supervisor of Agencies

PROVED PLANS i :
North American Life Assurance Company
HEAD OFFICE 2 : TORONTO ““SOLID AS THE CONTINENT "

HOME OFFICE r TORONTO, ONT
- 1870 ——— OUR GOLDEN JUBILEE 1920
Important Features of the Eighth Annual Report : b 1 e
OF THE Co-Operative - Scientific - Successful
L] “How did the Mutual Lifeof Canada succeed inattaining its present
impregnable position in the financial worlo?” It may be replied that the
es ern l e ssurance 0. promoters of the Company did not organize llfﬂ." a commercial under-
. taking. but that it might serve as a public benefactor giving ‘"the largest
HEAD OFFICE - WINNIPEG, MAN. :-:n‘u'u:\( <:‘( alc;;m;u: ;x‘f: insurance for the least possible outlay " Unsel.
& e fish devotion tothe success of theenterprise supplied the place of capital.
Assurances, New and Revived - = - 81,211,447.00 Although strictly co-operative or mutual, yet the Company has been
Premiums on same i T, Ui b 43.890.00 built up on a scientific basis ;n an uid line l;-g.nl ;:v\'vl;vu”nfc m\luvimcf
i { « by > b he M al Life Canada is a beneficert idea worked ou
Assurances in Force - p g - 8,458,939.00 :'r:":éu-?\;dichl:m “x(;:..lz is the secret of its popularity. The Mutual being
otal Fremium Income - = ” £ 109,586.03 essentially a company of policyho*ders, conduc.ed by policyholders in the
Total P 1 09,586.08 y a company of policy { by policyhold ¥
Policy Reserves - 2 - : ' 211,497.00 interests of policyholders, raturally became a great success.
Admitted Assets % - - - - 296,430.62 BE A MUTUALIST!
Average Policy - - - - - 2,237,50
Colle(sted in cash per $1,000 insurance in force 31.75 4 The Mutual Life Assurance Co. 0‘ Canada
For particulars of a good agency apply to Waterloo Ontario
ADAM REID, Managing Director - - Winnipeg. Hume Cronyn, M.P., President. Charles Ruby, General Manager.

LIFE INSURANCE SERVICE

THH ultimate ls_uc;’:‘esksj of ahLi{(e lfnSurance Company depends largely upon 2

what its policyholders think of the service they receive. The Continen- Th
tal Life haslong since passed this test, and earned a high reputation for paying e oun atlon 0 any a ortune
claims promptly. 1920 will likely prove the best year in the Company s history.

Werite for booklet. **Our Best Advertlsers.” For Manager's positions in On- i .
tario, apply with references, stating experience, etc., to 8. 8. WEAVER, Has been a carefully chosen Policy for Life Insurance.

Superintenden ) . .
Eastern Sup i, a1 Head Ofiice. Life Insurance is the one investment where a young man

THE CONTlNENTAL LlFE INSURANCE CO. has a decided advantage over his elders. The ecarlier

Head Office o w TORONTO, ONTARIO it is taken the less it costs,
. Choose Life Insurance with the utmost care. There are
r'l“(l)-. Pglicies so inexpensive and profitable as those of
e Great West Life.
ENDOWMENTS AT LIFE RATES Advice and full information, with personal rates, will be

THE LONDON LIFE INSURANCE CO ISy ercaed enane
INSURAN :

Head Office .. LONDON, CANADA THE GREAT-WEST LJEFT ‘A.E?URANCE COMPANY

Profit Results in this Company 709 better than Estimates. MEAD OFFICE 3 ; ; et

POLICIES '‘GOOD AS GOLD."

T mons ompmg < | | WINSLOW & COMPANY

Head Office: 701 Somerset Building, Winnipeg, Man.
O AT g Stock and Bond Brokers
SASKATOON CALGARY EDMONTON VANCOUVER z

GOVERNMENT AND

WE have 450ngTg busineEs:ses for sale in the centra] M UN lC l PAL BONDS

portion o erta. thing from a G
Store i & swinll Gonlnctopaieti s~ ot INDUSTRIAL SECURITIES
If you want a business in Alberta you want yg_

WHYTE & CO., LIMITED

st Biokaulints - 300 Nanton Building, Winnipeg

111 Pantages Building - Edmonton, Alperta
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News of Municipal Finance

Edmonton’s Finances Must Be Attended to in Order to Aveoid Crisis, Says Local
Citizen — Seventy-Four Per Cent. of Torontio’s 1920 Taxes Collected — Windsor’s
Sinking Fund In Good Order--Calgary and Lethbridge Retiring Debentures Out of
Sinking Fund — Gloucester Township Wishes to Undertake Municipal Banking Scheme

Township of Gloucester, Ont.—Providing there is noth-
ing in the municipal act to the contrary, the township may
undertake to operate a co-operative banking system. The
idea is to have deposits made as in a regular bank and allow
interest upon the amount on deposit. Expert advice is being
secured to ascertain if the municipality has the authority
to establish such a bank.

Hamilton, Ont.—Figures given out by Assessment
Commissioner MacLcod, show the assessment to be $127,-
642,060, an increase of $31,449,240 over last year. This
does not include Homeside, recently annexed, which has
an assessment of $2509,980. The tax rate, it is expected,
will be dropped next year to 30 mills, at which rate the
revenue would be increased by $550,000. <

Fort William, Ont.—According to the latest statement
issued by the city, the debenture debt is $6,229,363.67, made
up as follows: - Street railway, $1,317,000; waterworks,
$1,428,549.87; electric light, $301,753.05; telephone, $390,000;
general, $1,909,060.75; school, $883,000. Of the above total
there is no part of the principal or interest in arrears, and
a sinking fund of $2,443,440.60 has been provided.

Lauzon, Que.—According to the new assessment 10ll,
the taxable value of property in the municipality is equal
to $1,654,625, and the total non-taxable property $6,403,200.
Under the non-taxable, the following properties are included:
Federal government, $4,244,000; provincial government,
$4,000; various companies, $112,200; religious institutions,
$504,000; exempted from taxation, $1,502,000; municipal
properties, $33,000.

Lethbridge, Alta.—The city has purchased back from a
Toronto dealer $50,000 4% per cent. of its own debentures
maturing June 1, 1921, at a price to yield 7 per cent. By
this deal the city will profit to the extent of about $900.
The city had $23,000 available in its sinking fund and $10,-
000 on account of treasury bills C and D, and the balance
of the money was obtained from unexpended debenture funds,
after allowing for sufficient in unexpended debenture funds
to take care of any work at present contemplated.

Calgary, Alta—The city is following the example of
“Toronto and buying back its own bonds, with funds avail-
able from its sinking fund. Recently City Treasurer Mercer
purchased 10,000 pounds sterling of Calgary bonds of 1930
and 1932 maturities, on a basis to yield 7% per cent. The
city is also comsidering the purchase of another 4,000 pounds
sterling of 1932 maturity on the same basis. After taking
these two amounts into consideration there is still a con-
siderable sum available in the ginking fund for reinvest-
ment,

Windsor, Ont.—That the sinking fund of the city is cor-

rectly set forth is the statement made by the special auditors,
after further investigation. These auditors recently made
the statement that there was a shortage of about $12,975
in the city’s sinking fund, but following action by F. J.
Holton, city auditor, have withdrawn that statement.

In explanation of its report the special auditors claim
that they submitted a tentative finding based upon activities
up to that time, but that upon finishing the work it was
found that the sinking fund assets of the city as set forth
in the books are correct,

Toronte, Ont.—Commenting on the city’s financial
standing, and the manner in which financial statements are
submitted, the Toronto Bureau of Municipal Research in a
recent bulletin said:—

“It is doubtful whether any other Canadian city has,
in four years, made greater advances in financial administra-

tion than has Toronto. However, there still remains much
to be done. For example, the departmental estimates are
still unstandardized so that it is impossible to tell, from the
city’s budget, total proposed expenditures for each depart-
ment and departmental function, analyzed according to ob-
jeets of expenditure, or things bought, such as personal ser-
vices - (salaries and wages), contractual services, heat, light
and power, supplies other than light, heat and power, up-
keep of structures and equipment.

“Standardization would enable the ordinary, garden
variety of citizen to make some very vital comparisens which
are now impossible, For example, the bureau’s analysis of
the budget shows that while the assessment has inereased
14 per cent. and the total expenditure 80 per cent. since 1915,
the debt charges have increased 52 per cent. and salaries
and wages 196 per cent, Are. these not illuminating facts?
These and many others will be readily available when a
standard classification of accounts is adopted for the city.”

