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To Manufacturers, Exporters
Importers and others—

Through our chain of 705 Branches, stretch- H M ST H 0 NE
ing from Newfoundland to the Pacific Coast,

throughout the West Indies and in Central PRI (T
and South America, we can offer you a ROBINSON & BLACK

Banking Service of unexcelled efficiency. WINNIPEG

MONTHLY COMMERCIAL LETTER

Write for our Monthly Commercial Letter
to our FOREIGN TRADE DEPARTMENT,

MONTREAL, Que. R E A L ES T A T E
: AND INSURANCE
THE ROYAL BANK OF CANADA

LONDON PARIS NEW YORK BARCELONA

Capital and Reserves - $ 38,000,000 Valuators of Farm Land and City Property
Total Assets - - $589,000,000

The Canadian Appraisal
Company, Limited

The Pioneer Appraisal Organization of Canada
ESTABLISHED 1905

The Canadian Appraisal Company. Limited, has now

completed fifteen years of service and enjoys to-day an THE

unrivalled position as an Appraisal organization amongst L34

manufacturers as well as insurance and financial houses Natlonal Ci,ty Company
within the Dominion. .

i t : Limited
Approximately4,500 properties have been appraised Vo

by usto date. Amongstthese are the most repll;esenh;‘ﬁvc

industrial concerns and those which are **a household

word ”* in practically every line of manufacture, includ- R BOﬂdS and <

ing also the propertiés comprising the recently formed

** British Empire Steel Corporation, Limited.” Investment Securiﬁes

We are, therefore, able to offer to clients the very
best Appraisal Service that is to be obtained, yet one
which it is our constant ambition to improve and perfect Canadian Headquarters:

B S0 MiEe au gut.powet. 74 Notre Dame Street West, MONTREAL

' Correspondence Invited
7 Head Office, 364 University Street 10 King Street East McCurdy Building
TORONTO MONTREAL NEW YORK Toronto, Ont. 7 Halifax, N.S.

" Royal Bank Building _«Equitable Building
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Personal Accident Sickness

Employers’ Liability =~ Workmen’s Compensation
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass

Automobile Insurance

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

TORONTO
BRANCHES - Quebee and Maritime Provinces... . MONTREAL
Manitoba and Saskatchewamn............ WINNIPEG
British Columbia and Alberta.. ... _ VANCOUVER

THE MOTOR UNION

% INSURANCE COMPANY LIMITED
‘ Jol s e N4

(tNcCORPORATED FEEEE IN ENGLAND)

THE SPECIALIST OFFICE IN

Automobile Insurance

AnmnHmnIRTmm

Quick Service Prompt Settlements
and

A Square Deal Every Time

No technical quibbles in dealing with claims.
Agents can sell no better policy to their clients
than a *“ Motor Union ** contract.

PR ETRTRI T

Write, Phone or Call
Gorcamds 99 Yonge St., Toronto %

O
Assets Exceed - - - $15,000,000
Premium Income Exceeds . 8,500,000

: |
Size, Strength
Liberality

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

size can bring to a life company.

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

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

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

SUN LIEE ASSURANCE
CompAxy, OF CANADA

HEAD OFFICE ~MONTREAL

T.:B. MACAULAY - - - President

BUSINESS
INSURANCE

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

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

Ask for Particulars.

CANADA LIFE

ASSURANCE CO.
Home Office - Toronto
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AN insurance policy is not Bank Of Hamilton

a promissory note pay- HEAD OFFICE - HAMILTON
able when loss occurs. The

loss must be proved and

Established 1872

e s . Capital Authorized - - - - $5,000,000.00
Proved in detail. Anappraisal Capital Paid Up (September 30th, 1920) - . 4,860,770.00
1S the mOdern, apprOVed me- Reserve Fund (September 30th, 1920) - - 4,630,385.00
thod. Write for complete Directors
or : SIR JOHN HENDRIE, K.C.M.G., C.V.O., President
Iniormation. CYRUS A. BIRGE, Vice-President

¢. C. DALTON ROBT. HOBSON W. E. PHIN
I PITBLADO, K.C. J. TURNBULL  W. A. WOOD
Branches

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

National Appraisal CO. Saviags Deparbment &t all Offices.

Deposits of $1 and upwards received.

' Welhngton S E. : 3 Toronto Advances made for Manufacturing and Farming
; 120 St. James St. * = Montreal purposes.
: 614 Singer Bldg. - - - New York Collections effected in all parts of Canada promptly
) . % h and cheaply.
261 Franklin St. 2 Boston : P, Correspondence solicited
o PyviBELL - - General Manager
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FOR INSURANCE AND
FINANCIAL PURPOSES

| ' EVERY mamzlfactul"er shou!d make a careful study of fire insurance. If Co-
’ Insurance is carried, the insured must satisfy himself as to the true present |
worth of his plant before he can safely and economically place his insurance. l

|

An Appraisal will establish fhe values necessary to determine the correct

amount of full or percentage insurance that should be carried. It also forms i

i the only independent proof of loss in case of fire. i
I

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

Our Plant Ledger is a medium whereby our Appraisals can be used to advan- i
tage by your accounting department at all times as a sound basis for your cost 1
accounts and for keeping complete detailed data of unit repair cost and capi-
tal additions to Plant.

We solicit vour correspondence. . { “
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| Golden Harvests

Why speculate with hazardous hopes?

Few people realize fully the handsome returns which some of the most unquestionable securities actually
bring. This applies not only to those who are just beginning to save, or are just forming investment habits,
but, indeed, to many who have been investing for years

For instance, if an investor were to purchase a $1,000 Victory Bond due 1934 on, say, November 5th, the cost
and return would be :

COST ; RETURN
At 93 and interest : 28 half-yearly interest payments
| For principal .o di vl % $930.00 of $27.50 each .......... $ 770.00
. For accrued interest .......... .60 and/at matarity . v 1,000.00

‘, VORAL . i obdiuy. $930.60 TOTAL ..... e A S $1,770.00
| If the interest payments were not spent, but were re-invested promptly in securities yielding 549

the total return would be still further increased to $2,137.43,

A $100 Bond costing ...... ..... $ 93.06 A $50 Bond costing
[ wanld retirn - s i i 177.00 | would Yétura i be T ; !

{ $10,000 worth of Bonds, costing $9,306.00, would return $17,700, or, if re-invested, $21,374.30; and |
olher amounts in proportion. This is the kind of golden harvest which the safest security in Canada |
will glve you. Whether the amount is large or small the same proportion holds. Plant your dollars
now in Victory Bonds and your harvest will be sure.

Bonds may be bought in $50, $100, $500 or $1,000 denominations

e, ; : g :
Your inquiries and orders will receive our best altention

Investment A E AM E.S & Co Established

Securities UNION BANK BLDG. - - TORONTO 1889
TRANSPORTATION BLDG. - - - MONTREAL
74 BROADWAY . . . - - - NEW YORK
BELMONT HOUSE TSR g VICTORIA, B.C.
HARRIS TRUST BLDG. - - - - CHICAGO

We are at all times prepared to buy

WESTERN MUNICIPAL AND GOVERNMENT BONDS

Bonds Suitable for the American Market
ROYAL FINANCIAL CORPORATION LIMITED

Capital Paid Up . L $592,928.53
Head Office 2
B h Offi
Rogers Building B.C. Permanent Building 201 l;;::tral B&T:ﬁng 16 Eldon Street
st e o VICTORIA, B.C. SEATTLE, WASH. LONDON, E.C.2
Plllp and Paper Securltles HelddOfﬁce for fundndn ; %g Manager and Attorney
P and Newfoundlan AN
Kaministiqua Pulp and Paper Co. Ltd. TORONTO F. H. RUSSELL

7% First Mortgage Bonds
Circular sent on request Rallway Passengers
A.E. OSLER & COMPANY Assurance Company

MEMBERS TORONTO STOCK EXCHANGE g 4
Tel. M. 7434 Melinda St., cor. Jordan OF 'LONDON,” ENG.

Accident, Health, Employers’ and Public Liability, Motor C
Toronto Elevator, Teams, Plate Glass, Burglary and Fidelity B:l:;ng. -




'f,-
3

\‘Tﬁ_,

5T i

~ JOSEPH BLACK
_ W. A. McKAGUE

s

Is Our Foreign Trade Increasing?

Trade Link With United States Has Strengthened Since 1914, While Empire Connection Has
Wealkened — Growth of Canadian Exports Has Exceeded Increase in Prices — Latest Figures
Show Falling Off in Exports to Europe, but Increase in Canadian Purchases There

By STATISTICIAN

IS the foreign trade of Canada increasing? The trade re-

turns give a very satisfactory answer; they indicate
general progress, showing that, in commerce, Canada is
well represented on the seven seas. The term “foreign
trade,” it may be observed, includes trade done with the
British® Empire generally, as well as with foreign states
proper.

The best way of sizing up the situation is to compare
the trade figures for the fiscal year 1913-14, which ended
four months before the outbreak of war, with those for
the year ending March 31 last, these being representative
of the old and new conditions in the commercial life of
the Dominion. Incidentally, they best illustrate the new com-
mercial spirit in Canada; the old, which was content pretty
much with the home market and a fairly good outlet in

. the United Kingdom; the new, which while holding the

market at home as securely as ever, recognizes that its
real trade field is the world.
Great Increase in Exports

The story as told in a nutshell by the returns for trade
years ending March 31 is as follows:—

. 1913-14
R e R (AR B $ 455,437,224
iy e e RO e AR AN 618,457,144
Total foreign trade ................... $1,078,894,368
Total foreign trade per capita ....... $ 143.00

1919-20
SR S T A S e AR $1,286,658,709
e E R e S e e R e 1,064,516,169
otal - foreign trade . ... G, $2,351,174,778
Total foreign trade per capita .... $ 273.00

It is to be noted that in 1919-20 the total exports were
not only 182 per cent. greater than they were in 1913-14;
but were valued at $113,000,000 more than the total im-
ports and exports during the latter year. Allowance should,
of course, he made for the rise in prices; but increase in
the value of exports to the extent of 182 per cent. far
exceeds the rise in prices.

- Trade By Countries

Comparing the returns by important groups, the trade
during the foregoing two years was made up as follows:—

Imports 1913-14 1919-20
From United Kingdom ...... $ 132,070,362 $ 126,269,274
From other portions of British g
FMPITE ovirdiesiahising s ois 22,456,440 47,901,537
From United States ....... .. 395565328 801702720
~ From other countries ....... 68,365,014 88,642:638

1913-14 1919-20

Total exports
$ 222322292 §$ 495,961,867

To United Kingdom
To other portions of British

BODIES: i .. boibsspsonun s 23,709,829 73,653,809
To United States .......... 176,948,299 510,128,368
To other countries ..... . 32,456,804 206,914,665

Trade Has Broadened

Evidence of the expanding nature of our foreign trade
is to be seen in the fact that trade is conducted with a larger
number of countries and on a much larger scale generally
than in 1913-14, An increase in exports and imports merely
with the United Kingdom and the United States would not
of itself denote advance as a world trader. Indeed, it might
be an evidence of greater dependence upon these countries
than in the pre-war days. The broader the base of the
country’s trade and the larger the number of other states
it trades with, the more substantial is its foreign com-
merce likely to be; and in this respect Canada has made
positive progress.

Take exports. In 1913-14 Canada was dependent on the
United Kingdom for a market for nearly one-half of her
exports; to be definite, that country took 49 per cent. of
them. John Bull and Uncle Sam between them took 88 per
cent, of all that Canada sold abroad. This was a rather
unhealthy condition, for it made the country too dependent
on these two markets. But last year the United Kingdom
took but 38.6 per cent. and a ready demand was found for a
trade which, in point of value, was twice as large as that
in 1918-14. Countries, other than the United Kingdom and
the United States, which took a little over 12:3 per cent. of
Canada’s exports in 1918-14, tock 22 per cent. last year. For
every dollar’s worth that we sold to these other countries
in 1913-14, now we sell six. This is a decided gain; it
means not only a much more diversified demand, but better
trading conditions generally. X )

Imports from United States

In the matter of imports not as satisfactory progress
can be reported, the Dominion being more dependent than
ever on one source of supply, the United States. In 1913-14,
63.9 per cent. of all the imports came from that country;
but in 1919-20, the percentage had risen to 75.3 per cent.
This gain has been made at the expense of other countries,
For example, in 1913-14, no less than 21.3 per cent. of the
imports were drawn from the United Kingdom; last year
the percentage was but 11.9. In 1913-14, countries other
than the United Kingdom and the United States sent us
14.8 per cent. of the total imports; last year they sent but
12.8 per cent.

Of our commercial neighbors the United States has
gained most from the increased external trade of Canada
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during the last six years. In 1913-14, 53.2 of our total
trade was with the republic; in 1919-20 the percentage
was 55.4. In 1913-14, one-third of our total trade was with
the United Kingdom; last year the percentage had dropped
to 26.5. Our trade with all other countries ‘was but 13.7
per cent. in 1913-14; last year it was 18.1.

Decline in Empire Trade

The percentage of Canada’s trade with the British em-
pire generally is not as large as it was before the war. In
1913-14 it was equal to 37 per cent.; in 1919-20 it was but
32 per cent. While the percentage of trade with the mother
country has fallen, that with the other portions of the em-
pire ha§ risen. In this interchange of commodities between
the various British possessions Canada has gained heavily
and while last year the value of imports into this country
from the empire generally was only $18,000,000 more than
in 1913-14, the value of exports to these possessions -rose
from $254,000,000 to $568,000,000. Trade with the East In-
dies is g-.rowing; but that with Australia and New Zealand
has, during the last year, fallen off, this being doubtless
due partly to the circumstance that the United Kingdom
IS now again supplying that market with some commodities
that Cam}da temporarily supplied during the war., Nearer
home, gains are reported notably with Newfoundland, the
total volume of trade with the old colony having trebled in
value within seven vears, while gains have been made in
trade with) the West Indies and British poseessions in
Central and South America,

Preferential Tariffs

It is rather difficult to estimate the value to Canada
during the last seven years of the several preferential trade
arrangements between it and other portions of the Empire.
Not until later will it be known what effect the preference
granted by the United Kingdom to certain products from
British dominions has had on Canadian exports. Nor can
it be said positively that the trade agreement with certain
of the Britigsh West Indies and British Guiana hag imparted
a strong impetus to reciprocal trade. It is true that be-
tween 1913, the year the agreement became effective, and
March 81st last, the total trade between Canada and these
possessions had increased two and one-half times, from
$18,381,961 to $83,024,982. But, on the other hand, the total
trade with all other islands in the West Indies increased
over five times. During this period exports to these British
possessions increased three and one-half times, from $4,552,-
668 to $14,007,994 while those to all other islands i th
group increased over four times, or from $2,276,843 to
$9,207,961. Imports from these British possessions increased
two and one-half times, from $8,829,000 to $19,808,000;
while those from all other islands in the West Indie’s in:
creased six times, or from $4,859,162 to $28,437197. How-
ever the preferential arrangement undoubtedly has arresteqd
the serious decline in trade between Canada and thege
Br::inh pom;asion;, w};"ich had set in. Agsuredly the British
preference has benefitted the By i
Canadian market, T exporter

Europe a Big Buyer

Europe, including the United Kingdom, is Canada’s best
group customer, having purchased last year, commodities
to the value of $673, 540,289, as compared with $245,677,488
in 1913-14. The total trade with Europe is also about
double what it was in the latter year, imports, however
standing at $152,379,000, being about $30,000,000 less. The
granting of large credits to Belgium, Roumania and Greece
undoubtedly kept the export figures much higher during last
year than they otherwise would have been. At the same
time it may be asked, where would the export trade of both
the United Kingdom and the United States be to-day were
it not for the huge credits they have granted?

Trade With Orient

At times complaint is heard that trade with the Orient |

is not increasing more rapidly. It is undoubtedly true that
Canada has not made the most of her opportunities in that
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quarter; but probably few realize the importance of the gain
that has been made during the last six years. As far as
percentages go, the total trade with Asia shows a larger
increase than with any other continent, being now three
and one-half times as large as it was in 1913-14. The im-
ports have grown from $5,138,901 to $26,598,860 and the
exports from $12,901,980 to $37,906,825. Japan is at pre-
sent Canada’s best customer, having taken $7,889,000 of
commodities last year; but China is rapidly overtaking her.
Since 1914, the value of exports to the latter country has
increased 14 fold; to Japan it has. increased five fold.
British India now buys goods to twelve times the value she
did in 1913-14; while in the case of the Straits Settlements
the increase has been seven fold. The whole of Asia bought
$26,598,860 worth last year, as compared with $5,138,901! in
1913-14; while it exported to Canada commodities to the
value of $37,906,000, as compared with $12,901,980. This
increase has come without a dollar of government credits.
Nor has this trade had the benefit of extensive Canadian
banking connections, as has been the case in certain other
foreign countries. Had it not been for the collapse of the
Kolchak government, the resumption of commercial relations
with Siberia would have added millions to the total of sales,
for Canada was assured of her share.

South America

Since 1914, the value of Canada’s exports to all South
American countries has increased nearly five times, which is
proof that the Canadian exporter is pushing sales in that
quarter. During the last few years he has had the benefit
of a rapidly growing and far-reaching Canadian banking
connection which, beginning in the West Indies, rims the
Carxibean Sea, and reaches far down the east coast of the
southern continent, ' In 1913-14 the value of the total trade
with these countries was $14,053,6568; in 1919-20 it was
$33,680,628. In the former year the exports were $3,854,125;
last year they were $14,600,604; while the value of the im-
ports went from $10,199,5633 to $19,080 024, The heaviest
buyer is the Argentine, followed by British Guiana and
Brazil, the others being far behind. Peru exported last year
to this country products to the value of $5,072,408, or one-
third more than any other South American state, but bought
only $274,185 worth. The Argentine is the second largest
exporter to this country, followed by Brazil. While
Canadian banking connections make the way of the trader
in these parts easier, the language and lack of knowledge
of conditions are handicaps. It is also probable that these
countries have been used to larger credits than most
Canadian firms feel warranted in extending.

Australia, New Zealand and Africa

Trade with Oceania has more than doubled in value
since 1913-14, but, save in the case of New Zealand, the
gain is not now being generally held. The value of the
total trade seven years ago was $11,165 565; last year 1t was
$25,219,679. The value of New Zealand’s purchases was
four times what they were then; those of Australia showing
a gain of two and one-half times. Imports from New Zea-
land also show a gain of $192,000 during the interval. The
recent decline in exports to Australia will doubtless be ac-
centuated by the new Australian tariff, which contains quite
an element of protection.

The value of the total trade with Africa is over two
and one-half times what it was in 1913-14, the figures being
$11,590,839 and $4,726,621. It is a good example of the
growth of exports, these having gone from $4,072,152 to
$10,634,561. British South Africa took 75 per cent. of these,
or $8,651,000 worth, last year, and British West Africa,
$1,069,000. The latter is a fast growing trade, the value
of the imports from this country six years ago having been
only $39,000. The passing of vast areas on this continent
from German control should create a fine opportunity for
Canada. Outside of British South and West Africa, the
whole continent bought only $1,000,000 worth from the Do-

minion last year. The value of the i ts £
tinent was $956,278. e imports from the con-
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 exact date of the hearing decided on.

October 29, 1920

Mexican Trade

Unsettled political conditions in Mexico have kept down
trade with that country, ‘still it has doubled during the in-
terval under consideration, having gone from $1,522,473 to
$3,063,666. The value of the imports is over six times that
of the exports, being $2,648 915, as compared with $414,751.
The reason is obvious for until settled conditions are estab-
lished firms have no desire to take chances on payment for
goods. Trade with Central American countries has increased
from $509,418 to $1,320,324, the value of imports having
more than quadrupled.

Developments This Year

Since the beginning of the present calender year there
has been a marked decline in exports to Europe, especially
to the United Kingdom. On the other hand, imports from
Europe, especially the United Kingdom, have increased very
rapid]y. Imports from the United States have continued
to grow, as have exports thereto, the latter, however, at a
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much slower rate than the former. The following compara-
tive figures show the situation as disclosed by the trade re-
turns for the first four months of the present fiscal year,
that is to the end of July, as compared with those for the
same months in 1919.

First, as to total exports: Those to the United Kingdom
during this period were valued at $96,263,533, an increase
of $69,933,000 over the same period in 1919; to the British
Empire outside the United Kingdom $25,851,686, an in-
crease of $8,810,000; total British Empire, $122,116,169, a
decreases of $78,744,243; to the United States $165,410,768,
sn increase of $28,650,000; to foreign countries outside the
United States, $64,068,235, an increase of $25,214,000.

Imports from the United Kingdom, $89,738,308, an in-
crease of $66,925,900; from the British Empire, outside of
the United Kingdom, $21,595,800, an increase of $7,985,684;
total British Empire, $111,334,100; an increase of $74,911,-
550; from the United States, $308,522,000, an increase of
$125,218,436; from foreign countries outside the United
States, $54,656,200, an increase of $39,855,600.

Board of Commerce Activities Are Postponed

* Members Resign and Staff Disbanded—Board Remains in Existence, How-
ever, Awaiting Privy Council Decision — Wheat and Sugar Control

Worry

Government — Loans to Soldier

Settlers Increase — License

System to be Adopted for Collection of Luxury and Sales Taxes

(Special to The Monetary Times.)
4 Ottawa, October 28, 1920.

FTER a short but spectacular career the Board of Com-
merce has now passed out of all, except nominal, exist-
ence. Last Friday the premier announced that the three
members had tendered their resignations and that no ap-
pointments would be made to the positions. Premier
Meighen’s statement does not occasion much surprise in the
capital, as it was felt here that the resignations of the mem-
bers of the board were certain to be handed in, following the
cabinet’s reversal of the board’s order with regard to the
maximum price of 21 cents per pound for sugar. The three
commissioners who have now resigned are Captain William
White, who was formerly secretary of the board, and who
was appointed a commissioner on the resignations of the orig-
inal commissioners; F. A. Acland, deputy minister of labor;
and Major G. A. Dillon, purchasing agent for the department
of justice. The formal announcement of Captain White’s
appointment as chief commissioner of the board of commerce
is gazetted in the “Canada Gazette.”
The appointment of the three members was stated to be
a temporary measure, following the resignations of Judge
H. A. Robson, of Winnipeg, the first chairman; W. F. 0’Con-
nor, K.C., and James Murdock, Labor representative of the
board. Mr. Murdock’s letter of resignation, written to
Premier Borden, was the subject of much discussion just
prior to the ending of the last session of parliament.

Await Privy Council Decision

The right of the board to issue orders, placing certain
restraints on export of Canadian products, was challenged
in connection with the export of pulp and paper. In regard
to this the prime minister’s statement says: “The jurisdic-

 tion of the board will shortly come before the judicial com-

mittee of the privy council for final determination. The Do-
minion government has been pressing to have this case heard
with the least possible delay, but as the provinces have a
right to be heard, it has not yet been possible to have the
When a decision is
given as to the extent of the federal authority in relation

" to the Board of Commerce Act, it will be for the government
to consider what should then be done.”

In the meantime there are several important matters
pending before the board, matters which must now be shelved
indefinitely—and probably never again dealt with. There
is first- and foremost the question of an alleged combine on
the part of the Dominion and Canadian Canners. The board
has not yet decided whether this alleged combine is illegal
under the Act. A hearing to establish its status was set for
August. Difficulty in securing a chartered accountant is
alleged as the reason for delay in prosecuting this inquiry.
Now the hearing must be postponed. Then there is the
inquiry into the textile industries, an interim report on which
was made. The final report may never be forthcoming.

Soldier Settlement Activities

Nearly $1,500,000 represents the increase in the amount
of loans to soldier settlers made by the Soldier Settlement
Board in the month of September. The total of loans ap-
proved to October 2 was $78,285,752, and the number of
settlers’ loans 19,526, Loans were for the following pur-
poses: To purchase land, $42,631,096; to remove encum-
brances, $2,169,466; for permanent improvements, $8,991,015;
for stock and equipment, $24,594,175. The number qualified
by the board for the privileges of the act is 41,161, out of
applications numbering 56,974. The number of grants of
free Dominion lands to soldier settlers is 7,987. The total
area represented by these .soldier grants exceeds 1,900,000
acres.
?I‘he settlers who have received loans are distributed
among the provinces as follows: Prince Edward Island, 291;
Nova Scotia, 392; New Brunswick, 491; Quebec, 454; Ontario,
1,374; Manitoba, 3,233; Saskatchewan, 4,765; Alberta, 5,625;
British Columbia, 2,991.

Want Higher Ocean Freight Rate

Confirmation of the report from 'St. John, N.B., that the
Royal Mail Steam Packet Line, which gives a service be-
tween Canadian ports and the West Indies, is applying to
the government for increased freight rates because it is
losing money, has been secured from Sir George Foster,
minister of trade and commerce. Sir George said:—

«The fact that the Canadian government merchant
marine has placed vessels on the different routes connecting
with the West Indies, which to some extent interferes with
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the freight carryings of the R.M.S.P.C., especially on the
north-bound passage during the slackness of the sugar
season, and the fact that the freight rates of this company
have been controlled by the government, and the company
has not been free, therefore, to take advantage of the greatly
increased rates during the war and since, and also owing to
the great increase in the price of coal, as well as ship com-
modities, the company has made application for an increase
in freight rates, which is now being considered by the depart-
ment of trade and commerce, as also by the St. John and
Halifax boards of trade.”

Thirty-five cargo vessels already have been completed
and are ﬂ_ying the ensign of the Canadian government mer-
chant marine in the seven seas. The shipbuilding programme
of the government contemplates the construction of sixty-
three vessels in all, with an aggregate tonnage of 376,725,
and at a total cost of $72,332,040. The completed vessels

are now being operated in conjunction with the Canadian 2

National Railways.

Arrangements now are being made with the liquidator
of t?ne Dominion Shipbuilding Co., of Toronto, for the com-
pletion of the two 3,600-ton ships which that corporation
had under contract; about three-quarters of the work had
been completed when the firm went into liquidation. The
depart_ment of marine will either undertake to complete the
work itself or have it done through the liquidator.

Canadian Trade Commission Done

Another government body to go out of existence at the
end of the present week is the Canadian Trade Commission,
of which F. H. Wilkie is head. The commission, which had
offices both in Canada and Great Britain, has been gradually
restricting its activities ever since the retirement from the
overseas end of Lloyd Harris and since war-time licensing of
exports and imports went out of fashion.