Finance Commissioner Geo. H. Ross reports that to
date, taxes have been collected to the amount of $15,641,964,
or 73.63 per cent., of the 1920 taxes, representing an in-
crease over last year of $1,009,083. The total amount of
taxes due to the city this year is $21,242,951, as compared
with $19,462,297 last year.

Edmonton, Alta.—At a recent meeting of citizens, Jos.
Adair delivered an address on “The City and Its Prob-
lems.” These he declared were moral, sanitary and financial.
With regard to the first two he had very little to say, being
of the opinion that Edmonton had very little to fear from
that end.

“The sreat problem of Edmonton,” he said, “of which
all other problems were mere phases, was a problem of dol-
lars and cents. It was the problem of how a community of
60,000 people could honorably discharge burdens created for
a population of 150,000 or 200,000 people. To run Edmonton
for 1920 required the vast sum of $4,350,000—a sum greater
by about $700,000 to that ever demanded before. This in-
crease had been made by school board and city council in
spite of the fact that the greatest collection made for a cur-
rent year’s expense since the war was 68% per cent. or less
than 70 cents for every dollar required.

“Flections in Edmonton had been run on purely class
and personal lines. Every diversion conceivable from the
real issue had been raised. Sometimes it was whether a
man was an international trades unionist or not; sometimes
whether he belonged to the same lodge as the voter; whether
he was a member of that organization or this. At no time
had the real issue been given the proper prominence, and
that issue was that Edmonton had a debt of a general, local
improvement, utility, school board and temporary character
that exceeded $30,000,000, exclusive of sinking fund provided;
that it was necessary to raise $4,000,000 to pay all e¢harges
of the city as presently administered; that for 60,000 people
to meet such charges involved a per capita rate of $70; that
Edmonton had too few direct taxpayers to bear such a rate;
and that something must immediately be done to meet a com-
ing financial crisis.”

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended September 17th:-—

McKinley-Darragh, 84,874; Mining Corporation, 81,373; :

Nipissing Mipe Co., 610,235. Total, 776,482. The total since
January 1st is 18,809.763 pounds, or 9,404.8 tons.
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@S % HIGH GRADE INDUSTRIAL
SECURITIES
C.P.R. BUILDING - TORONTO
12 KING ST. EAST TORONTO

STOCKS AND BONDS

Canadian, British and American Securities

Bought and Sold on all Principal Exchanges

Private wire connections with New York and Toronto

OSLER, HAMMOND & NANTON

WINNIPEG

il

Messrs. Harris, Forbes & Company
Incorporated, announce the removal of their
Toronto office to larger quarters, Rooms |
704-705 Canadian Pacific Railway Building.

F. S. RATLIFF & CO.

FARM LANDS—FARM LOANS

STOCKS AND BONDS
Medicine Hat - - - - - Alberta

T.K. McCallum & Company

GOVERNMENT AND MUNICIPAL SECURITIES

Western Municipal, School and Saskatchewan Rural Tele.
phone Co. debentures specialized In.

Correspondence invited
GRAINGER BUILDING - - SASKATOON

C. H. BURGESS & CO.

Government and
Municipal Bonds

14 King Street East - - Toronto

McARA BROS. & WALLACE

INVESTMENTS INSURANCE
INSIDE AND WAREHOUSE PROPERTIES

REGINA

Bonds Insurance Real Estate

H. M. E. Evans & Company, Limited

FINANCIAL AGENTS

Loans
Union Bank Bldg., Edmonton, At

Province of Alberta
TEN YEAR 6% GOLD BONDS

Dated August 16, 1920. Maturing August 16, 1930

Principal and Interest payable in Canada and United States,
PRICE: 98.16
YIELDING 64
J. F. STEWART & CO.
106 BAY STREET - - TORONTO
Telephones: Adelaide 714-715
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Government and Municipal Bo.nd Market

Province of Saskatchewan Disposes of $3,000,000 Securities at a Good Price—Bonds
Will Be Sold Here — Edmonton Sells Two Millions of Notes to Portland
Investment House — Winnipeg is Offering $1,500,000 Hydro Bonds Locally

ONTRARY to general expectations, the province of Sas-
katchewan bonds purchased this week will not be dis-
posed of in the United States. When the province called for
tenders, alternative offers were asked for, and it was gener-
ally anticipated that the 10-year securities, payable in both
Canada and the United States, would be sold, and that ac-
cordingly would be disposed of across the line, or at least a
large part. This did not prove to be the case, however.

The price received for the 20-year bonds, payable in
Canada only, which was on a basis of slightly less than 6%
per cent,, is considered a good one, and it is evident that the
provincial treasurer, notwithstanding the fact that a higher
bid on the 10-year basis was rejected, closed a highly satis-
factory deal. Although the province will lose slightly at
present, it will profit in the long run, taking into consider-
ation the payment of interest and principal in New York,
with Canadian money at a discount there.

Bidding was’very keen, particularly from the American
end. Had these bonds been offered across the line, they
would have no doubt found a ready market.

Local Selling Gaining Momentum

Still more municipalities are trying the ‘“over-the-
counter” method of selling debentures. Previously only small
blocks have been disposed of in this manner, but now the city
of Winnipeg is offering to local citizens $1,500,000 6 per
cent., 30-year hydro-electric bonds at 96.63, to yield the in-
vestor 6% per cent. This is a large issue, and its absorption
should prove interesting.

Campbellford, Ont., has $7,000 6 per cent. 30-year school
debentures for sale and expects to dispose of them locally.

Debentures to the amount of $25,000, under the War
Memorial Health Centre by-law, will be put on the local
market by Saanich, B.C. The securities bear interest at the
rate of 5% per cent.,, mature in 10 years, and are in de-
nominations of $100.

Coming Offerings

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

Tenders

Borrower. Amount. Rate %. Maturity. close.
Saugeen Tp., Ont, .. 8,000 6 10-instal.  Sept. 25
Chicoutimi, Que. ..$ 110,000 5%  various Sept. 27
Ottawa, Ont. .... 2,300,232 6 various Sept. 28
Eastview, Ont. .... 10,122 6 20-years  Sept. 30
Bexley Tp., Ont. .. 7,000 7 R A i Oct..
Minitonas R.M., Man. 50,000 6 30-instal.  Oct.
Glenwood, Man. .. 25,000 5%  80-instal. Oct.
Temiscaming, Que. . 24,500 6 25-years  Oct.
Sherbrooke, Que. .. 392,500 5 5-years  Oct.
Amos, Que. ...... 55,000 6 20-instal.  Oct.
Chatham,’N.B. ... 38,000 6 38-yr. ser. no date set
York Tp., Ont. .... 185:280.53 6 10-instal. Oct. 4

20-instal. Oct. 5
Saugeen Township, Ont.—Tenders will be received until
September 25, 1920, for the purchase of $8,000 6 per cent.
10-instalment debentures. F. W. Elliot, Port Elgin, Ont.
York Township, Ont.—Tenders will be received until
October 4, 1920, for the purchase of $185,280.53 6 per _cel’lt-
10-instalment debentures. The proceeds of the issue will be
used for local improvements, water mains and pavements.
Eastview, Ont.—Tenders will be received until Septem-
ber 30, 1920, for the purchase of $10,122 6 per cent. 20-year
debentures, dated September 15, 1920. Interest is payable
yearlv. All other information may be obtained from the

secretary-treasurer of the town.

L

Chatham, N.B.—Offers are being asked for $38,000 6 per
cent. serial school refunding debentures, maturing $1,000 for
38 years. Interest is payable semi-annually on March 1 and
September 1. The securities are issued under a special act
of legislature.

Assiniboia R.M., Man.—Tenders will be received until Oct.
5, 1920, for the purchase of $277,925 6 per cent. 20-year in-
stalment debentures, the proceeds of which are to be used
for water mains and sewers. (For further particulars see
advertisement elsewhere in this issue).

Temiscaming, Que.—The municipality of the second
division of the county of Temiscaming will receive until
October 4, 1920, sealed tenders for $24,500 6 per cent. de-
bentures, which are dated May 1, 1920, are redeemable in
Canada on May 1, 1945, at the Bank of Hochelaga, Amos,
Que., and are in denominations of $500. A. Grenier, Amos,
Que.

Sherbrooke, Que.—Tenders will be received until October
4, 1920, for the purchase of the following debentures: $150,-
000 5 per cent., maturing August 1, 1925; $242,500 5 per
cent., maturing June 1, 1925. Interest is payable semi-
annually, and principal and interest are payable in the pro-
vince of Quebec. E. C. Gatien, secretary-treasurer.