Will Explain Luxury and Sales Taxes

X In view of the uncertainty among business men regard-
ing the collection of the new Dominion taxes, G. W. Taylor,
assistant deputy minister of customs and inland revenye ha;
gone to the maritime provinces to explain them, He’ will
visit Quebec and Montreal on his return. Hon., R, W, Wig-
more, the minister of the department, had intended making
this trip himself, but was prevented from doing so by pres-
sure of business; he may a little later visit the western cities
accompanied by R. R. Farrow, deputy minister, and by Mr’
Taylor. ’
A statement issued on Tuesday by Sir Henry Drayton
minister of finance, shows income tax returns by occupations’
in 1919, on incomes of 1918. The figures are as follows:—

No.of 9% of
Occu- tax- whole Amount
pat{on. payers, amount, assessed. %
Agriculturalists .. 6,493 656 § 402970 2.9
Leg‘t}l ........... 1,699 o 360,376 1.9
Medfcal .......... 3,042 3.0 283,373 1.6
Engineers ........ 986 1.0 136,138 8
All others— !
Professions ...... 5,945 6.0 378,044 21
Financial ~5.. . %0 5,907 6.0 1,124,722 6.2
Employees ....... 37,338 374 5,606,759 31.0
Mechanies ....... 20,445 20.5 231,057 1.3
Merchants ....... 10,219 10.2 2,223,661 12.3
Manufacturers ... 931 1.0 1,555,885 8.6
All others ....... 4,724 4.7 1,387,404 7.7
Corporations . .... 2,039 2.0 4,385,698 24.3
Totals " > imi 99,768  100.0  $18,065,977  100.0

Wheat and Sugar Control
Control of wheat and sugar, two commodities which
have suffered heavy price declines during the past few
weeks are now under daily discussion in government circles.
Strong pressure has been brought to bear from the west to
have the government guarantee a wheat price, but it is
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feared that a heavy loss might be incurred if such a guar-
antee were to be made. The marketing of wheat and the
price obtained is of such great importance to this country
that the question is being considered from every angle, how-
ever.

During the past few days, however, the wheat question
has been eclipsed by public interest in sugar. On October
13 the Board of Commerce issued an order fixing the retail
price of granulated sugar at not more than 21 cents per
pound, plus freight, and prohibited imports of refined sugar.
This order virtually maintained the price in the face of a
falling market and was met with loud protests. After a
hearing of the case on October 20 the government suspended
the order.

Marine Fisheries

Canada, Newfoundland and the United States are to
appoint three members each on an international committee
on marine fishery investigations under an agreement reached
at an informal conference held last month in Ottawa. The
conference resulted from the correspondence extending over
a number of months between representatives of the three
countries on the marine fisheries of the Atlantic and Pacific
coasts. The international committee, in the view of the con-
ference, should determine what measure of international co-
operation is desirable in the study of fisheries, what general
investigations should be undertaken, consider definite prob-
lems that may be awaiting study, submit recommendations to
their respective governments, and co-ordinate and co-relate
the results of the work. The conference also recommended
that the international committee establish contact with the
permanent international council for the exploration of the
sea.

Merchants Require Licenses

Under the revised system of collecting the luxury taxes
in Canada, which comes into effect on November 1, every
merchant will be under license. The plans for inaugurating
the new system are well advanced and the special stamps
will be available for all merchants by the last day of this
month. The method to be followed, it is explained, will give
the Inland Revenue Department a complete check on all
transactions, and the collection by means of stamps will make
the operation of the act much more simple. 3

Every merchant is to be supplied with a special machine
for cancelling the stamps by perforation, and merchants will
be charged a nominal license fee of $2. They will not, how-
ever, be required to pay anything for the perforating machine.
Supplies of the stamps will be available at all banks and also
at the various local customs offices, so that it will not be
necessary for merchants to stock up for long periods in
advance. :

While the statement has not been made officially that
such action is contemplated, it is pointed out that in the case
of merchants who persist in ignoring or evading the law
regarding the collection of luxury tax on goods sold by them,
it will be within the power of the department under the
new regulations to refuse to renew the licenses of such
merchants, and they would thus be unable to continue in
business.

Ruling on Coal

The Board of Commerce, in a judgment on complaints
that unduly high prices have been charged by the coal dealers
of Guelph for domestic sizes of anthracite coal, finds that the
consumers of Guelph on the whole have béen more than fairly
treated by their dealers, and during the present crisis they
are doing all that possibly can be done to secure sufficient
tonnage to meet all wants at the best possible prices. “The
position,” says the board, “is unenviable for the reason
thgt they are finding it almost impossible to get coal at any
price, and if they pay the outrageous figures asked, they
are looked upon as profiteers. There is profiteering in most
of the coal received, but not by the local dealers. Where ti is
profiteering is done is quite plain when it is noted that jre-
miums of from one to seven dollars per ton are demanded
and received across the line.” In two instances, however, the
board orders cuts and refunds.
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THE EMBARGO AN INEFFECTIVE REMEDY

GAINST a world-wide depression of the security market
the Canadian government has opposed a voluntary em-
bargo upon the importation of securities. Having borrowed
immense sums abroad in the past, we now attempt to stem
the return wave by retaining all accumulating capital here.
Profit has proved a more effective factor than patriotism,
however, and the request of the finance minister, made last
February, has not been lived up to. The members of the
Bond Dealers’ Association, of the Montreal and Toronto
Stock Exchanges, of the Canadian Bankers’ Association and
of the Dominion Mortgage and Investments Association have

‘on the whole observed it, but there are numerous other

channels through which Canadian securities held abroad
have found their way back to this country.

What are the special circumstances which have caused
this extraordinary action on the part of the government?
Apart from the general purpose of maintaining the secarity
market in Canada, the government had in mind especially the
price of Victory bonds. Now, Sir Henry Drayton, finance
minister, urges that the embargo should be retained until
the movement of the wheat crop is financed. The price of
Victory bonds was not maintained, and just to what degree
the embargo will enable the banks to finance grain ship-
ments cannot be estimated. Meanwhile the business of im-

- porting securities goes on actively—outside the circle of

membership in the above-mentioned association. What sup-
port the restrictions do accord to the security market makes
the business all the more easy and profitable. If the finance
minister wished to help the small brokers to work up a busi-
ness, he chose an effective method of doing so. Sir Henry
intimates that they may be blacklisted, and that the volun-

. tary restrictions may take the form of law at the next ses-

sion. As for a blacklist, he must see that it would be an
excellent advertisement for the dealers in cheap securities,
and the minister is a keen enough financier to see that legis-
lation forbidding the repurchase of securities would im-
mensely damage the reputation of this country in the finan-
¢ial centres of the world.
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Financial opinion is almost in accord that the govern-
ment has made a serious mistake, It is one thing to con-
form to the request, and another to agree to the principle.
Canada cannot shut herself off from the rest of the world
at this time of financial stress by such a futile embargo,
and any stricter one would be injurious if not intolerable.
The financial situation is too intricate to be remedied by
a partial measure of this kind. The embargo has failed
in its effect and is injurious in its working.

AN EPIDEMIC OF LOTTERY BONDS

N times of financial stress it is a common thing for govern .

ments and municipalities to resort to bond issues re-
deemable by annual drawings, with special prizes for those
who are lucky enough to hold one of the first bonds to be
drawn. Several issues of this kind have been made recently,
and some of them are being widely offered on this side, where
the rate of exchange affords a special inducement for their
purchase.

The plan has been used for large French issues, and it
is used also in connection with a small sale of twenty-five
year eight per cent, sinking fund gold bonds of the City of
Christiania, Norway. Christiania will provide about $200,000
a year and will buy on the open market any bonds which
are offered up to $110. If any of this money is left at the
end of five years, it will be used to buy bonds at $110, those
bought to be selected by lot. During the next five years
Christiania will supply about $200,000 a year, and bonds
will be bought at $110 and interest, the bond bought being
selected by lot. In the next fifteen years bonds will be
redeemed in this way at $107%. Christiania will, of course,
supply each year enough addit.ional money to provide for the
premium. Several Swiss cities are looking for money in
New York. The city of Zurich bonds for $6,000,000 twenty-
five year eight per cent. bonds are being offered this week,
and Berne and Geneva are both negotiating with New York
pbankers. Two Dutch bankers and the government of Hol-
land are also in the New York market at the present time.
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' UNITED STATES WAR RISK INSURANCE

TATE insurance is knocking at the door of Cz?nada and
S the Canadian provinces. A few regard it as op-
portunity. Insurance men themselves are skeptical, and
where a public opinion has been expressed they have taL_:en
a stand in oppositicn. Apart from workmen’s compensation
acts administered by most of the provinces, and two or three
special classes of insurance written by the Dominion gov-
ernment, state insurance has not been tried in Canada. 'ln
other countries, however, including some of the British
colonies, it has a strong foothold, and the United States gov-
ernment has just carried on the greatest operation ever
attempted in the insurance field. This was the insurance
on the troops engaged in the great war.

A summary of the activities of the United States Bureau
of War Risk Insurance up to August 31, 1920, has just been
published, and though the figures do not show the success
of the operations, they at leust indicate its extent. The
principal figures are as follows:—

1. The Marine and Seamen’s Insurance Divi-

sion has done a total business of ........$2,390,074,385
With premiums collected amounting to ...... 47,585,072
On 33,395 policies, resulting in paid claims of 29,830,746
And a surplus over expenses and refunds of

APProXiMALelY i« dinsivine vdie s aninaieiv z 17,500,000
2. The Allotment and Allowance Division has

approved 2,098,149 claims for allotment

and allowance involving payments
For allotments amounting to .............. $ 290,019,861
For allowance amounting to .............. 267,961,875

With a total expenditure of ..........cco0en 557,981,737

And payments for the month of August, 1920
alone, to the amount of ;

AAIOTIONtE | as v ydiih sotaintole bin:vid el vink nie s urs 766,657
AllOWARNCEB | +uvovsh vonabiosygsedsuns s GEls 1,010,695
3. The Insurance Division wrote, du}'mg the

war and to date, 4,640,049 War Risk Term

Insurance policies covering insurance to

the amount of ‘v, veaseionveossssasusay $40,381,640,000
The gross premium remittances from all

sources approximating ..........0000 v 346,987,730

180,017 claims for War Risk Term Insurance
allowed on account of death are repre-
sented by insurance to the amount of .. 1,154,911,719

While 8,385 claims for War Risk Term Insur-
ance allowed on account of permanent and ¢
total disability involve insurance to the

amount of  ....iiiieiiiinen veisenais v 29,577,540
During the month of August, 1920 alone, th

total disbursements on War Risk Term

Insurance claims amounted to ........ 7,320,607

| THE COLLEGE MAN IN INDUSTRY

NIVERSITY training aimed at a business career is a
new feature of Canadian education. It is only during

the past ten or fifteen years that our universities have
framed courses with this object in view. Isolated cases were
of course to be found in which a more liberal education con-
tributed to success in commerce, but the results achieved by
such graduates were in the main due to the development of

qualities other than the knowledge of language, literature

and law., Now almost all our colleges, have courses In
economics and finance; the results justify the establ?shment;
of such courses, and evidence on a larger scale is found
across the border, where advanced business training hqs
promoted the graduates to leading positions in economic
and financial affairs.

Business Methods for October quotes some opinions from
business leaders who have had university education. The
handicap during the early years is admitted, but it is over-
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come later on. S. B. Chadsey, manager of the Massey-
Harris works at Brantford, Ont., says:—

“When 1 first started in business it seemed to me that
my university course was a positive disadvantage. I found
that I was placed in the category of theorists, and that work-
men of long experience were suspiciou$ and inclined to re-
sent a little the presence of anyone who had college train-
ing. This prejudice is bound to exist and can only be over-
come by the steady reliable work of the graduate himself.
In many businesses the handicap extends somewhat beyond
the relationship with the workmen. It extends also to the
management in those concerns where the management has
been drawn from uneducated men. There is less of the feel-
ing abroad to-day than there was when I began, partly be-
cause of the advertising that the whole question of educa-
tion has been receiving and partly because of the advent
of more progressive men in the management of many con-
cerns.”

Geo. C. Mackenzie, president and general manager of
the Electric Steel and Metals Company, Ltd., Welland, Ont.,
is a graduate of Queen’s University. He states that his
university training has most assuredly been of value to him
in business because it has given him an opportunity of know-
ing and making friends of many educated men; it broadened
his viewpoint of life and taught him the value of reading
and of making an effort to understand and appreciate the
opinions of other men. He advises Canadian manufacturers
to send their sons to the university, whether they intend
ultimately to go into business or to enter a professional
career. As to the most suitable studies, he would consider
history, political economy and also a modern business course
such as has been recently included in the curricuium of some
Canadian universities. These¢ are, of course, the foundations
only of the superstructure which must be built to meet the
future requirements of the student.

The towns and cities of Canada have for the past forty
years imposed a tariff upon an unwilling country. The
rural districts are now securing retribution by carrying
prohibition in the face of city opposition.

% * * * *

A recent convention of the National Association of Pup-
chasing Agents, held in Chicago, had to be protected by
police because the policy of buying nothing except essentials
was discussed. The price reduction movement is evidently
as unpopular as price increases.

£ * % ¥ 5

Ontario’s fish should be sold to regulate living costs
rather than at the market price, says J. Jenkins, manager
of the London civic market. It is complaints such as this
which make the success of the government in business so
difficult.

sk %k £ £ * 0

J. P. Bell, general manager of the Bank of Hamilton,
quotes the increase in savings bank deposits as evidence of
Canadian thrift. Sir Henry Drayton says we are too ex-
travagant, and need to save more and spend less. The gov-
ernment’s “produce and save” campaign has fallen flat,
but there is no doubt whatever that the past four years’
extravagance has been unprecedented in this country.

* * s * s s

Canadian business with Brazil should as far as possible
be diverted from the New York route to the direct route,

- “to the benefit of Canadian shipping and merchants.” Now

that a government merchant marine has been established to
assist this country’s foreign trade, is it to be the duty of
business to extend assistance to the merchant marine?

SRR W R e

D. B. Hanna’s action in proclaiming that an '
of the Canadian National Railways who runs fg're;?l)::iii?
office will be instantly dismissed, suggests that the manage-
ment has not yet been taken out of politics; and labor's
presumption that it has the right to criticize the policy of
the government road indicates the same view.
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‘ PERSONAL NOTES

L. GOLDMAN, president and managing director of the
Norta American Life Assurance Company, has been elected
to the directorate of
the Consumers’ Gas
Company, Toronto. W.
Mulock, a member of
the legal firm of
Mulock, Milliken, Clark
and Redman, Toronto,
has also been elected
to the directorate of
the Gas company. The
Consumers’ Gas Com-
pany, in its financial
statement shown in de-
tail elsewhere in this
issue, has been able to
report better results
for the year just
closed, due to the in-
creases in rates which
were granted. Ar-
rangements are also
being made to intro-
duce new capital into
the business in order
to keep pace with the
growing needs of
the city of Toronto.
Operating expenses
have risen rapidly
during the past two
years, and last year earnings were not sufficient to meet
dividend requirements, This year there was a surplus
after paying dividends.

R. A. DALY, of R. A, Daly and Company, Toronto in-
vestment bankers, whose company recently purchased a
seat on the Tor-
onto Stock Ex-
change, has been
elected to repre-
sent his house
on the floor of the
exchange. Mr. Daly
was born at Napa-
nee, Ont., and was
educated at Napa-
nee Collegiate and
the Toronto Uni-
versity. In 1906
he graduated from
the latter institu-
tion as a B.A,, and
entered the service
of the Crown Bank,
For one year he
served with that in-
stitution, and then
he joined the Bank
of Nova Soctia.
From 1908 to 1911
he held positions in
Toronto and New
York, and in 1911
was appointed in charge of the bank’s investment depart-
ment at the head office, Toronto. He inaugurated his present
business in August, 1916.

M. P. LANGSTAFF, actuary of the Dominion Life As-
surance Company, Waterloo, has resigned to become assistant
manager und actuary of the newly formed Ontario Equitable
Life and Accident Assurance Company, Waterloo.
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Hon. Hsu UN YUEN, president of the North China
Banking Corporation, arrived in Victoria, B.C., recently om
his way to New York, to negotiate for the balance of @&
$20,000,000 loan against tobacco and wine revenue between
the government of China and the Pacific Development Com-
pany, which was arranged last year. Only $5,000,000 has
been advanced up to the present and the Chinese government
is anxious to receive the rest.

MAJOR E. L. McCoLL has been appointed Canadian trade
commissioner to Brazil. Trade between Canada and Brazil

.goes largely through the United States, and it is the objeet

of Major McColl to get that trade carried out direct. “Sew.
eral millions’ worth of business goes via New York am.
nually,” he said, “and it is my object to adjust this so thag
Canadian shipping and merchants may get the benefit.*

H. G. FORMAN, hitherto assistant treasurer of the Cana-
dian Northern Railway, Toronto, has been appointed treas-
urer of that system. His jurisdiction will also include the
Grand Trunk Pacific. As a result of Mr. Forman’s ap-
pointment, the
following
changes will take
placé: Yook
Fuller is ap-
pointed assistant
treasurer in
charge of local
treasurers and
paymasters. His
office will be at
oronto. ksl
Macabe is to be
assistant treas-
urer with super-
vision over the
registrar a n d
transfer depart-
ments, with office
at Toronto. Mr.
Macabe ‘was
formerly regis-
trar and transfer
officer. B . ¥
Hickie is ap-
pointed assistant
treasurer in
charge of Grand
Trunk Pacific Railway and Canadian Government Merchant
Marine Limited, general accounts, with office at Toronto.
R. Gunn succeeds T. J. Macabe as' registrar and trangfe;
officer with office at Toronto. T. H. Best is made assistant
to the treasurer at Toronto in charge of general accounts,
ete. S. J. Potter remains local treasurer at Toronto.

OBITUARIES

C. W. ANDERSON, one of the oldest residents of Oakville
Ont., died there on October 22, in his eighty-third year. Fo;-
many years he was a member of the town council and alge
represented the municipality on the county council. Witk
his son, Mr. Anderson conducted a private bank in the town
with a branch at Palmerston, but fifteen years ago the b\lsi:
ness was sold.

F. H. WHITTON, general manager of the Steel Com
pany of Canada, died at Hamilton, Ont., on October 24, afk;
a serious operation. Mr. Whitton was born in Northam
!:onshire, England, 61 years ago and spent his early Youtl.:
in that country. He attended college at Cambridge, but when
18 years of age came to Canada and entered the employ of
the Grand Trunk Railway at Montreal. He later removed to
the United States, but returned to Canada to assume the
management of the Ontario Tack Company, which positig
he held till 1907. When the Steel Company of Canada W %;
formed Mr. Whitton was appointed assistant general mau
ager and in 1916 became general manager. o
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Travellers’ Cheques and Letters of Credit issued,
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THE

EXCHANGE RATE

V.—What Controls It ?

HE previous numbers of this series ex-
plained that the foreign dollar is not
money but a commodity, and that the

inconvenience of settling international debts
in gold has led to the use of Bills of Ex-
change. We now come to the effect of the
Trade Balance on the exchange value of
the dollar.

If we bought from the United States
goods to exactly the same value as those
we sold to them, broadly speaking, there
would be no exchange problem between us,
since the amount of Bills of Exchange
offered for sale in each country would just
cover the requirements of those wanting to
pay debts in the other.

At present, however, we are buying
from the United States far more than they
are from us. In consequence many Bills
of Exchange, representing Canadian dol-
lars, are being offered in the money mar-
kets of the United States by American
vendors and few bids are being made for
them. The holders, to dispose of them,
lower the price until they become a tempt-
ing bargain. The Canadian dollars are

therefore at a discount in the United
States.

On the other hand, only comparatively
few United States dollar Bills of Exchange,
created by the sale of Canadian goods, are
being offered in Canada and there are
many bidders who want to buy them to
pay their debts in the United States. In
consequence the competition is keen, the

price rises and United States dollars are at
a premium here,

We will deal next week in No. VI. with
the effect on the exchange rate of one

result of war financing, namely the Infla-
tion of the Currency,

THE CANADIAN BANK

OF COMMERCE

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

This series, when completed, will be pub-
lished in pamphlet form. 1f you desire a
copy, wrile {o our Head Office, Toronto.
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APPREHENSION REGARDING MUNICIPAL FINANCES
Tax Rates are High and Will be Higher, with Much Pro-
perty Reverting to Cities—Progress of Irrigation—
Business Generally Quiet

(Staff Correspondence.)
Calgary, October 28th, 1920.

FALL conditions in Alberta seem to be satisfactory—rather
quiet just now for this season of the year, but a very
open fall is being experienced, and farmers are busy on their
land, getting ready for next year. There is a tendency also
to hold wheat shipments on account of the price being lower
than anticipated. In Medicine Hat business was fairly brisk,
with manufacturing plants going at full capacity in several
instances. With cheap fuel, and no sign whatever of it
diminishing, Medicine Hat should make considerable progress
in the next few years. At present the board of trade are put-
ting on an active membership compaign, the aim being to
enroll four hundred members.

Irrigated Lands Sell at High Prices

The need of irrigation is felt more each year around
Medicine Hat. Large tracts of irrigated land are available,
and it is steadily being taken up at prices ranging around
$75 an acre. Mayor Brown, of Medicine Hat, is doing a great
service to western Canada in connection with the Western
Canada Colonization Association, which he has fathered, and
is now pushing so successfully in eastern Canada. The great
need of the West is undoubtedly the bringing in of a desir-
able class of settlers and the proper looking after them when
they do come.

The outlook this fall in Calgary is good—somewhat quiet
just now, but no one is feeling at all pessimistic. Alberta,
as a whole, has a much better crop than last year, although
not as good as was expected. Wholesale business is fairly
good, but collections are rather slow at present. Alberta
seems to have the best crop yield of the three provinces this
year. Some threshing still remains to be done, but with the
present open weather it will all be completed soon.

Difficulties in Municipal Finance

The convention of the Union of Alberta Municipalities
opens on November 9th in Lethbridge. Some apprehension
is felt as to the financial outlook for many of the western
cities. The mill rate is high at present, 40 and over in some
cases, but it will undoubtedly be higher next year. In Cal-
gary, just last week, some four million dollars’ worth of pro-
perty reverted to the city, some of it central inside property
that owners did not seem to think worth while redeeming.
In Lethbridge and district the feeling is good. The outlook
for irrigation is greatly improved and the Lethbridge North-
ern project will now be rapidly pushed forward. Irrigation
is the salvation of Southern Alberta, and much credit is due
to irrigation associations and to those who have preached
the gospel, in season and out, for the last ten yeats. Their
labors are, year by year, bearing more fruit.

The absence this fall of a Vietory Loan campaign in the
' West seems to leave a vacancy. This may account for the
A rather quiet period at present being experienced. With ideal
fall weather and great preparation being made for next
year, the outlook in the West is encouraging.

C.P.R. TO BUILD NEW LINE

A contract has been signed between the Canadian Pacific

Railway Co. and the government of the province of Quebec

for the building of 54 miles of railway line in the Timiskam-

ing region, which will open to transportation one of the

~most fertile sections of the province. The contract was

signed by Messrs, Beatty, president of the C.P.R.; Grant

Hall, vice-president, and A. D. MacTier, second vice-presi-

_ dent, while Hon. Antonin Galipeault signed for the Provincial
~.government. :
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VALUATION FOR CUSTOMS PURPOSES

Ruling of Department Was Belated and Instructions Were
Obscure—United States Still Favored by
Valuation at Par

By A. B. BARKER
P to a very short time ago the Canadian customs’ valua-
tion of invoices in foreign currency was made at par
and the duty charged on this amount, regardless of the rate
of f_:xchange. The result was that, while the duty charged
on mvgices from the United States was based on an under-
valuation, that on imports from Great Britain and other
El{mpean_countries was based on an absurd overvaluatiom.
With a duty, say, of 40 per cent. on an article from the
United States when American funds were at a premium of
15 per cent., the effect of this method was to cut the rate
of duty to 34 per cent. On an article imported from F :
whose currency is now worth less than one-third its former
value, the effect of a 40 per cent. duty, based on the par of
exchange, would be to make the rate of duty actually charged
something like 120 per cent. Of course, this rate was not
paid, as, by buying the article from an American importer,
this weird ruling of the Canadian customs could be gottq: ;
around. Y
In thus buying from the American importer the Cana- .'I\'f'\
dian paid the duty on the American wholesale price, though, e
as the goods would be purchased out of bond, he would pay
for them at the actual European price, plus, of course, a
profit to the American importer, who is not in business -m' e P
his health. The department insisted on thus penalizing the
imports from Great Britain in favor of the American dealer,
regardless of the fact that the members of the governmmt' TR
were urging Canadians to buy as far as possible in Great
Britain and curtail purchases in the United States in order
to correct the rate of exchange. The ostensible reason for
this ruling was that the low rate of exchange on European
funds wopld permit “dumping,” but prices have advanced in
Europe in proportion as the value of their currency has
depreciated. - .
Now Based on Current Rate

Recently the Customs authorities realized the abs
of their course and made a new ruling. The language, how-
ever, in which it was drawn was so obscure that some four
circulars within a month were necessary to explain its mean-
ing. The basis of valuation now is the value of the foreign 8D
currency in its relation to gold, and for customs purposes
the value of this currency is considered to be the rate of 1’«.
exchange on Canada in the country of origin at the date of
shipment. The new ruling, however, still discriminates i.
favor of shipments from the United States, for, as the cur-
rency of that country is on a parity with gold, American
invoices are valued at par for duty purposes in Canada. If
they were treated like the others the value would be based
on the present value of Canadian funds in New York. There
may be good reasons for this favored treatment, but the
practice hardly corresponds to the preaching of those in
authority, who urge increased trade with Europe. :

The action of the department in taking the rate of ex-
change in the country of origin, instead of the rate current 3
in Capada, is also a matter of surprise to the ordinary
mortal, as the simplest method would be to accept the Cana-
dian rate of exchange on the foreign markets as the basis 5
of calculation. 9%

Bearing on Foreign Trade oy

The whole question has a distinet bearing on our foreign %
trade, as, if we are to export our surplus, we must accept NI
goods in exchange for those we ship. We have done so in
the past, but not directly. We sold to Europe, and with the
proceeds purchased goods in the United States, so that in
reality we exchanged goods for goods. This being the case,
the part of wisdom would appear to be to get as much goods
in exchange for ours as possible. This has nothing whatever
to do with the relative merits of protection or free trade.
It is purely a matter of getting our money’s worth. L5
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A Newspaper Devoted to

Rioreroe Bt Home BangGanana-

HERE is published in New York City a daily

and weekly newspaper which has for over SAFETY DEPOS\T BOXES FOR RENT

twenty-five years been devoted to municipal

i : For a small annual rental—about one cent
. bond's. }}aAnker\, btmd QEuler.s. investors ;\!1&1 a day—you may rent a Safety Deposit Box
pubhc officials consider it an :mthorlty n its in our fire and burglar proof vaults. Abso-
field. Municipalities consider it the logical '“‘5 s A “‘; Bonds, "“ﬂm“““h i
. . 0% " . L and valuables rivate access to the boxes
medium in which to announce bond. oﬁ'ermgs. sy e Gurite B king honry.
Write for free specimen copies
Branches and Connections Throughout Canada
THE BOND BUYER : Head Office and Eleven Branches in Toronto ¢ 4
67 Pearl Street New York, N.Y.