Amos, Que.—Tenders will be received until October 4,
‘1920, for the purchase of $55,000 6 per cent. instalment de-
bentures, maturing from August 1, 1921, to August 1, 1940.
Debentures will be issued in denominations of $100 and $500,
dated August 1, 1920, and are payable at Quebec, Montreal
or Amos at the Banque Nationale. Proceeds of the issue
will be used for consolidating the floating debt, improving
the fire protection and constructing sewers and sidewalks.
C. A. Lafrance, secretary-treasurer. ¥

Bond Sales

Saskatchewan.—The province has sold to Wood, Gundy
and Company $3,000,000 6 per cent. 20-year bonds, payable
in Canada only, at 94.68, which is on about a 6.47 per cent.
basis. Bids were asked on 10-year bonds, payable in both
Canada and the United States, and 20-year bonds, payable
in Canada only, and, although one of the bids under the 10-
year term was higher, the province considered it advisable
to accept the offer of Wood, Gundy and Co. under the 20-year
term. Bidding was keen, as will be seen from the following:

& S 10-year term. 20-year term.

Payable in Payable in
Can. and U.S. Canada only.
Wood, Gundy and Co. .v.... vuiuss 96.21 94.68
A. E. Ames and Dominion Securities
CoXnoration . i s iih sl i, 96.831 94.631
Harris, Forbes and Co., National
City Co., and Drake, Ballard
and Co., of Minneapolis ...... 95.52
Seattle National Bank and Blythe,
Witter and Co., San Francisco. 94.61
United Financial Corporation, Ltd.,
Carstens and Earles, Seattle,
and Girvin and Miller, San
e R e R s T 94.288
W. A. Mackenzie and Co. and R. A.
e, S AN 94.21 #91.03

Cyrus., Peirce and Co., San TFran-
¢isco, E, H. Rollins and Sons,
Boston, and Bond and Goodwin,
NOWRNE . o i-.98.32

*For $1,500,000 and an option on the balance at the
same price.

o
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In Great
Demand

Inthis month's I'nvestment Items we mentioned
that we would send a copy of the Canadian
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The experienced purchaser Pulp and Paper Review to any business man
se]ects Victory Loan Bonds or investor who inquired for it.,

as the most desirab]e invest- The result is a strikingly active demand for it,
ment in which his funds can '
be placed.

VT

indicating a wide interest in Canadian pulp and

paper securities,

Weare glad of this, because the more investors
z - who read the Review, the greater will be the
The security 1s unquestloned, 2 appreciation of the industry’'s basic strength

interest is prompt and sure, and national importance,
and 18 payab]e at any branch . While the edition lasts, we will send out copies
of any chartered bank in free to those who write enclosing this adver-

Canada.

oY

tisement,

Ro al Sccurltles

ORPORATION
L l MI TE D
MONTFREAL
TORONTO HALIFAX ST. JOHN, N.B,
WINNIPEG VANCOUVER NEW YORK
LONDON, Eng.

M ail your order or write for particulars.

PPy YT ™™

Wood, Gundy & Company

Canadian Pacific Railway Building

Montreal New York
Saskatoon Toronto London, Eng.

A A
T AR A E R AT

Na @
-

W. L. McKinnon Dean H. Pettes [ AL T Y
We recommend the purchase of

| VICTORY LOAN SHORT TERM
MA%%?T?; : P§§Fax3d Interest yielding 6. ﬁ: l NVE S TM ENT S

REBT Hisn s 2 el i Hox 568«:
1928 i+ L e i £ 3 6.14%
1938 s 96g *' a y 5.88% - -
Rt el SR VR Yielding 6%% to 7%
10040 e 980 5 4 6.24%

Orders may be telephoned or telegraphed at our expense. We offer a choice selection of high-
W. L. MCKINNON & CO. grade Government and Municipal Bonds

McKinnon Building - - TORONTO maturing 1n ;—

1920
1921
| , ‘ 1922
'S 1923
| Government, Municipal 1924
AND 1925

Corporation Bonds Particulars on request
R. A. DaLy & Co. W. A. MACKENZIE & CO.

Government and Municipal Bonds
BANK OF TORONTO BUILDING 42 Ki S
TORONTO 2 King St. West

TORONTO s CANADA

A
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In ' addition to the above bids two companies offered
to take $1,500,000 of the 10-year and $1,500,000 of the 20-
year maturities. The offers under this plan were:—

A. E. Ames and Co. and Dominion Securities

COPROTABION A S T Sa s sty i i ¥ 95.86

Wood, Gundy-and Co. ..« ek mo B, divie. 95.57

Wells-Dickey Company, of Minneapolis, bid 96.82 for
the 10-year issue, but the offer was submitted too late for
consgideration.

Sarnia, Ont.—The Dominion Securities Corperation, To-
ronto, have been awarded $128,000 6 per cent. 20-year instal-
ment hydro-electric bonds at 93.493, which is on about a 6%
per cent. basis. Tenders received were as follows:—

Dominion Securities Corporation ........... 93.493
Wood, Gundy and Company ............... 93.13
A. E,"Ames and Company ................. 92.68
R. C. Matthews and Company.............. 91.60
W. A. Mackenzie and Company ............ 91.11

Charlottenburgh Township, Ont.—A. E. Ames and Com-
pany, who, on September 3rd, purchased $35,000 5% per
cent. 20-instalment debentures, on September 16th purchased
an additional $60,000 under the same terms.

Alberta.—Wells-Dickey Company, of Minneapolis, have
purchased $750,000 6 per cent. 5-year bonds of the Univer-
isty of Alberta. The sale was made by private tender at a
price of 99.25 and accrued interest. It is the intention of
the university board, which issued -the bonds and controlled
the sale, to use the proceeds for the erection of the new

‘medical building now under way. The Minneapolis invest-

ment house which bought the bonds has been doing a mort-
gage business in the Canadian west for some time past, but
this is the first time it has entered the Alberta bond field.

Edmonton, Alta.—Morris Brothers, of Portland, Ore.,
have purchased, through W. Ross Alger anq Company, $2,-
075,000 6 per cent. short-term notes of the city at 97.29 and
interest. The offer, which was submitted by W. Ross Alger
and Company, reads as follows:— f

“Relative to the $2,075,000 notes maturing January 1st,
1921, which you wish to refund by a new issue covering same,
we, on behalf of Messrs. Morris Brothers, Incorporated, of
Portland, Oregon, beg to submit for your consideration the
following proposition for the above amount of 6 per cent.
notes, dated September 1st, 1920, and maturing as follows:
$825,000, two years after date; $750,000, three years after
date; $500,000, four years after date.

. “Both principal and interest to be payable in the United
States gold coin or its equivalent at Edmonton, Toronto or
Montreal, Canada, or New York City, America, said bonds
to be delivered in Portland, Oregon, accompanied by a legal
cpinion satisfactory to Messrs. Morris Brothers.

“We will pay 97.20 and interest. This offer is made with
the basis of exchange at 12 per cent. on the understanding
that should the rate be higher or lower than this said figure

RURAL MUNICIPALITY OF ASSINIBOIA

—

DEBENTURES FOR SALE
Sealed tenders marked, “Tenders for Debentures,” will
be received by the undersigned up to 12 o’clock mnoon on
Tuesday, the 5th day of October, A.D. 1920, for the purchase

of 6 per cent. Twenty-year Debentures amounting to $277,925.

These Debentures are issued under By-laws Nos. 1464
to 1467 and 1469 to 1474, and are for the purpose of laying
Water Mains and constructing Sewers in the thickly-settled
portions of the Municipality.

The Debentures are repayable in equal annual instal-
ments both of principal and interest.

For further particulars apply to the undersigned.

The highest or any tender not necessarily accepted.

By Order of the Council.
FRANK NESS,
Secretary-Treasurer,
Rural Municipality of Assiniboia.
Kirkfield Park P.O.,, Man., Sept. 18th. 238
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that you would be allowed the profit or take the loss accord-~
ingly. It is also to be uynderstood that the city agrees to sell
no other issues of Edmonton bonds to other parties before
the first of January next without consent of Morris Brothers.”

The finance committee recommended the deal, following
which the city council passed a by-law authorizing the sale
under the above terms.

Prince George, B.C.—The National Bond Corporation of
Vancouver, B.C., purchased $35,000 6 per cent. bonds on
September 18, and has sold them to United States investors.

DEBENTURES FOR SALE

$2,300,232.13

CITY OF OTTAWA, ONTARIO

DEBENTURES FOR SALE

Sealed tenders addressed to the “Chairman of the Board
of Control,” and marked “Tenders for Debentures,” will be re-
ceived by the City of Ottawa up to 3 p.m., standard time, on
Tuesday, the twenty-eighth day of September, 1920, for
the purchase of Debentures of the following amounts and
terms:—

8- 8DIBOT.BY Y s i na oy +10 years
859,602,080 u UG T 15 years
2ABBA2 N AT S S 20 years

1,408, 00000 5 sl v S5l 30 years

$2,300,232.13

All Debentures bear interest at the rate of 6%, and are
issued on the instalment plan. That is to say each issue is
repaid in such annual amounts that the aggregate amounts
paid on principal and interest each year are equal. Each
Debenture is, however, for a definite amount payable at the
end of some year with interest coupons attached payable
semi-annually. Interest is payable 1st January and 1st
July.

The Debentures are an obligation of the City at large,
are issued in coupon form, with provision for registration
of principal, bear date 1st July, 1920, and are in denomina-
tions of $1,000.00, $500.00, $100.00, and odd amounts.

The City will make these Bonds payable either in Canada
alone or both in the United States and Canada, as may be
decided.

Debentures will be paid at the branches of the Bank
of Nova Scotia at Ottawa, Toronto and Montreal, and, if
payable in the United States, at the National Bank of Com-
merce, New York.

Tenders will be received as follows: (1) Bonds pay-
able as to principal and interest in Canada; (2) Bonds pay-
able both in Canada and the United States.

All tenders must be on the official form.

Acerued interest from the 1st July, 1920, must be paid
in addition to the price tendered.

‘Tenders specifying for Debentures other than those
herein described, or containing conditions varying from the
above, will not be considered.

Delivery of the Debentures will be made as soon as the
Debentures are printed and signed, upon payment of the
purchase money.

A certified cheque payable to the City Treasurer for
the sum of $10,000.00 must accompany the tender.

The highest or any tender not necessarily accepted.

Full particulars, together with further conditions and
official forms of tender, can be obtained on application to
the City Treasurer, City Hall, Ottawa, Ont.

HAROLD FISHER,
Mayor. 229
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Government, Municipal and
Corporation Bonds
To Yield
5.90% to 7i%

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

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

GREATER WINNIPEG WATER
DISTRICT

6% BONDS
Price 97.17 24 ..

DUE 1940
Yielding 61%

THE BOND AND DEBENTURE CORPORATION
OF CANADA, LIMITED

UNION TRUST BU]LDING - WINNIPEG

TIMES 41

SUPERFINE
LINEN RECORD

Y()l R letterhead may pass
through the mails, be han.
dled by a dozen clerks, be filed,
and yet,at thecrucial moment,
carry into a President's office
the suggestion of your Com-
g pany's dignity and standing—if
"la/ z it be of Superfine Linen Record
Awarded the Gold Medal,
Antwerp 1885; the Gold Medal,

Chicago, 1893 : and the Grand Vrix, Paris, 1900, |

The Rolland Paper Co., Limited, Montreal i
High Grade Paper Makers since 1882 /-/
Mills at St. Jerome, P.Q., and Mont Rolland, P.Q.

Manitoba Finance Corporation Ltd.

Inyestment Brokers, Financial Agents, Etc.
Head Office ;

410-11 Electric Rly. Chambers -

Phone Garry 3884

Winnipeg, Man.

Stocks and Bonds bought and sold on commission
Mortgage Loans on Improved Farm Lands
Insurance Effected in all its branches

Farm Lands for Sale in Western Canada

Fiscal Agent for Manitoba. Alberta Flour Mills, Limited

NIBLOCK & TULL, Limited
STOCK, BOND and GRAIN BROKERS

(Direct Private Wire)

Grain Exchange . Calgary, Alta.

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS
WINNIPEG
Branches—SASKATOON AND CALGARY.

Canadian Managers
InvesTmENT CORPORATION OF CANADA, LD, E.C.
London Office: 4 Great Winchester St.,

Vancouver District Property

Expert Estate Agents and Managers
Property Bought and Sold, Valued, Rented and
" Reported on. Correspondence invited.

WAGHORN GWYNN Co., Ltd.

Vancouver

MACAULAY & NICOLLS

INSURANCE OF ALL CLASSES
ESTATES MANAGED

746 Hastings Street - VANCOUVER B.C.

C. H. MACAULAY J. P, NICOLLS, Notary Pub)ijc,

TR, . .
Northern Securities, Limited
ESTABLJSHED 1906

GENERAL FINANCIAL BROKER

Confidential Advice on British Columbia Investments
Member of Mortgage and Trust Companies Association of British Columbia

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

P. M. LIDDELL & COMPANY

I[nvestment Bankers. Fiscal Agents
Insurance Brokers

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

Trading Heavy on Canadian Exchanges Notwithstanding Tight Money—Papers Were
Buoyant But Reaction Set In at the Close—Allan Theatres Offering New Shares—

Another Pulp and Paper Issue — Wabasso Common Stock to be

CONSTRUCTIVE, rather than adverse, was the effect of
the explosion on the New York market. Attacks by
bears were not carried out, traders feeling that such an ac-
tion would be contributing to whatever unsettlement might
result. For the greater part of the week stocks moved up-
ward, but at the close reaction set in, chiefly in industrials.
The passing of the Central leather dividend, reduction in
Ford car prices and reports of cancellations of steel orders
by automobile manufacturers, were the principal factors in
this reaction. “All these combine to emphasize the read-
justment through which business is passing,” state A. A.
Housman and Co. in their market letter.

After a week of activity and buoyancy, Canadian stocks
tended to become weaker, and at the close on September 22,
all but a few issues sought lower levels. Interest was chiefly
centred on papers, but was not entirely confined to that
section. The most interesting situation in the market was
the heavy trading in face of tight money. It is quite cer-
tain that banks are not yet ready to assist the market to
any appreciable extent, but there is no doubt that there were
plenty of funds to finance operations. Several theories as
to this source of supply were advanced, but a satisfactory
solution to the problem was not found.

A decline in the price of Dominion Steel here caused
considerable comment, and especially in view of the fact
that British Empire Steel was lower in New York. A di-
rector of Dominion Steel, however, stated that there was no
special significance attached to this movement, and that the
depression was really a matter of neglect, as there was no
reason for the change.

Alleh Theatres, Ltd.

Housser, Wood and Co., Toronto, and Edward Brown
and Co., Winnipeg, are offering $2,500,000 8 per cent. pre-
ferred cumulative shares of Allen Theatres, Ltd., at par
($100), with a bonus of half share of no par value common
stock. Common stock bonus will be adjusted to even amount
by purchase or sale of fractional share at the rate of $40 per
share. Application for this new stock may also be made at
any branch of the Merchants Bank or the Canadian Bank of °
Commerce. Preferred shares are preferred both as to assets
and dividends and are redeemable on three months’ notice
at $110 and accrued dividend at the option of the company.

Allen Theatres, Ltd,, has been formed to acquire the
entire assets of Jule and J. J. Allen, controlling one of the
largest chains of motion picture theatres in the world, oper-
ated for the most part in Canada, with extensions'in the
United States and England. In return for their total pro-
perties and goodwill in the business, the Allens have accepted
stock in the new company, and will continue in the manage-
ment and control. The policy of building new theatres by
lccal financing, whereby the majority of shares in local com-

W

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

UNLISTED SECURITIES

Readjusted

panies are retained by the Allens, will be continued, thereby
continually adding to the equities owned by the holding
company without impairment of capital.

Assets acquired by Allen Theatres, Ltd., consist of owner-
ship or control and goodwill of all the theatres and film ex-
changes which, after giving effect to the present financing,
amount to over $7,500,000, or over three times the amount
of the preferred stock to be issued or outstanding.

Lake St. John Paper Stock

Offering is being made of $1,000,000 8 per cent. cumula-
tive non-participating preferred stock of the Lake St. John
Pulp and Paper, Ltd., at par, with a bonus of two shares
of common stock for every three preferred shares purchased.
The Lake St. John Co. was recently incorporated with a
capital of $4,000,000, of which one-half is preferred and the
cther common, and all shares are of a par value of $100.
The balance of the stock will be issued on the basis of one
common share with every three preferred. After dividends
have been paid for two years on the preferred, those shares
will automatically become common stock, so as to participate
in the increased dividends which will be paid on the common.

Particulars of the company’s operations, etc., are given
e¢lsewhere in this issue.

Capital Increases and Readjustments

The Purity Flour Mills, Ltd., incorporated under the
laws of Canada, has been authorized to increase its capital
stock from the sum of $100,000 to $500,000 by the issue of
4,000 new shares of $100 each.