Dominion Textile C i Sek
ominion Lgﬁﬁ -ompany Weyburn Securlty Bank

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

Manufacturers of BRANCHES IN SASKATCHEWAN AT

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

Lewvan,
. . A GENERAIL BANKING BUSINESS TRANSACTED

Montreal Toronto  Winnipeg

H. O. POWELL, General Manager

Head Office : Montreal. OF CANADA Established 1884,
Capital Paid-up, $8,400,000 Reserve Fund and Undivided Profits, $8,660,774
Total Deposits (30th Sept., 1920) - Over $167,000,000
Total Assets (30th Sept., 1920) - Over $205,000,000
Board of Directors :
President . - . SIR H, MONTAGU ALLAN Vice-President i X \ A. J. DAWES
SR F. ORRORR-LEWIS, BART. FARQUHAR ROBERTSON THOMAS AHEARN E. W. KNEELAND
Hon, C. C. BALLANTYNE Geo. L. CAI‘NS Lr.-CoL. J. R. Moobig (GORDON M. MCGREGOR
F. HOWARD WILSON ALFRED B. EVANsS HON. LORNE C. WEBSTER
General Manager . D. C. MACAROW :
Supt. of Branches and Chuef lnspcc[or T. E. MERRETT
General Supervisor - W. A. MELDRUM

AN ALLIANCE FOR LIFE

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

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

During the month of September there were twelve

branches of Canadian banks opened. The

following

have not already been mentioned in The Monetary Times:
Boischated, Ange Gardien, Que., Nationale; Lisle, Ont., Mer-

chants; Moose Jaw, Sask., Merchants; Notre Dame
Que., Nationale; West Edmonton, Alta., Hochelaga
ham, Sask., Standard. ;

Out of five branches closed in September two

des Boise,
; Wester-

have not

yet been mentioned in The Monetary Times: Caistorville, Ont.,

Union; Port Carling, Ont., Nova Scotia.

The branches opened were distributed among the banks

as follows: Nationale, 2; Dominion, 1; Commerce, 1; Mer-"

chants, 2; Royal, 2; Nova Scotia, 1; Toronto, 1; Hochelaga,

1; Standard, 1.

The Royal Bank of Canada announce the opening of a

branch at Hay Lakes, Alta.

R. J. Williams has been appointed acting manager of

the Bank of Montreal, at Regina, Sask.
James Cameron, who has been manager of the
Bank of Commerce at Swift Current, has been

Canadian
appointed

manager of the branch at Moose Jaw. Mr. Cameron is suc-

ceeding Arthur Maybee, who has been appointed
of the main branch at Calgary.

EXCHANGE QUOTATIONS

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

Buyers. Sellers.
N Ronde v e 109-16 pm 1011-16 pm
Mont, fands s o 10c. dis. Par.
Sterling— s
Demnnd v e $3.8350 $3.8450
Cable transfers 3.8450 3.8550

Bank of England rate, 7 per cent.

manager

brokers,

Counter.

New York quotations of exchange on European coun-
tries, as supplied by the National City Co., Ltd., Toronto, as
at October 28, 1920, follow:' London, cable, 347; cheque,
846%; Paris, cable, 6.35; cheque, 6.34; Italy, cable, 3.74;
cheque, 3.78; Belgium, cheque, 6.73; Swiss, cheque, 15.75;

Spain, cheque, 13,82; Holland, cheque, 80.45;

Denmark,

cheque, 18.70; Norway, cheque, 13.60; Sweden, cheque, 19.44.

GRAIN MOVEMENT SWELLS CURRENT LOANS

An increase of more than $32,000,000 in current loans
in Canada, largely as a result of the western crop movement,

is shown in the September bank statement.

Savings de-

posits increased by about §$8,500,000, while demand deposits
increased by nearly $37,000,000. The following are the ad-

vance figures:—

" A detailed review will be
week. T

Changes from

Sept., 1920. Aug., 1920.

Reserve fund .............. $ 130,325,640 + $ 142,980
Note circulation ........... 231,094,885 -+ 8,721,021
Demand deposits .......... 677,286,905 -+ 86,925,198
Notice deposits ............ 1,270,194,097 + 8,662,374

! Total deposits in Canada .... 1,947,481,002 -+ 45,477,572
' Deposits outside Canada 355,288,992 — 1,381,184
RNt a0t . e 81,037,676 + 1,082,845
Dominion notes ............ 173,772,522 + 5,347,969

' Deposits, central gold reserve 109,012,533 -+  5850,000
Call loans in Canada ........ 114,669,611 + 1,070,688
Call loans outside ........... 186,962,960 — 6,925,285
Current loans in Canada . .... 1,417,520,756 + 82,050,603
Current loans outside ........ 202,590,184 -+ 1,644,943
Total liabilities ........... 2,847,426216 + 69,196,232
Total amsets /S0, loas. o 3,140,014,769 -+ 68,834,942

given in these columns next

CANADIAN BUSINESS FAILURES

—_—

The number of failures in the Dominion, as reported h}
R. G. Dun and Co., during the week ended October 22,
in provinces, as compared with those of previous weeks
corresponding weeks of last year, are as follows:—

Date. s ¢ £ 3 o

8 & =5 3 4

Oct-one = T8 e B2
Dot 365 22 01050 12020 2
Oct 8 o 510w 2002
Ot & 0 8

oo B,
oo o+ N, S,
oo wn N, B.

RAILROAD EARNINGS

The following are the approximate gross earnings u(‘
Canada’s transcontinental railways for the first three weeks

in October:—

Canadian Pacific Railway.
1920. 1919.
October: T misle $5,356,000  $3,965,000
October:18 . e 5,689,000 4,029,000
October 21 ...... 5,983,000 4,241,000
Canadian National Railway.
October.: T -ivivs $2,657,913  $2,140,414
Qé&tober 14 L i 2,901,802 2,012,883
Qctobear 21-°: s’ 2,917,348 2,167,313
Grand Trunk Railway.
October 7 ...... $2,737,818  §2,115,530
October 140 Fat s 2,667,273 2,148,124
October -2k i % i 2,666,086 2,101,885

WEEKLY BANK CLEARINGS

The following are the Bank Clearings for the
ended October 28, compared with the corresponding week

year:—
Week ended Week ended

Oct. 28, ’20. Oct. 30, ’19.

Montreal  ...... $132,674,083 $134,179,180
UL ODUO D < 5 ot w2 108,985,304 92,906,762
Winnipeg ....... 94,572,053 68,758,819
Vancouver ...... 21,104,740 15,521,230
Ottawa ' ......... 8,707,504 8,046,645
ORIgRYY L 11,495,887 10,503,563
Hamilton  ....... 8,174,155 6,136,462
Quebec . ... .. 7,141,644 5,485,024
Edmonton ...... 5,318,032 4,985,578
13O SN R R 4,720,636 4,581,093
RIOOAON . < d s 3,567,332 3,108,514
LT TR N 5,483,341 * 6,117,952
R STORTY . 5% v 3,439,030 2,891,999
Vaetoria: ... ulis 4,097,990 2,260,568
Saskatoon ...... 2,845,613 2,445,644
Moose Jaw ..... 2,620,320 1,989,817
Brantford ' .iul.s 1,486,787 1,220,848
Bandon’ - L ik : 937,118 1,056,422
Fort William 5 0 1y el e R e
Medicine Hat 759,796 593,237
New Westminster - 821,197 623,360
Peterboro ...... 1,025,111 870,593
Sherbrooke ..... 1,120,245 769,774
Kitchener ...... 1,630,156 1,018,472
Windsor i ... ... 3,375,919 2,307,432
Prince Albert ... 440,654 463,631
Totals ...... $436,534,647 $378,842,119
Moneton  ....... 1900087+ iz laiis

Volume 0& :

1920,
and

coo<e PEL
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AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1817)

B - $ 23,828,500.00

e G i e R R R [ B, R F
G e N L S - S R

Rl TS e TR SN 5 S ST SO

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

AGGREGATE ASSETS 8lst 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, Fiji, Papua (New Guinea), and London. The Bank transacts every description
of Australian Banking Business. Wool and other Produce Credits arranged.

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

BUSINESS FOUNDED 1795 INCORPORATED IN CANADA 1897

AMERICAN BANK NOTE COMPANY

ENGRAVERS AND PRINTERS

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

Special Saleguards Against Counterfeiting Work Acceptable on all Stock Exchanges
Head Office : OTTAWA 224 Wellington St.
BRANCHES
MONTREAL TORONTO WINNIPEG
224 St. James Street 19 Melinda Street Union Bank Bldg.
fs s A t
GeorGE EpwaARrps, F.C.A, ARTHUR H. Epwarps, F.C.A.
H. PErCivAL EDWARDS W, POMEROY MORGAN A. G. EDWARDS ?
CHAs. E. WHITE T. J. MACNAMARA THos. P. GEGGIE A Y s I ’
O N EDWARDS g MCNAB C. PERCY ROBERTS l'e Ou a I’UStee “
. STEVENS W H. THOMPSON

F so, you may be interested to learn that

EDWARDS MORGAN & CO this Corporation alsoacts s agent for per:

sonal Trustees, taking charge of

opp’CESCHARTERED A administration of estates for them and
TORONTO .. .. CANADIAN MORTGAGE BUILDING performs such duties as keeping estate
GANCOUVER .. LONDON BUILDING funds fully employed in high-class invest-
WINNIPEG.. .. ELECTRIC RAILWAY CHAMBERS ments, collection of revenue, cutting cou-
CO%::::S?&DENf:S g pons, management of real estate, rendering
HALIFAX, N.S. ST. JOHN, N.B.. COBALT, ONT. statements and remitting balances to bene-

LONDON, ENG. NEW YORK, U.S.A ficiaries at regular intervals, keeping securi-

ties in Safety Deposit Vaults, etc. Many
Trustees find this the most satisfactory way

: for them to administer an estate —by turn-
ESTABLISHED 1879 ing it over to us as their agent and at the
same time retaining the responsibility im-

A]l()way & Champion posed on them under the Will.

Write or call for our rates on this class
Bankers and Brokers

Members of Winnipeg Stock Exchange of business.

b - THE ,
362 Main Street - Winnipeg TOoRONTOGENERAITRUSTS
Stc;ckl l:‘m‘l Bonds la.ou.iht CORPORATION

: Head Officec - . TORONTO

Branches: Ottawa Winnipeg Saskatoon Vancouver

Winnipeg, Montreal, Toronto and New York Exchanges
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THE FINANCIAL OUTLOOK IN ALBERTA

Good Crop is Powerful Influence, But Credit is Tight
and Taxes are High

By ANGUS LYELL

INANCIAL conditions in Alberta in general are dependent
on the produce of the field. The province is essentially
an agricultural one, although it has vast mining resources,
particularly coal and probably oil. During the summer
months, business is generally dull, pending the outcome of
of the harvest. Should the crop prove a failure, then a more
or less hard winter in the cities would follow. Climatic con-
ditions, over which man has but little control, are the govern-
ing, and unknown, factor in crop production, on which the
financial prosperity of the province depends.
A long, hard winter, extending from the sixth day of

October to the third day of May; stringent financial con- ]

ditions, due to three crop failures in succession; shortagg of
feed, causing heavy loss of live stock; spring operations
fully four weeks behind the average; these factors did not
cause a bright outlook at the beginning of the season, but
still there was optimism, which has been fully just:.if?ed. The
crop on an acreage basis is the best on the prairie.

Estimated Wheat Yield

" Returns as yet are not complete; but the latest esti-
mate of the Dominion Bureau of Statistics is that Albex_-ta
will have a wheat crop of 82,972,000 bushels, compared with
40,305,000 bushels for Manitoba and 136,880,009 for Sas-
katchewan. This is a very excellent result, considering the
fact that, owing to the lateness of the season, oats had to
be sown in certain districts instead of wheat.

The area under cultivation in wheat this year has been
estimated at about 3,500,000 acres, which is considerably in
excess of that of 1915, which was a record year for pro-
duction, when there were 2,138,031 acres in wheat, 1,827,071
acres in oats, and 304,009 acres in barley. More land was
brought under cultivation during the years ‘of the war, with
the result that to-day, while the average vield per acre for
wheat is much less than in 1915, the total production may
be 23,000,000 bushels more. Perhaps wheat may average
only from eighteen to twenty bushels per acre, as against

31.12 bushels in 1915.

‘ Values Will Be High

The price, unless there is a sharp and unforeseen break,
should considerably exceed that of 1915, when the average
price of wheat was eighty cents; of oats, thirty-one cents;
and of barley, forty-four cents; the total value of the yield
being—wheat, $58,325,600; oats, $25,532,900; and barley, $4,-
340,400. If wheat averages $2.60 a bushel, the return will
be nearly four times that of 1915, while the revenue from
oats and barley should be at least double.

The cost of putting in and taking off the crop has been
heavy, due not only to the high rate of wages prevailing for
farm help, but the outlay for seed. The obligation of the
province for seed grain loans, according to the estimate of
the minister of agriculture submitted at the last session of
the legislature, was approximately four million dollars. This
represents advances to those who have had crop failures,
and tells, in part, the story of the hardships of the last
three years. Such loans are, of course, a lien on the land
and its produce, and will now have to be paid. It has been
estimated that should the price of wheat fall below $1.60 a
bushel, there will be an actual loss in farming operations.
It is well to' keep this in mind when considering the bumper
crop.

Financing the Crop
The Wheat Board has ceased i

ts operations and there is,
consequently a good deal of speculati i
et of thelos TH ation on the financing and

€ amount requi
will be large, and the Canadian couﬁi‘n”iidfér'?cﬁfuiﬂetﬁ?ﬁﬁ
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that the government should have continued in control for
another year. The farmers’ companies are hardly strong
enough financially to meet the situation; local bankers can
operate but within specified limitations; and perhaps, after
all, the government may have to lend its assistance.