Authorization has been given to the Boston Cattle Co.,
Ltd., which is registered under a Dominion charter, to in-
crease its capitalization from 10,000 common shares of no
par value to 13,000 shares of no par value, and from 3,600
cumulative preference shares of the par value of $100 each
to 5,100 cumulative preference shares of the par value of
$100 each, provided, however, that the company shall carry
cn its business with a capital of $575,000.

In accordance with the Companies Act of Saskatchewan,
the Quaker Oats Co. has been authorized to increase its
capital of $30,000,000, divided into 800,000 shares of $100
each, to $50,000,000, divided into 500,000 shares of $100.

The Wabasso Cotton Co., Ltd., has been authorized un-
der supplementary letters patent issued at Ottawa, to con-
vert the 7,500 common shares of its authorized capital stock
into 15,000 shares of no nominal or par value, and also amend-
ing the supplementary letters patent issued to the company
on June 12, 1912, by converting the 10,000 common shares of
the par value of $100 each thedeby created into 20,000 shares
of no nominal or par value, provided that the amount of
capital with which the company will carry on business shall
be $1,750,000.

(Week ended Sept. 21st, 1920.)

Bid Ask Bid Ask Bid Ask Bid Ask
3 & 3 ) san. Sugar..pref.| 67 72.50 |Manufact T 206 |Sterling Coal. ...... .
B RS ;(:-:; 1g:) 86 %:l\”?:&('&?maumg---“?'s's 97.50 101 [Marconi Vlé'i‘:erlseé‘slﬁ Can,| 2.00 2.80 Torontg Paper. .. it ‘f‘.)(?'ls Ag ‘90
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Belding Paul m‘e. .i)(:ef. 78 82.50 |Dom. Iron & Steel5's 193 68 72.50 |Mexican Nor. Power..5's| 9.00 12 |United Cigar Stores com.| .... .50
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We Offer

SCHOOL BONDS

Province of Alberta

Maturing 10 and 15 Years ‘
to yield
7t07%% ‘
We Specially Recommend these Bonds as Sound Invesimentis
W. Ross Alger & Company
INVESTMENT BANKERS

Bank of Toronto Bldg. Royal Bank Chambers
EDMONTON CALGARY

TIMES 43

DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondence Solicited

A. H. Martens & Company

‘Members Toronto Stock BExchange!

ROYAL BANK BUILDING, TORONTO

61 Broadway,

Harris Trust Bldg.,
New York, N.Y.

Chicago, Il

N. T. MacMillan Company

Limited

FINANCIAL AGENTS
STOCK and BOND BROKERS
INSURANCE  MORTGAGE LOANS

' RENTAL AGENTS

305 McArthur Bldg., WINNIPEG, Canada

Members of Winnipeg Real Estate Exchange, Winnipeg Stock Exchange

The Bond House of British Célumbia

WE ARE IN THE MARKET FOR

Early Maturity Government and

Provincial Bonds
PAYABLE NEW YORK FUNDS

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

BRITISH AMERICAN BOND
CORPORATION LIMITED
Victoria, B.C.

Vancouver, B.C.

LEAGUE ¢

IN AFFILIATION WITH THE /’

ONTARIO FIRE MARSHALS OFFI
DEPT of PROVINCIAL TREASURE
George F.Lewis, Seqty Treas.
TORONTO

//

Every Fire Hazard about the place should be removed.
The high cost of fires accelerates the high cost of tkia:

' $1000000
BURNT MONTHLY IN ONTARIO

Fire Prevention is inexpensive,
KEEP OFF the Fire Department’s BLACK LIST.




44 THE MONETARY TIMES Volume 65.

MONETARY TIMES WEEKLY STOCK EXCHANGE RECORD

& AL—W inded Sept. 2¢nd. T !
’DIO\TRI‘A '-(‘k l R . MONTREAL—Continued. TORONTO—Continued
(Figures supplied by Burnert & Co.)
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~ WINNIPEG_Week ended Sept. 18th.
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New Issue

$3.000,000

Government of the

Province of Saskatchewan

Twenty-year 6% Gold Bonds
Dated October 1st, 1920 Due October 1st, 1940

Interest payable 1st October and 1st April.

Principal and Interest payable at the Union Bank of Canada,
Regma, Toronto or Montreal.

Denominations: $1,000 and $500.

These Bonds are a direct and primary obligation of the Province of
Saskatchewan, and are payable from. its general revenue.

Legal Opinion: Malone, Malone & Long.

Financial Statement

Approximate Assessed Value of all Property within Province $1,500,000,000
Total Funded Debt (including presentissue)............... 37,946,404
Less—Sinking Fund, Telephone System Debentures, Grain

Elevator Debentures, Municipal Loans, ete........... 17,204,168
Net. Debsntore Debt i ot ier b vz, o A i e 20,742,236
Ratlwa vy uarantenaals s e B e ot o ik L 32,270,072
Less—Bonds in connection with Railways now owned and N

operated by Dominion Government . ... ..., ceereaes 28,582,012
Net Railway Guarantees.......... N X 3,688.060
Annual Dominion Government Subsidy. .. . ¢ 1,680,077
Provinaial Assets. (5 o ol o R e e P e 106,344,094

' Area: 251,700 square miles.

Population (1911 census) 492,432. Population present estimate 744,000.

Saskatchewan is best known as a grain growing Province, it having
produced during the year 1919, 97,933,000 bushels of wheat. and 117.316.000
bushels of oats. The estimate for 1920 places these figures at 136,880,000
bushels of wheat and 173,003,000 bushels of oats, this being the greatest
production of any Province in Canada.

The finances of the Province are in excellent condition, the net deben-
ture debt being less than $27 per capita, and the lowest of any Province
in Western Canada.

Price: 96.62 and Interzst
Yielding 6.30%

Orders may be telephoned or telegraphed at our expense, and delivery made to
purchaser’s local bank free of expense to him.

Interim certificates will be issued pending delivery of definitive bonds.

Wood, Gundy & Company

Montreal Canadian Pacific Railway Building New York
Saskatoon T oronto London, Eng.

239
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Corporation Finance

Bell Telephone Case Presented at Ottawa—Canada Bread Has Good Year—Net Profits of
Interprovincial Brick Company Increased— Encouraging Outlook for Canadian Locomotive

Canada Foundries and Forgings Co.—A circular was is-

- sued by the president on September 21, in regard to the sale

of the Delaney Forge and Iron Co., the company’s Buffalo
subsidiary, reading as follows:—

“The directors have no hesitation in recommending
ratification of the by-law authorizing sale of the stock of
Delaney Forge and Iron Co., which has been held by your
company since 1917. The investment has been a profitable
one for your company, but in the opinion of the directors,
fhe time has now arrived when the funds represented by this
investment can be more advantageously employed in develop-
ing the company’s Canadian enterprises. The price received
for the Delaney stock is a favorable one, and will show a
good advance on the original cost.”

Canada Bread Co.—Figures of operations during the
year ended June 30, 1920, indicate that the company en-
Joyed a successful year. PJresident Mark Bredin in his re-
port points out that last year was a banner one in regard
to the volume of business. ¢

Manufacturing profits amounted to $293,881, which is
an inerease of $117,280 over the item shown as manufactur-
ing profit and other income in 1919. Interest from invest-
ments is set down at $16,237 compared with $19,944 a year
ago. Balance July 1, 1919, was $103,419, as against a net
balance, after payment of business profits war tax for
1915-16-17, of $113,706 on July 1, 1918. Charges against
these items for the period include depreciation on plant of
$50,000; depreciation on war bonds, $10,214; profit tax 1918,
$13.828; leaving a balance carried forward as at June 30,
1920, of $172,295, compared with balance on June 30, 1919,
of $103,419.

Other principal items compare as follows:—

' 1920. 1919.
Preferred dividends ' ©.....-... k- $

87,500 $ 87,500
Depreciation on plants .......... BOYODO e
Depreciation on war bonds ...... TORRA g Sl
Bond purchage /. e ivie sies sins st 20004 BTl
Depreciation and bond purchase ..  ...... 50,000
Bond Interehts i canmadi i e 67,199 67,989
Ingredients and supplies ........ 498,097 131,250

ALes 2 T L R Ay P e P T A 5,973,727 5,634,418

Interprovincial Brick Co. of Canada, Ltd.—At the annual
meeting of the company in Toronto last week, the financial
statement for the year ended June 30 last, was presented

- to shareholders. Net sales during the year amounted to
$179,486 against $93,462 in 1919, Net profits were $36,972
as against $11,169. Net earnings in the year were at the
rate of 24 per cent. on $150,000 common stock before provid-
ing for special write off, and after this was taken into con-
sideration were equal to 16 per cent. earned. The common
stock was raised to $200,000 through an issue of $50,000 at
the end of the fiscal year. In all $39,684 in dividends was
paid, which sum includes $29,581 accumulated dividends

from September 30, 1914, to December 31, 1918. This pay-/

ment tended to reduce profit and loss balance which stood at

$13,654 at the year end against $20,269 in the previous year.

The balance sheet shows the company to be in stronger
condition financially, the following being the principal com-
parisons:— : i
1920. 1919.

otal alsateor e NGy $ 385,624 §$ 290,221
T R 1,587 1,983
Inyentosies 5 dxe, - lilic B 66,761 25,721
Propaetyt ote o S o ol s T DRS 909 275,711
T veRtments i g .. W haad: 50,000 @ 2,600
HAoconnts'pasable. .. o, e e e 12,133 1,934
Trxcipvesirvad o o) Sl JSRR, et 5,149 1,100

Canadian Locomotive Co., Ltd—The annual meeting of
shareholders of the company was held at Kingston, Ont., on

September 16, when a by-law was passed, and the following
board of directors elected: A. Jarvis, Robert Hobson, War-
ren Y. Soper, John L. Whiting, James Carruthers, M. J.
Haney and F. G. Wallace.

At a subsequent meeting of the board of directors, the
executive officers for the coming year were appointed: F. G.
Wallace, president; John L. Whiting, vice-president; A.
Jarvis, chairman of the board; J. H. Birkett, treasurer. Wm.
Harty, Jr., and Wm. Casey were elected to the board—Mr,
Casey as one of the vice-presidents and Mr. Harty as
secretary.

The company, at the present time, is working to full
capacity, with sufficient orders on hand to run it for several
months, and as the Canadian railroads will require all the
motive power they can procure for several years to come,
the future outlook for the company is most encouraging.

(uevec Railway, Light, Heat and Power Co., Ltd.—
Shareholders are now in receipt of the detailed report of the
company’s operations during the year ended June 30, 1920.
The report, which has been covered largely in these columns
previously, shows that gross earnings increased nearly $300,-
000 during the year, but owing to high operating expenses
net earnings were slightly reduced. The balance at the
credit of the surplus account was $582,705, as compared
with $682,464 at the end of the previous year.

The balance sheet, which has been given in these
columns previously, shows the company to be in a stronger
financial position. Total assets are now $24,736,033, while
last year the figure was $24,555,029. Cash on hand and in
the bank is reduced, but bills and accounts receivable are
higher. Inventories also show an increase, while bills and
accounts payable show a reduction. .

Besides containing figures of the company’s financial
standing, the report, which §s in pamphlet form, is pro-
fusely illustrated with interesting views of the company’s
property, and comprehensive charts of operations.

_ Bell Telephone Company.—The hearing of the company’s
application for increased rates was commenced in Ottawa on
September 21 before the Dominion Board of Railway Com-
missioners. Glyn Osler, K.C., in opening the case for the
company, declared the reason for the increase in rates was
the heavy advance in the cost of labor and material. He
stated that the company is not earning any dividends, nor
earning ‘interest on its bonds, and in addition the earnings
are not sufficient to provide for depreciation of the plant.

C. F. Sise, vice-president and general manager of the
company, was the principal witness, and he submitted
evidence showing that the service of the company was below
par, and that in order to bring the service up to the right
standard, new capital is required. In order to obtain this
new capital investors must be assured of a reasonable re-
turn, and this could not be under present circumstances, be-
cause of insufficient earnings. It was stated that no investor
will take the risk of not getting dividends or not having
their interest paid. In the meantime the company is getting
this out of the surplus. Mr. Sise declared that the earnings
of the company has declined from 5.6 in 1915 to 3.8 in 1919,
A further statement was handed in showing the result of
one vear’s operation based on actual results for the months
of May. June and July, 1920, which showed a net operating
loss of $581.953. The revenue was $16,601,835, and expenses
$17,183,789.

: At the conclusion of the hearing at Ottawa, sittings
will be_conducted in Toronto and Montreal. The company’s
case will be thoroughly investigated first, and then other
evidence, either for or against the increased rates, will be
heard by the board at a later date.
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DIVIDENDS AND

NOTICES _}

"Elghpih <

THE CANADIAN CROCKER-WHEELER CO., LIMITED
. DIVIDEND NOTICE

The Directors of The Canadian Crocker-Wheeler Com-
pany, Limited, have declared a One and Three Quarters per

" cent (134 %) dividend on the preferred stock of the Company

for the three months ending September 30th, 1920, to share-
holders of record September 20th, 1920. Also a dividend of
One and Three Quarters per cent (134%) on the common
stock of the Company for the three months ending September
30th, 1920, to shareholders of record September 20th, 1920.
The Stock Books will be closed from the 20th to the
30th of September, both days inclusive. :
Checks will be mailed to shareholders on September
30th, 1920.
By Order of the Board.
H. A. BURSON,
Secretary.
St. Catharines, September 2nd, 1920. X 223

EsT.1884

Dividend Notice

NOTICE is hereby given that a quarterly dividend

of two and one-half per cent. (24%) for three
months ending September 30th, 1920 (being at the
rate of ten per cent. per annum), has been declared
upon the Capital Stock of this Institution, and the
same will be payable at the offices of the Company,
'll;!%onto. on and after Friday, the 1st day of October,

The Transfer Books will be closed from the 16th to
the 30th of September, both days inclusive. P

By Order of the Board,

G. A. MORROW, .
Managing Director.

. CENTRAL
= " CANADA

S

[PAN AND SAVINGS
COMPANY

King & Victoria Sts. Toronto.
e ==

i

NOVA SCOTIA STEEL & 'COAL CO., LTD.

LCIVIDEND NOTICE

A dividend of Two per Cent. (2%) on the Preferred
Stock and One and One-quarter per Cent. (1% %) on the
Ordinary Stock of the Company has been declared payable
on the 15th of October, 1920, to shareholders of record at
the close of business on September 30th, 1920.

By Order of the Board.
: THOMAS GREEN,
New Glasgow, Nova Scotia, Cupiri
September 18th, 1920. 237

ALLEN MANUFACTURING COMPANY, LIMITED
SALE BY TENDER

For the purpose of the administration of the estate of
the late A. W. Allen, of the City of Toronto, Manufacturer,
the undersigned, his Executors and Trustees hereby offer
for sale by tender twenty-five huhdred shares of capital stock
of the Allen Manufacturing Company, Limited, the par value
of which is $250,000.00.

The assets of the Company comprise premises situated
on the Southeast Corner of Simcoe and Pearl Streets, Toronto,
having a frontage on Simcoe Street of about ninety-four feet
by a depth of about two hundred and forty-six feet on Pearl
Street, on which is erected a four-story and basement build-
ing, used for offices and light manufacturing purposes, con-
taining about one hundred thousand square feet; also the
plant, machinery, stock in trade and good-will of The Swiss
Laundry, owned and carried on by this Company.

All tenders must be in writing, and must be delivered to
the Toronto General Trusts Corporation, 83 Bay Street,
Toronto, on or before the 11th day of October, 1920. The
highest or any tender will not necessarily be accepted.
Further particulars may be had from the undersigned.

THE TORONTO GENERAL TRUSTS
CORPORATION,
MISS SARA ALLEN,

Toronto, September 17th, 1920.

Trustees.

235

DIVIDEND NOTICE

Notice is hereby given that Dividends have been declared
by Provincial Paper Mills Limited as follows:— :

Regular Quarterly Dividend, 1% % on Preferred Stock.

Regular Quarterly Dividend, 1% % on Common Stock.

Special Dividend, 1% on Common Stock.

All payable on October 1st to Shareholders of record at
close of business, September 15th, 1920.

(Signed) S. F. DUNCAN,

2217 Secretary.

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF DIVIDEND

A dividend of one and three-quarter per cent (13 %) on
the Preferred Stock of the Dominion Textile Company,
Limited, has been declared for the quarter ending 30th
September, 1920, payable October 15th, to shareholders of
record September 30th.

By order of the Board.
JAS. H. WEBB,
Secretary-Treasurer.

Montreal, 8th September, 1920. 224

DOMINION TEXTILE COMPANY, LIMITED

—

NOTICE OF DIVIDEND

A dividend of two and one-half per cent. (232%) on the
Common Stock of the Dominion Textile Company, Limited,
has been declared for the quarter ending 30th September,
1920, payable October 1st, to shareholders of record Septem-
ber 15th, 1920.