The crop, on the whole, is good all over the province,
but especially so in the dry belt in the south and in the Peace
River district in the north. True, there are spots where the
yield is but scanty, as in the neighborhood of Macleod and
Medicine Hat. Round Lacombe, again, where there is usually
ample moisture, there was too little this year, with the re-
sult that the crop there is not up to the average. Generally
speaking, however, the yield is good.

Railways Are Doing Better

The moving of a heavy crop is usually a serious problem

for the railways. In the districts fed by the Canadian
Northern there was cause for much complaint in the old
days, but since the government obtained control of the line
th.e service has been substantially improved. In the Peace
River district, there will be much better transportation
_facilities this winter; the Canadian Pacific Railway Company
is doing its best to put the Edmonton, Dunvegan and British
Columbia line in working condition. -
i Business in the cities has been dull for months, pend-
ing as usual the outcome of the harvest. But while there
are already signs of increased activity, it may be com-
paratively late in the year before there is much substantial
improvement. At present there is but little money in ciren-
lation, and credit has been, and still is, restricted . Where
there are specific contracts for future delivery, farmers can
obtain advances against these. In other cases, borrowing is
not easy. Then there are the existing debts to be liquidated.
In view of the hardships of the past three years, it is hardly
likely that the net balance will be squandered in luxuries,
although in former years where there were good harvests
spending has usually been free.

Prices as elsewhere maintain a high level. But the de-
mand for some commodities has been limited. Certain
articles of clothing may be mentioned. The good crop, how-
ever, may tend to stimulate trading and, in that way, help to
maintain a high level in prices.

In most of the towns and cities there has been a sub-
stantial increase in taxation during the year. The rate in
Calgary jumped from 36.5 to 44.75 mills; in Edmonton, from
35.3 to 45 mills; in Lethbridge, from 38.87 to 42 mills: and
in Red Deer, from 30 to 40 mills. And it is difficult t:; see
how further increases can be avoided. The area of most of
the cities is far too large, because of foolish speculation in
land in the boom days, and the tendency now is towards con-
traction, through the reconversion of some of the sub-
divisions into farm lands. Tax sales, which are now com-
pulsory, are burdening the cities with vacant lots, and the
problem is what use can be made of these. At present, they
are unsaleable.

Coal Market Restricted

While the coal output will likely exceed that of last
year, development remains slow. The big problem is the
opening of a wider market. The barrier is the high cost of
transportation. Economic and industrial pressure may be-
fore long solve the question of a market in the east. The
mines, both at Drumheller and Lethbridge, are capable of
big development. Even those now operating, if worked all
the year, could produce over ten million tons annually, Ang
last year Canada imported 17,308,837 tons of coal, valued at
$61,160,799, as against exports of 2,070,050 tons, valued at
$12,438 885,

But, on the whole, Alberta has had a prosperous year.
And there is still much scope for agricultural and industrial
development in the province. Probably less than one-fourth
of the‘occupied area is under cultivation, while mining is
but in 1’95 infancy. The proceeds of the crop this year, how-
ever, will be uged largely in paying existing debts. It is
next year’s harvest, if there is a bounteous one, that will
give the impetus to development. ;
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The Dollar You Spend Now

is worth but 50c. The dollar saved now will be worth 100c. To-day
is the time to save.

The way tc save is to open an account with the
UNION TRUST COMPANY, LIMITED

No formality or red tape. Interest at 4% is added regularly to your
account, and cheques may be drawn aganst it.

Owur location is convenient (five car lines pass
our corner), and our service will please you.

Union Trust Company, Limited
HENRY F. GOODERHAM, President
TORONTO =+ - Cor Richmond and Victoria Sts.
WINNIPEG, MAN. LONDON, ENGLAND

% on Savings— Withdrawable by Cheque 46
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A Trustee

with the facilities such as those possessed by this Company,
is one which is in an eminently satisfactory position to
deal to the best advantage with all business which may
come before it. With Branch Offices from the Atlantic to
the Pacific, our customers’ affairs, no matter in what Pro-
vince, receive that direct attention which cannot but be
conducive to their interests. We shall be glad to be of
service to yon

THE CANADA PERMANENT TRUST COMPANY

Paid-up Capital TORONTO STREET
$1,000,000 TORONTO
Manager, Ontario Branch: A. E. Hessin

The impartiality of the acts of a TRUST COMPANY and its freedom
from improper influences are some of the advantages offered in

The Management of Estates

We will gladly discuss this matter with you.

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

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

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

WESTMINSTER TRUST COMPANY

The Oldest Provincial Trust Company in B.C.

Head Otfice - NEW WESTMINSTER, B.C.
GENERAL FINANCIAL AGENTS
Admini Recelvers, K , Liguidat Assignoes, Trustoos

. A. RIDDELL, Manager

The Security Trust Company, Limited

Head Office - Calgary, Alberta

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

W. M. CONNACHER Pres, and Managing Director

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 - General Manager ‘I
|

C.'D. CORNELL - - Secretary

Directors:
ontagu Allan, J. M. Kilbourn T. E. Merr,
St Nimaon *iNVS. 1.D:C. Kippen LiCol. J. R. Moodie
G. L. Cains . B. Leitch Farquhar Robertson
A. L D-w Sir F. Orr Lewis, Bart. Hon.LorneC. Web.(e,
A. D. C. Macarow F. Howard Wilson
David N C Hogg W. A. Meldrum Edwin H. Wilson

John Wl lson

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

Vancouver, Victoria and Toronto.

Premises in Merchants Bank Building in each city
: 25

it

Canadian Financiers
Trust Company

Head Office - Vancouver, B.C.
TRUSTEE EXECUTOR ASSIGNEE

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

Inquiries Invited

General Manager . - Licut.sCol. G. H, DORRELL

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 Mumtolm and the Swift
Current Judicial District in Saskatchewan.

Branch Office - - Swift Current, Saskatchewan

JOHN R LITTLE, Managing Director

i ————————
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ACCIDENT AND SICKNESS INSURANCE*

Uniform Conditions Drawn Up and Approved at Recent Con-
ferences—Ready for Legislative Consideration
By A. E. FISHER
Superintendent of Insurance for Saskatchewan

THE subject of uniform statutory conditions for contracts

of accident and sickness has been assigned to me. This
question was very fully dealt with at the conference held
in Winnipeg on December 4th to 6th, 1917. As there are
quite a number of superintendents who were not then mem-
bers of the association, may I briefly outline for your in-
formation the steps leading up to the standardization at the
date referred to?

In 1917 the superintendent of insurance at Ottawa, in
collaboration with representatives of the Casualty Managers’
Association, prepared for enactment a set of statutory condi-
tions which should form part of every contract of accident
and sickness insurance in force in Canada. Copies of this
draft were sent to each superintendent of insurance for sug-
gestions and criticism, based on the requirements of the in-
surance laws of the particular province. Protests were im-
mediately lodged with the superintendent at Ottawa; in the
first place, on the grounds of jurisdiction, and the second
place, because they did not affect companies of provincial
organization and license which might be underwriting this
class of business.

Difficulty Over Jurisdiction

There is no doubt but that Mr. Finlayson was sacrificing
jurisdiction in the commendable effort for umiformity. I
personally had the pleasure of calling on him relative to this
standardization and thoroughly discussed with him the whole
question. Subsequently, section 134 of the Insurance Act of
Canada was enacted, which states “that every such policy
shall contain in substance the terms and conditions herein-
after specified.” Subsection 4 of section 134 states that:
“Any of the foregoing terms or provisions which are incon-
gistent with terms or provisions required to be contained in
the policy by the law of the province in which the policy is
issued shall not, to the extent to which they are so incon-
sistent, be required to be contained in the policy.”

Uncertainty as to Provisions

This bill does not attempt to compel the companies to
insert these provisions of the policy in the exact words of the
law, as is the case in fire insurance and hail insurance in the
western provinces. Subsection 4 undoubtedly creates an am-
biguity in the minds of the insured as he does not know
whether or not the provisions printed on the policy are con-
sistent with the laws of the province in which he resides
and in which the policy was issued.

On account of this uncertainty created and the know-
ledge of the provincial powers, it was decided to hold a con-
ference of superintendents in Winnipeg in 1917, mainly for
the purpose of standardizing accident and sickness contracts.
A set of statutory conditions was drafted after a thoroug.h
discussion of the subject, and we were ably assisted in this
work by Mr. Emo, of the Globe Indemnity, Mr. Willans, of
the Imperial Guarantee, Mr. Rodden, Mr. Paterson, Mr. Wai-
ker and several other managers well qualified to dnsguss the
subject. A meeting was held in the city of Regina in 1918,
at which the superintendents of Ontario, Manitoba, Saskat-
chewan and Alberta were present. Mr. Willans was repre-
senting the casualty companies on this occasion. .The.Wm-
nipeg draft was revised and copies sent to the various insur-
ance departments. I have with me here to-day a supply Qf
statutory conditions as drafted in Regina in 1918 and it
simply remains for us to once more review these and pre-
pare them for presentation to our provincial legislatures in
the form of a conference bill.

*An address before the conference of provincial insur-
ance superintendents, Winnipeg, October 4—7, 1920.
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PUBLICATIONS RECEIVED

Currency Exchange Tables.—By G. B. Snell, Bank of
Montreal, Montreal. 43 pp.; $7.50.

A book entitled “Currency Exchange Tables,” by G. B.
Snell, of the head office staff of the Bank of Montreal, is-
sued some months ago, has been welcomed by the business
houses of Canada as a timely aid for calculating the ex-
change on New York funds. The table gives the exchange on
all amounts from $100 to $10,000, at all rates from 1/64 to 1
per cent., advancing by sixty-fourths and from 1 3/32 to 10
per cent., advancing by five thirty-seconds. The exchange
on larger or smaller amounts can be arrived at by simply
moving the decimal point to the right or left as required.

The second edition, just issued, contains in addition a
table showing the comparison between the premium on United
States funds in Canada and the discount on Canadian funds
in the United States. Since the rates have reached their
present high point, to the ordinary person it has often been
a source of wonder that the discount quoted in New York
is a point or two below the rate of premium quoted in Canada.
This new table shows exactly what the difference amounts
to at all rates from 1/16 to 24 per cent., advancing by six-
teenths. For instance, by consulting the table, we see that
when the rate of premium in Canada is 12 1/16 per cent.,
the equivalent discount in New York would be 10.76, or ap-
proximately 10% per cent. The explanation is that if the
rate in Canada was 12 1/16 and one wished to convert $100
of Canadian money into funds, payable in the United States,
the bank would not, as one would at first glance suppose,
deduct $12.06, and issue a draft for $87.94, but would deduct
10% per cent., or $10.75, and issue a draft for $89.25. If
$12.06 were deducted the rate of premium would be consid-
erably more than 12 1/16 per cent., as $10.75 is exactly
12 1/16 per cent. of $89.25.

On the other hand, a customer of a bank in the United
States asking for a rate for a $100 draft, payable in Canada,
would be given the quotation 10.75 discount, as the draft
would cost him $89.25. That is, for $89.25 in American money
he would receive $100 in Canadian funds—an amount 12 1/16
per cent. greater than the sum he would be required to pay.

To return to the condition in Canada the layman must
not become confused by this explanation and expect to go
to his bank for a $100 draft, payable in the United States,
and pay only $10.75 premium. For a $100 draft on the United
States he would have to pay a premium of $12.06, that is,
12 1/16 per cent. of $100. The difference is that in one
case he is given $100 in United States funds, and in the other
case he is given the amount of United States funds that
$100 Canadian money will buy.

Bankers will no doubt find the addition to “Currency
Exchange Tables” of great value, as it will be especially
useful when they are called on to remit to United States
correspondents, in New York funds, the proceeds of Canadian
items sent to them for collection. The tables will also be of
equal value to all commercial houses that have dealings with
firms in the United States. The price of the hook is $7.50,
and can be obtained from G. B. Snell, ¢/o Bank of Montreal,
Montreal, Canada.

McCURDY BUSINESS TAKEN OVER

The business of F. B. McCurdy and Co., members of the
Montreal Stock Exchange, according to an announcement
from Montreal, has been purchased by a new firm under the
name of Johnston and Ward. The change has been brought
about largely through the appointment of F. B. McCurdy to
the government post of minister of public works, and his
consequent retirement from active business. The new firm
which has taken oyer the business will remove the executive
offices from Halifax to Montreal.

The new firm of Johnston and Ward is headed by Capt.
Stanley Johnston, M.C., and has associated with him R. H.
Metzler, Alfred Bowser, and K. R. Schofield. ;
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DIVIDENDS AND NOTICES

BANK OF MONTREAL

Notice is hereby given that a Dividend of Three Per
Cent. upon the paid-up Capital Stock of this Institution has
been declared for the current quarter, payable on and after
Wednesday, the First Day of December next, to shareholders
of record of 31st October, 1920. Also a Bonus of Two Per
Cent. for the year ending 31st October, 1920.

By order of the Board.
FREDERICK WILLIAMS-TAYLOR,
General Manager.
Montreal, 19th October, 1920. 262

THE ROYAL BANK OF CANADA

DIVIDEND No. 133.

Notice is hereby given that a Dividend of Three Per
Cent. (being at the rate of twelve per cent. per annum) upon
the paid-up capital stock of this bank has been declared for
the current quarter, and will be payable at the bank and its
branches on and after Wednesday, the first day of Decem-
ber next, to shareholders of record at the close of business
on the 15th day of November.

By order of the Board.
C. E. NEILL,
General Manager.
Montreal, Que., October 18th, 1920. 263

THE ROYAL BANK OF CANADA

BONUS

Notice is hereby given that a bonus of two per cent.
upon the paid-up capital stock of the bank has been declared,
and will be payable at the bank and its branches on and
after Wednesday, the 15th day of December next, to share-
holders of record at the close of business on the 80th day of
November next.