By order of the Board.
JAS. H. WEBB,
Secretary-Treasurer.

Montreal, 8th September, 1920. 295
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RECENT FIRES

Business Section of Brockville Damaged, Loss $200,000—
Eight Military Huts at Barriefield Destroyed,
Loss $100,000

Allanburg, Ont.—September 17—Barn of Elias Egerter,
together with the erop, was destroyed by fire. The loss is
$19,000.

Barriefield, Ont.—September 18—Eight military huts
were destroyed by fire. The loss is said to be about $100,000,
partly covered by insurance.

Beaverton, Ont.—September 15— Foundry of Smith
Brothers damaged by fire. The loss is estimated at $1,000,
covered by insurance.

Brockville, Ont.—September 21—The business section,
near the corner of King and John Streets, was damaged by
fire. The loss is estimated at $200,000. ;

Chester, N.S.—September 18—Plant of the Hawboldt
Gas Engine Co. was damaged by fire. The Sanford tannery
and two barns were also destroyed. The loss to the gas engine
company will amount to $35,000. 2

Halifax, N.S.—September 14—TFire started in Halifax
Furnishing Company’s store, 82 Gottingen Street, doing dam-
age to the extent of $25,000, and then spread south to the
Crown Cafe and the produce store of W. J. Mont, their losses
being estimated at $5,000. 5

Hillhurst, Que.—September 17—Barns of J. Lee Alex-
ander at Maplehurst Farm were destroye(? by fire. The fire
was caused by lightning. The loss is estimated at $30,000,
partly covered by insurance.

Liverpool, N.S.—September 17—Plant of the Southern
Salvage Co. was damaged by fire. The loss is estimated at
$20,000.

Milford, Ont.—September 14 — St. Phillip’s Anglican
Church damaged by fire. The fire was caused by lightning.

Ottawa, Ont.—The main building of the Producers Dairy,
Ltd., corner of Kent and Cooper Streets, was damaged by
fire. The loss is estimated at $5,000.

Starbuck, Man.—September 12—Barns on the farm of
Mrs. Demier, five miles south of the town, were destroyed
by fire. ;

Stratford, Ont.—Sepember 15—Barn of Messrs. Michael
and John Goerling, a few miles north of Stratford, was struck
by lightning and destroyed. i

Windsor, Ont.—September 15—Plant of the Canadian
Roofing Co., McDougall Street, was damaged by fire,

Winnipeg, Man.—September 17-——Owl Metal Co., 2145
Gallagher Avenue, was damaged by fire. The loss is esti-
mated at $12,000, with $9,200 insurance carried in the Cana-
dian Securities Assurance and Newark Fire Insurance Co.

ADDITIONAL INFORMATION CONCERNING FIRES

Brigden, Ont.—August 30—Frame building and contents
of newspaper printing plant belonging to N. J. Brownlee was
damaged by fire. The fire is believed to have been caused
by cross-circuit in Hydro wiring in implement building. The
loss is $1,950, with insurance of $800 in the Western Insur-
ance Co.

Gatineau Point, Que.—September 5—The business sec-
tion of this town was damaged by fire. A theatre, warehouse,
restaurant and blacksmith shop were completely destroyed;
a poolroom and a barber shop were badly damaged. The
‘cause of the fire is not known. The total loss on buildings
and contents was $26,400, with insurance of $8,400.

Guelph, Ont.—September 1—C. Nelles’ book and sta-
tionery store was damaged by fire. The loss was $15,000,
with insurance of $12,750.

_ Manitoba.—The fire chief’s report for July, 1920, shows
that during the month there were 148 fires, with a Joss of
$157,219. Fifteen fires throughout the province were caused
by careless smokers, and carelessness with gasoline cauged
five fires. There were three fatalities caused by fires during
the month.
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TIMES Volume 65.

North Vancouver, B.C.—August 26—JXish and chip res-
taurant at 54 Lonsdale Avenue was damaged by fire. Sev-
eral other buildings were slightly damaged. The total dam-
age was $4,935, with insurance of $7,000. The cause was
from a short circuit in the electric range.

DIVIDEND NOTICES |

CANADA CEMENT COMPANY, LIMITED,

ORDINARY SHAREHOLDERS

DIVIDEND No. 18.

Notice is hereby given that a dividend of 1%9% for the
three months ending September 30th, 1920, being at the rate
of 6% per annum on the paid-up Ordinary Stock of this
Company has been declared, and that the same will be paid
on the 16th day of October next to Ordinary Shareholders
of record at the close of business September 30th, 1920.

3 H. L. DOBLE,
Secretary.
Montreal, September 18th, 1920. 236

y

CANADIAN CAR & FOUNDRY COMPANY, LIMITED

Notice is hereby given that a dividend of one and three-
quarters per cent. (134%) on the Paid-Up Preference Stock
of the Company, for the quarter ending September 30th,
1920, has been declared payable on the 9th day of October,
1920, to Shareholders of record at the close of business on
the 25th day of September, 1920.

By order of the Board.

A. C. BOURNE,
Secretary.
Montreal, Aug. 6th, 1920. 205

NIPISSING MINES COMPANY, LIMITED

Head Office, Toronto, Can., August 27th, 1920.

The Board of Directors has to-day declared a Regular
Quarterly Dividend of Five Per Cent., and Five Per Cent.
extra, payable October 20th, 1920, to shareholders of record
September 30th, 1920. Transfer books close September 30th,
1920, and reopen October 18th, 1920.

215 P. C. PFEIFFER, Treasurer.

\

Condensed Advertisements

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

CONFIDENTIAL APPLICATIONS invited for Branch
Manager at Winnipeg for English fire tariff company. Must
have extensive Western connection. Territory, Manitoba,
Saskatchewan and Alberta. Apply Box 8385, Monetary Times
Toronto.

GOOD OPENING for a competent man to take charge
of Insurance Department (chiefly Fire) with an old-estab-
lished Western Insurance Brokerage Office. Apply in the
first instance, giving experience, salary expected and refer-
ences, to Box 337, Monetary Times. i
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AKE pen and ink and paper. Write on the paper something to this eflect: “I'm a fire insurance agent.

I'd like to know if this ‘Superior Service to Agents’ you are always talking about will really enable me

to place more business on my books. I don't accept your agency,—vyet. | just want the particulars of
what you have to offer,—then I'll decide.” Address your envelope : “'Service Department.”

If you are looking for something better in service don't miss this opportunity. Write us now.

THE CONTINENTAL INSURANCE COMPANY

OF NEW YORK

HENRY EVANS

"AUTOMOBILE
CANADIAN HEAD OFFICE:

FIRE

President

PROFITS

17 ST. JOHN STREET, MONTREAL

W. E. BALDWIN, Manager

Insurance COmpany
of North America

CAPIEAL . oo ol e ey $ 5,000,000.00
ASSETS ‘JULY 1st, 1920........:. $38,946,013.37

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

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

Robert Hampson & Son, Limited

GENERAL AGENTS FOR CANADA
1 ST. JOHN STREET - MONTREAL

THE PROVIDENT

ASSURANCE COMPANY

A. M. ALETTER, Provincial Agent

C.P.R. Building, Toronto

A Strong All-Canadian Company, with Head

Office at Montreal, has been licensed to transact

Fire Insurance

in addition to Automobile, Accident, Sickness,

Liability, Guarantee and Surety.

The Fire Branch will operate non-tariff,

writing moderately large lines.

Applications for agencies are invited.

LAW UNION & ROCK

INSURANCE COMPANY, LTD.

LONDON, ENGLAND
| Fire — Casualty—Automobile

Qver $10,000,000 invested in Canada

Canadian Head Office
MONTREAL
COLIN E. SWORD, vanager

Toronto Branch
ALF. WRIGHT .

EsTABLISHED 1886 t
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

Fire mgr.
ALEX MacLEAN, Acc. Mgr.
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BRITISH TRADERS' INSURANCE GOMPANY

Limited
Established 1865
AGENCIES THROUCHOUT THE WORLD

Fire — Marine —Automobile

General Agents, Toronto

Automobile Department : WINDEYER BROS. & DONALDSON
General Agents Fire Department: G. S. PEARCEY

Head Office for Canada, 36 Toronto St., Toronto

Manager for Canada, C. R. DRAYTON

THE

Wawanesa Mutual Insurance Co.
Head Office : WAWANESA, MAN.
OWNED AND OPERATED BY FARMERS

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

BBt U R A e o T s $ 1,437,252 37
As at Reserve for Unearned Premiums " 94,542.18
December Number of Policies in Force . o5 40,000
31st, 1919 Amount of Insurance in Porce.. .. 83,290,110.00
lncreaee in Business during 1919....... . 7,658,573.00

FARMERS: Why insure in small or weak Mutual Companies, when you
can insure with the Wawanesa Mutual, the largest and strongest
strictly Farmers' Mutual Fire Insurance Company in Canada.

AGENTS "IN ALL LOCALITIES

This Company has no connection with The Western Canada Mutual Fire
Insurance Association, or any other combination of Mutual Companies.

INCORPORATED 1851

WESTERN

ASSURANCE COMPANY JE
ARRBS L L B over $8.300,000.00 Riots, Civil Com-
Losses paid since organization 77.700.000.00 motions & Strikes.

Head Offices: TORONTO, Ont.

C. 8. WAINWRIGHT, A. R. PRINGLE
Secretary Canadian Fire Manager

Fire, Marine, Auto-
mobile, Explosion,

W.B. MEIKLE,
President and General Manager

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch
LYMAN ROOT, Manager

Toronto

British Northwestern Fire
Insurance Company
Head Office TORONTO

Hown. Epwarnp BROWN, J, H. RIDDEL, E. C. G. JOHNSON.
President, Managing Director. Secretary.
F. K. FOSTER,

Winnipeg. General Agent for Western Provinces.

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

ASSETS EXCEED $93,000,000

Applications for agencies are cordially inviled.

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANOR
CompPANY OF LIVERPOOL,

THE NORTH EMPIRE FIRE INSURANCE Co.

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

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

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds exceed $42,500,000
Hstablished A.D, 1720, FIRE RISKS accepted at current rates
Toronto Agents, Armstrong, DeWitt & Crossin, Ltd., 36 Toronto St,

FIRE CASUALTY
The Northern Assurance Company, Limited

of London, England
Assets, $79,801,255.00
Head Office for Canada:
Roem 306, Lewis Bldg., 17 St. John Street, Montreal.
G. E.- MOBERLY, Manager.
A. HURRY, Manager, Casualty Department..

The Commercial Life

Assurance Company of Canada
“Head Offices, C. PR Bldg., Edmonfon

British America Assurance Company
FIRE, MARINE, HAIL and AUTOMOBILE

INCORPORATED 1833
HEAD OFFICES: TORONTO
W. B. MEIKLE, President and General Manager
E. F. GARROW, Secretary.
Assets Over $4.300,000.00
Losses paid since organization over $47,500.000.00

CALEDONIAN-AMERICAN

Insurance Company of New York
Head Office for Canada - MONTREAL
JOHN G. BORTHWICK, Manager
BRYCE B. HUNTER - - Resident Agent
H.W. RANDLE, Inspector

51 Yonge Street, Toronto Telephone Main 31

Waterloo Mutual Fire Insurance Company
ESTABLISHED 1N 1863
Head Office - Waterloo, Ont.
Total Assets 31st December, 1918, over..........$1,000,000.00
Policies in force in Western Ontario, over 30,000

GEORGE DIEBEL, President. ALLAN BOWMAN. Vice-Presiden
- t.
L. W. SHUH, manager. BYRON E. BECHTEL, Inspector.
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Fire Security
Hail over First British Insurance Company established in Canada, A.D, 1804
Automobile $93,000,000

The '
British
Assurance Corporation Limited

of Glasgow, Scotland

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

Head Office for Canada, TORONTO

Phoenix Assurance Co., Limited

FIRE of London, England LIFE
s —————
Founded 1792

Total resources over L Ty 8 $ 90,000,000

Fire losses paid " . SLTONs 425,000,000

Deposit with Federal Government and Investment in Canada

for security of Canadian policy holders « nly exceed . 2,500,000
Agents wanted in both branches. Apply to

R. MAcD. PATERSON, |
> Managers
J]. B. PATERSON, )

100 St. Francois >Xavier Street, Montreal, Que.

All with profit policies affected prior to the 31st December will rank
J. H. RIDDEL, Manager E. €, G. JOHNSON, Asst. Manager for a full year's reversionary bonus at that date,
Lhre
s President—H. B Atkins. M.L.A 2nd Vice-President—R J. Rollis
Canada Branch t Vice-President —H. E.Pearson Treasurer—J, L. Brown

Head Office, Montreal

/=)

LIVE

DIRECTORS
Jas. Carruthers, Bsq.

M. Chevalier, Bsq.
Sir Alexandre Lacoste.

sqQ.
Sir Prederick Williams-
Taylor LL.D.

J Gardner Thompson,
Manager.

Lewis Laing.

: Assistant Manager,

J. D, Simpson, Deputy
Assistant Manager.

URANCE COMPA
= LIMITED D
q"r\\w\*‘()

5h-50 Mutual Hail Insurance Society

Head Office-DIDSBURY, Alberta
OWNED AND OPERATED BY THE FARMERS

PARKER R, REED, Secy.-Mgr.

Wm. Molson Macpherson.

¥ . o ong 0y Mot o YR NG 4 ¥4 W

DOUBLE INDEMNITY BOND
i - M
TWICE AS MUCH LIFE ASSURANCE FOR THE SAME PREMIU
IF DEATH RESULTS FROM ANY ACCIDENT.—ENQUIRE—

we NORTHWESTERN LIFL

HOME OFFICE BUILDING s DONAL) W WINNIPEG

A BRITISH COMPANY

UNION INSURANGE SOCIETY OF CANTON, LIMITED

ESTABLISHED 1835

Head Office - HONGKONG
Gengral 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 23R

Formerly London and Lancashire Life and General Ass’ce Assoc’n., Limited
Established in Canada 1863
ALL CLASSES OF LIFE ASSURANCE TRANSACTED

ASSURANCE

SCOTTISH METROPOLITAN comean.

FOR FIRE, ACCIDENT and SICKNESS INSURANCE

Guarantee Bonds, Elevator and General Liability, Au!()n\r{bilt.: 'Li:\bilit}',
and Fire, Employers' Liability, Public and Teams Liability.

Head Offices for Canada:
LONDON & SCOTTISH BLDG,, . . MONTREAL
TOTAL ASSETS $25,500,000

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

W

LONDON

LANCASHIRE

ALFRED WRIGHT,
Manager

A. E. BLOGG,
Branch Secretary

14 Richmond S, g,
TORONTO

Security, $46,500,000

e CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE : WINNIPEG, MAN.

TOTAL ASSETS . .

A Canadian Company Investing its Funds in Canada

"‘APPLICATION FOR AGENCIES INVITED |-
TORONTO OFFICE: 20 KING STREET WEST
W. H. GEORGE, Superintendent of Agencies

$2,617,350.09
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Canadian Government
Municipal and Corporation

Bonds

BOUGHT — SOLD — QUOTED

DominioN SECURITIES (ORPORATION

O

O

ey
MONTREAL BRANCH % KlNé“S"+REET T LONDON, ENG., BRANCH
T TORONTO o o o
e T e
s
Great American
| Fnsurance Company
’ Rental Returns N i
| e ilor
Our Rental Service ensures re- . INCORPORATED - 1872
turns to owners commensurate PAID FOR LOSSES
with values, the maintenance of $ Y12 397.973.17
properties and of proper rela- STATEMENT ng:llyﬁRY 1, 1920
tions with tenants. AUTHORIZED, SUBSCRIBED AND PAID-UP
$5,000,000.00
RESERVE FOR ALL OTHER LIABILITIES

17,191,302.37

NET SURPLUS

. 11,010,376.51
33,201,678.88

g) S THE SECURITIES OF THE COMPANY ARE BASED
‘2 t 3 ¢ UPON ACTUAL VALUES ON DECEMBER 31st,1919
m & On Since January 1st the authorized, subscribed and pnid-u; Cap-
ital Stock of the Company has been increased to 510,000.005.

The G 10,000, 0
FINANCIAL AGENTS Liberty Toaea Bonds and $310,000 Canedin Wasesry Soverament

i i1 Home Office, One Liberty Street
;‘ The Pacific Building, Vancouver, B.C. New York City

\ Sey. 9490 Agencies Throughout the United States and Canada
| ESINHART & EVANS, Agents MURPHY, LOVE, HAMIL .
2 39 Sacrament Street D& BASGOM, Agents, i
Montreal, Quebec ominion Bank Building

oronto, Ontari
WILLIA_M ROBINS, Superintendent of f:‘ T
ominion Bank Building, Toronto, Ontario