Shares net fully paid on the 30th day of November next
will participate in the bonus rateably to the amounts paid
thereon.

By Order of the Board.
C. E. NEILL,
' Gereral Manager.
Montreal, Que., October 26, 1920. 270

THE CANADIAN BANK OF COMMERCE

DIVIDEND No. 135

Notice is hereby given that a dividend of Three per
cent. upon the capital stock of this Bank, being at the rate
of twelve per cent. per annum, has been declared for the
quarter ending 30th November next, together with a bonus
of one per cent., and that the same will be payable at the
Bank and its Branches on and after Wednesday, 1st Decem-
ber, 1920. The Transfer Books of the Bank will be closed
from the 16th November to 30th November next, both days
inclusive.

By Order of the Board,

JOHN AIRD,
General Manager.

" Toronto, 15th October, 1920. 260

THE MERCHANTS BANK OF CANADA

. —

QUARTERLY DIVIDEND

A Dividend of Three Per Cent. for the Current Quarter,
being at the rate of Twelve Per Cent. per annum upon the
Paid-up Capital Stock of the Bank, was declared payable on
1st November next to Shareholders of record on the evening
of 15th October, stock not fully paid up on 31st July to par-
ticipate in the dividend on the amounts paid up on that date
and upon later payments from the date thereof.

By Order of the Board.

D. C. MACAROW,
General Manager.

Montreal, 30th September, 1920. 247

THE RIORDON PULP AND PAPER COMPANY, LIMITED
COMMON STOCK DIVIDEND No. 19

Notice is hereby given that a quarterly dividend of 2% %
has been declared on the Common Stock of the Company
for the quarter ending September 30th, 1920, payable No-
vember 15th, 1920, to shareholders of record at the close of
business on November 8th, 1920.

By Order of the Board.
F. B. WHITTET,
Secretary-Treasurer.

Montreal, October 21, 1920. 269

l

Condensed Advertisements

‘' Positions Wanted," 8¢ per word: all other cond d adverti ts
Sc. per word, Minimum charge for any condensed advertisement, 65¢
, per insertion. All d d adverti ts must conform to usual

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

GENERAL MANAGER and organizer of successful
mortgage company with over $5,000,000 invested in Western
Canada seeks opening, owing to amalgamation. Wide ex-
perience and excellent business connections. If necessary,
can invest some capital. Apply Box 853, Monetary Times,
Toronto.

H.B.MACDONALD,
Managing Director

THE UNITED ASSURANCE COMPANY

Fire, Hail and Automobile Insurance

T.J. RANAGHAN,
Secy.-Treas.

Branch Office ~ MOOSE JAW, Sask. Head Office—CALGARY, Alberta

DOMINION TRUST PAYMENT

J. G. Gwynn, liquidator of the Dominion Trust Co., has
received an order from Justice Murphy authorizing him to
pay a dividend of ten cents on the dollar upon those claims
of unsecured creditors which have so far been allowed, and
get aside claims of unsecured creditors not yet allowed, but
to be adjudicated upon in the near future. Secured creditors
have already been paid more than $25,000,000, and the
amount of claims as adjudicated upon and allowed upon
which the dividend will now be paid is $2,358,774; the un-
secured claims still to be adjudicated upon total $467,748,
and will likely be reduced.
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Numerous Insurance Licenses Issued Last Month

Mostly Provincial Registrations—Another American Company Author-
ized to Write Fire Business in Canada—Agents Register Under New
Regulations in Ontario—British Columbia a Popular Insurance Field

ANOTHER American insurance company was authorized
to write fire insurance in Canada during September,
namely, the National Liberty Insurance Co. of America.
License was issued by the Dominion superintendent of in-
surance, Ottawa, for that purpose. The chief agency of the
company is to be situated in the city of Ottawa, and E. H.
Hornbostel has been appointed chief agent.

The following companies, which are already operating
under a Dominion license, have been authorized to extend
their scope:—

Globe Indemnity Company of Canada, to transact inland
transportation insurance; the Northern Assurance Company,
Limited, to transact burglary insurance; London and Lanca-
shire Guarantee and Accident Company of Canada, to
transact the business of burglary insurance and insurance
against loss or damage occasioned by larceny, theft, or
stealing from the person by violence, threat, hold-up or
otherwise.

As was announced in these columns previously, the T.
Eaton Life Insurance Co. has received a Dominion license to
transact life insurance in Canada. The company will as-
sume the liability under the group life insurance which has
been in force on the lives of employees of The T. Eaton Co.,
Ltd., since the beginning of the year and under which the
company has paid to date over fifty thousand dollars to the
legal representatives of deceased employees. Facilities will
also be offered whereby employees may obtain regular life
insurance on standard plans subject to medical examina-
tion.

The company is under the management of P. 8. McLean,
formerly of the actuarial staff of the North American Life
Assurance Co. Mr. McLean is an honor graduate of Tor-
onto University in mathematics and is an associate of the
Actuarial Society of America and of the British Institute of
Actuaries.

The Canada Security Assurance Co., incorporated by
act of the legislature of the province of Alberta, has re-
insured all its outstanding policies of insurance in the
Canada Security Assurance Co. incorporated by act of the
parliament of Canada, and the latter company has assumed
the payment of the outstanding claims and liabilities of
every description of the former company, and the provincial
company will apply on December 27, 1920, to the minister
of finance for the release of the securities deposited under
the provisions of the Insurance Act, 1917. All liabilities of
the Canada Security Assurance Co. are guaranteed by the
Norwich Union Fire Insurance Society of Norwich, Eng.

W. O. H. Dodds, chief agent of the Mutual Life In-

surance Co. of New York in Canada, states that the action
of the Equitable Life Assurance Society in terminating its
new business activities in Canada has prompted some en-
quiries concerning his company's intentions. He wishes
those interested or concerned to know that the Mutual Life
Insurance Co. of New York look upon their Canadian agency
organization and business as an important factor in their
affairs, and they have no plans under consideration or in
contemplation that will in any way upset or disturb them.
On the contrary, they believe that the new business possibili-
ties for them in Canada have not yet been fully developed,
and they expect to take their part in the growth and pros-
perity of Canada.

New Ontario Regulations

~ On October 1 the new provincial act regulating Ontario
insurance agents went into effect. Only regularly authorized
insurance agents may sell insurance, and the new act pro-
vides a penalty of $200 for a breach of the law. Hereto-
fore a number of lawyers have been doing insurance busi-
ness as a side issue to their law practice. According to

the new act, the individual partners or employees of insur-
ance firms must each have a license in order to issue policies.
A separate license is required for each kind of insurance.
Under these new regulations more than 1,200 licenses were
issued to agents already operating in the province.

The provincial government has given notice that the
following companies have been authorized to write insur-
ance in the province, the class of business being indicated.
Licenses issued expire on April 30, 1921, and may be re-
newed :(—

Hartford Accident and Indemnity Co., to transact ae-
cident, automobile, burglary, guarantee, livestock, plate
glass and sickness insurance. National Benefit Assurance,
Ltd. (London, Eng.), to transact fire, accident and sick-
ness insurance. Girard Fire and Marine Insurance Co., to
trasact fire and tornado insurance. Sterling Fire Insurance
Co., of Indiana, U.S.A., to transact fire and tornado insur-
ance. Northwestern Mutual Fire Association, to transact
fire, fidelity and surety insurance (covering automobile em-
bezzlement only) and motor vehicle insurance, except against
the hazard of injury to persons. Canada Security Assurance
Co., to transact fire, hail and automobile insurance.

British Columbia Licenses

That British Columbia is a popular insurance field is
evident from the number of companies which have extended
their scope to include that province within the past few
months. The following licenses have been issued since the
middle of September to companies which had not previously
been writing business in British Columbia:—

Hartford Accident and Indemnity Co., to transact ae-
cident, automobile, burglary, guarantee, livestock, plate
glass and sickness insurance, Chief agent, H. R. Budd,
Vancouver.

London Mutual Fire Insurance Co, of Canada, to trans-
act automobile insurance. Chief agent, C. G. Hobson, Van-
couver.

Traders and General Insurance Association, to trans-
act the business of fire insurance. Chief agent, C. D, J.
Christie, Vancouver.

Lumbermen’s Mutual Casualty Co., to transact the busi-
ness of automobile insurance. J. H. Constantine, Vancouver,
attorney for the company.

Sterling Fire Insurance Co., of Indiana, U.S.A., to
transact fire and tornado insurance. H. R. Budd, Vancouver,
attorney for the company.

The Marine Insurance Co., Ltd., which has been writ-
ing marine and jinland marine insurance in the province,
has been authorized to transact automobile insurance as well.
The National Benefit Assurance Co., Ltd., has also been
authorized to write accident and sickness insurance in ad-
dition to marine insurance, for which it is already licensed.

Other Provincial Registrations ‘

The Manitoba department of insurance has issued certi-
ficates of registration to the following companies:—

Sterling Fire Insurance Co. of Indiana, U.S.A., for fire
and tornada insurance,

Hartford Accident and Indemnity Co. of Hartford,
Conn., to transact accident, automobile, burglary, guarantee,
livestock, plate glass and sickness insurance.

Canadian Hardware and Implement Underwriters to
transagt the business of fire insurance. ;

Minnesota Implement Mutual Fire Insurance Co., of
Owatonna, Minn., to transact fire insurance.

Hardwz_u-e Dealers’ Mutual Fire Insurance Co.,  of
Stevens Point, Wisconsin, to transact fire insurance. :
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i INVEST YOUR SAVINGS
| in a 5% DEBENTURE of

The Great West Permanent

10
- A) Loan Company
SECURITY
Paid-up Capital oo, .o diinnssvin $2,412,578.81
lmkm Ressives 2. o (i i s ooty 964,459.39
RN ;Assets ........................ 7,086,695.54

HEAD OFFICE, WINNIPEG

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

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

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

THREE AND ONE-HALF

per cent. per annum, paid twice each year.

Canada Permanent Mortgage Corporation

TORONTO STREET - - TORONTO
Established 18585

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 Hamilton Provident & Loan Society

Head Office, King Street, Hamilton, Ont.

Capital Paid-up, $1,200,000. Reserve Fund and Surplus
Profits, $1,280,570.59. Total Assets, $4,764,339.21.

TRUSTEES AND BEXECUTORS are authorized by Law to invest Trust
Funds in the DEBENTURES and SAVINGS DEPARTMENT of this
Society.

GEORGE HOPE. President D. M. CAMERON, Treasurer

™E Ontario Loan
& Debenture Co.

LONDON

CAPITAL axp UNDIVIDED PROFITS

l () SHORT TERM (8 TO 5 YEARS) 1 0
5- DEBENTURES 5
2o YIELD INVESTORS 0

A. M. SMART, Manager

Canada

$3,900,000

INCORPORATED 1870

JOHN McCLARY, President

OVER 200 Corporations,

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

5:%
Absolute
Security

The Empire

Loan Company
WINNIPEG, Man.

THE TORONTO MORTGAGE COMPANY
Office,.No. 13:Toronto Street
Capital Account, $724,550.00 Reserve Fund, $670.000.00
Total Assets, $3,249,154.26 :
President, WELLINGTON FRANCIS, Esq., K.C.
Vice-President, HERBERT LANGLOIS, Esq.
Debentures issued to pay 5%, a Legal Investment for Trust Funds.
Deposits received at 4% interest, withdrawable by cheque.
Loans made on improved Real Batate on favorable terms,

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
I1LOOSE 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

tiE BROWN BROTHERS vumirep

Simcoe and Pearl Streets - TORONTO

T. K. McCallum & Company

GOVERNMENT AND MUNICIPAL SECURITIES

rn Municipal, School and Saskatchewan EKural Tele«
Wepo phone éo. debentures specialized In.

Correspondence invited

GRAINGER BUILDING - - SASKATOON

F. S. RATLIFF & CO.

FARM LANDS—FARM LOANS
STOCKS AND BONDS ;

Medicine Hat - - - - - Alberta
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Retail Hardware Mutual Fire Insurance Co., of Min-
neapolis, Minn., to transact fire insurance. X

Grain Insurance and Guarantee Co., of Winnipeg, Man.,,
to transact fire and guarantee insurance.

National Benefit Assurance Co., Ltd., of London, En_&'-o
to transact the business of fire, accident, and sickness In-
surance.

Certificates of registration have been issued by the
Alberta Insurance Department as follows: Pacific Marine
Insurance Co., to transact fire, inland transportation and
automobile insurance. £

Hartford Accident and Indemmity Co. of Hartford,
Conn., to carry on sickness, accident, burglary, guarantee,
livestock, auto, and plate glass insurance.

Grain Insurance and Guarantee Co., of Winnipeg, Man.,
to transact fire and guarantee insurance.

Licenses have been issued by the department of insur-
ance of the province of Quebec, as follows:—

Canada Security Assurance Co., to transact hail, fire
and automobile insurance. Chief agent is P. W. Tasker,
Lake of the Woods Bldg., Montreal.

Sterling Fire Insurance Co. of Indiana, U.S.A., to
transact fire and tornado insurance. Chief agent for the
provinee is H. A. Fromings, Montreal.

Traders and General Insurance Association, Ltd., to
transact fire insurance. Chief agent is W. J. Cleary, Lewis
Bldg., Montreal.

The Globe Indemnity Company of Canada, previously
authorized to transact throughout the province of Quebec the
business of accident insurance, sickness insurance, burglary
insurance, automobile insurance, guarantee insurance, fire
insurance and forgery insurance, has been permitted to in-
clude inland transportation insurance.

The London and Lancashire Fire Insurance Co., duly
registered to transact fire, automobile and explosion insur-
ance, has changed its name to the London and Lancashire
Insurance Co,

Application will be made by the Agricultural Insurance
Co., Ltd., to the Saskatchewan legislature at the next ses-
sion for an act increasing the capital to $1,000,000 and giv-
ing the directors power to increase the capital stock further
with the sanction of the shareholders, and also giving the
company power to effect policies of insurance on the health
of any person and on growing crops and for such further
and other powers and privileges as the shareholders and
directors may seem advisable.

Introduce Merchants Marine Here

It is the intention of the Employers’ Liability Assurance
Co., Ltd., to introduce the Merchants Marine Insurance Co.,
Ltd., of London, Eng., one of their subsidiaries, for the trans-
action of fire business in Canada in the near future. The
Merchants is now in its fiftieth year, having been founded
in 1871, and has an annual premium income of $2,000,000
and total assets of about $7,000,000.

C. J. Metealfe, hitherto superintendent for the Prudential
over Toronto Number 1 district, has been transferred to the
superintendency of Windsor, Ont. Geo. MacPherson has
been transferred from Pittsburgh, Pa., to Toronto Number 1.

C. H. Smith, late Inspector with the Canadian Fire
Underwriters’ Association, has associated himself with M.
Davison as general fire insurance brokers. Mr. Smith was
inspector with the C.F.U.A. for some four years.

PRIVY COUNCIL HEARING CANADIAN CASE

—

\ Among the cases now before the Privy Council of Great
Britain, on appeal from colonial courts, is that to decide
whether Dominion companies are subject to legislation in the
provinces requiring license or registration as a condition
of exercising their corporate powers within the provinces.

~ Several parties are joined in this issue, including the at-

\mneys-general og the Dominion and of Ontario.

.Bank Circulation Redemption Fun 5,959,083 15 6,311,522
Dominion Notes 296,441,653 54 | 290,717.890 1
SavINGs BaNks—

Post Office Savings Banks........c...ooiaininn 36,721,628 05 | 30,380,744
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DOMINION REVENUE LOWER IN SEPTEMBER

Expenditures Also Substantially Reduced—Surplus of Re-
ceipts Over Disbursements Greater Than in X
Previous Month

NOTWITHSTANDING the fact that ordinary revenue was
lower by more than $1,000,000 in September, as compared
with the previous month, the Dominion revenue and expen-
diture account last month made a better showing than in
August, inasmuch as disbursements were reduced by nearly
$14,000,000.

A further increase of $22,032,728 is shown in the negt
debt, as compared with an increase of $19,986,518 in August.
While these increases may seem large, it is encouraging to
note the substantial reduction, as compared with last year.

The following are the details, as submitted by the finance
department:—

PUBLIC DEBT 1919 |
LIABILITIES $  cts,| $ cts.

Fuxpep DeEsT— |

Payable in Canada - ..o vvivaloioree hanrosones 1588,962.356 19 | 2063,386,262
do * in London .. 3 ... | 862,703,312 40 | 336,001,469
98,

do in New York 135,873,000 00
Temporary Loans ....... 587,949,632 19

11.672,099 26 | 9.847.688
12,008,628 90 3
11,920,481 20 | 11,920,481 20
30.179,60337 | 39,947,675 66

Tl Griae DebR. L Vi vl o v Cedgm s sar i sy 3080,391,478 25 | 3036,317,085 88
ASSETS

Dominion Government Savings Banks ........
Trust PulidE:: i sascovivivonasssnoys
Province ACCOUNtS .. ..ovvvrecririnisnsn
Miscellaneous and Banking Accounts ...

INVESTMENTS ™
Sinking Funds, . ......ooivssiiossrsissinesssianas

1919 1920
Other Inv'tm'ts,.|8346,811,850 23 $456,028,339 82
Less Non-active.| 219,439,141 13 311,113,607 32

18,664,675 76

127,372,709 10 144,914,732 50 | 127,372,709 10 { 144,914,732 50
Province ACCOUnts. < iiviiis avilsapieed gvasness 2.296,327 90 I 2,296,327 3
Misc. & Bkg. Accts.| 963,286,831 &2 639,947,839 24 w5
Less Non-active.| 48,796,652 77 50,258,081 78
: 914,490,179 05 589,689,757 51 | 914,490,179 05 589,689,757 51
| .
Total Active ASSetS ......co.covviiurnsnisnsas 1062,823.891 81 | 759,800,922 4%

Total Net Debt Sept, 30 } No credit been taken | 2017,567,586 44 | 2276,516,1638 '
do do do to Aug. 31) fornon-active assets| 1947,058,378 63 | 2254,483,434 68

Increase of Debt.... 70,509,207 81 22,032,728 79
Decroass O DB . . ic s s b obias s a s ab kol was b K45 sin's & ginbad ..?.'
Rev. AND Exp. oN Acc.| Month of | Total to 30th Month of
or CONSOLIDATED Fn. | Sept., 1919 | Sept,, 1919 Sept., 1920
REVENUE— 8 cts. $ cts. $ cts.
CUsStoms sevvesionans 13,238,030 62| 75,375,447 76 || 13,978,907 53
EXCiS€, . covvivsnsars 3,523,845 07| 20,166,411 70 3,198,377 05
Post Office .....oooue 1,600,000 00| 9,400,000 00 1,900,000 00 ! R
Pbc. Wks., Rys. &Cs. 8,422,916 28| 20,679,318 35 3,983,531 52| 21,994,107 18
War Tax Revenue— ;
Inland Revenue. ... 1,258,124 65| 7,065,238 92 8,565,953 68| 29,451,818 00
Business Profit Tax| 1,326,801 43| 15,884,293 02 2,514,477 89| 15,18947904
Income Tax........ 289,878 60| 1,678,728 55 —103,770 95| 6,585,418 77
Other War Tax Rev. 10,157 40 494,619 62 3,069 47| 554,130 46
All Other Revenue. 2,029,086 05 8,346,501 38 3,135,243 41| 17,766,779 .
Totali .. e A 26,698,840 10| 159,085,559 30| 37,170,789 60| 219,905,911 46.

'EXPENDITURE—

Int. on Public Debt.. 44,738,608 88|| 4,806,371 18| 58,572 950
Agriculture.......... 525,996 25 1,995,131 79 788,542 43| 2,174,754
Pensions ...... AL 1,737,176 66| 8,659, 1 2,360,810 67| 11,895,183
Pub, Wks, Con. Fund 1,113,850 87|  2.855.675 66 737,998 72| 3,095,582
Post Office .......... 1,945,742 11 8,384,577 44 2,407,604 92 8,320,576
Dom. Lands & Parks 31€,802 44| 1,331,146 08 1245961 1,795,665 51
Soldiers Ld. Settlm’t 8,932,565 72| 13,463,630 67| —7.126,841 35 7,829,167

**  Civil Re-Estab. 3,574,497 73| 8,616,979 23 2 886 91565 16,292,075 75
Allother Expenditure 833 500 9,703,427 38| 42.648.490 45

P ey 25,143,277 78| 122,722,617 57
EXPENDITURE ON CAP-
ITAL AccounT, Etc. ! \

16,949,075 56 152,624,897 14

62,253,034 92| 188,740,224

..... i s 1S TR ER AN

War
Public Works, includ'g

Raitways an, 152,506 82| 18,455.18827||  4,220,35275| 10,909, 5
Railway Subol?ﬂ(e::'.‘ﬂf At ‘l ....... c T SRR e Ve T M e Y
Tétal il 66,405,631 74| 202,239.46997) 6,881,577 82 17.996.077 48

The above statement represents only the receipts and payments which h:v“ 2
;::::g through the Books of the Finance Department up to the last day of the
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" An appended statement to the report shows how the
mpany has grown since it was formed in May, 1909. At
» end of the first year’s operations paid-up vcapltal was
35,060, reserve §6,000, and dividend payment 6 per cent.
1915 paid-up capital was §390,560, reserve $63,000, and
vidend 2 per cent. The last annual statement shows capital
\id up $390,580, reserve $95,000, and dividend 7 per cent.

DEFICIT ON MANITOBA TELEPHONES
'

A deficit of $200,000 in the operation of the Manitoba
sovernment telephone system for 1920 has been announced
»y Premier T. C. Norris, who stated that increased rates will
se mnecessary. The deficit is due mainly to increased wages
and operating expense. /
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SEVENTY-SECOND ANNUAL REPORT OF THE

CONSUMERS’ GAS COMPANY OF TORONTO

YEAR ENDING SEPTEMBER 30th, 1920

THE Directors have pleasure in presenting the Seventy-
Second Annual Report and Financial Statements.

It is gratifying to report a substantial increase (10.28%)
in the quantity of gas sold during the year, as compared with
that sold in the previous year, and an increase of 5,760 in the
total number of customers supplied.

The following table shows the progress of the Company,
by decades, during the past fifty years:—

Gas No, of Population  Cons’'n Pop. Miles

Year Output Meters of District per Capita per of
M.Cu.Ft. in use. Supplied Cu. Ft. Meter Main
1870 .... 45,648 1,403 56,000 531 40 43
1880 .... 140,383 3,906 75,110 - 1,378 . 19 98
1800 .... 507,565 13,242 160,141 2,408 12 192
1900 .... 838,215 26,982 225,000 3,326 8 251
1910 ....2,621,247 65,349 400,000 6,019 6 424
1920 ....5,127,827 122,793 575,000 8,546 46 601

It will be noted that, notwithstanding strong electrical
competition encountered during the past ten years, the out-
put of gas during that period has nearly doubled. The num-
ber of customers has also increased about ninety per cent.,
although in the same period the population served by the
Company has increased only forty-four per cent.

There has also been, during the past ten years, a large
increase in the number of purposes for which gas is used.

The Profit and Loss Account, after the payment of the
usual dividend, shows a surplus of $129,708.93, which amount

 has been placed to the Credit of the Reserve Fund. Com-
‘pared with the magnitude of the figures involved, thig
surplus appears a small one, and especially so when bearing

~ in mind the adverse balances of several years, during the war
period, which must be gradually recovered.

~ The year’s operations were affected by marked increases
in the prices of all commodities necessary for the many.
facture and distribution of gas. During the past three
‘months prices ‘have advanced at a greater rate than in an
similar period in the Company’s history. Both Coal and Ga}s'
Oil have advanced to prices undreamed of in the past and
:ll::wCofmpamé is paying for these materials at the presens
o 1m';.rom wo to three-and-a-half times the prices Paic

The cost to the Company of exchange o '

the United States during the year was §131967 AT o8 ¢
axes for the year amounted to $240 . i /

of $50,468.67 over the preceding yeafﬂ o 73" e lncreag
There is no indication of any immediate reductiop |
these high costs. The Company will therefore have %0 mel
a greater burden during the coming year. y

. This fact has made it necessary for the Directorg
raise the price of gas to the consumers 15 cents per 1
cubic feet, making the net price $1.25 per 1,000 cubic foet’

. The utmost endeavor has at all times been made by .
Dlrectox:s to keep the price of gas to the consumers ag 1
as possible, and advances have been made only after it j
become clearly evident that such advances were imperat:

Although the high rates paid for labor have aq
largely to the Company’s operating expenses, this item w
have been much more serious had it not been for the !
policy of having in the past provided an effective system
practical labor-saving equipment. |

It has been necessary to carry out during the year m,
repairs and improvements to the plant in order to maint
‘the usual high standard of efficient operation. & A

- To meet the increasing demand for gas, it has becq

' necessary to make additions to the manufacturing ply
 The new equipment, which is now under construction, .
sists of two Oil Gas Sets, having a capacity of 4,000 ¢
cubic feet of gas per day. ' £
. Two new storeys have been added to the Compay,
Mutual Street building for the purpose of providing accos"
modation for the Meter Repair Shops, which are to be tray,
ferred from Adelaide Street. The Company’s premiseg
Adelaide Street will be rebuilt

it and incorporated with
Head Ofﬁcelbuilditlgg on Toronﬁusﬁeeg - This new structltlh

will provide a commodious Sales Room for gas appliances,
besides supplying much-needed additional accommodation for
the Head Office Clerical Staff.

The Directors regret having to record the death, on the
9th instant, of Mr. Thomas Long, a member of the Board for
more than twenty-three years. 8

Mr. Long was deeply interested in the affairs of the
Company, and the services which he rendered as a member
of the Board were much appreciated by his Co-Directors.

Sir Edmund Osler, a Director of the Company since the
year 1901, and who now wishes to be relieved from some of
his many interests, has expressed his intention to retire
from the Board.

Sir Edmund Osler has at all times rendered valuable
service to the Company, and the Directors regret very much

his retirement. el
The following statement for the past, as compared with

the preceding year, shows:—

Meters. Gas Sales.
Year ended 30th September, 1920.. 122,793 $5,030,145.65
Year ended 30th September, 1919.. 117,033 $4,018,259.52
Tncrease ........is.... 5,760 . 1$1,011,886.18

All of which is respectfully submitted.
A. W. AUSTIN, President.

X
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Baldwin, Dow & Bowman

CHARTERED ACCOUNTANTS Chartered Accountant and Auditor

OVFFICES AT ONTARIO AND MANITOBA
Edmonton Alberta 649 Somerset Block, Winnipeg
Toronto . . Ont. Correspondents at Torento, London, Eng.,

Vancouver

CHARLES D. CORBOULD

HARBINSON & ALLEN

Chartered Accounlants

408 Manning Chambers
TORONTO

ALEXANDER G. CALDER
CHARTERED ACCOUNTANT

Specialist on Taxation Problems

Bank of Toronto Chambers
LONDON . - ONTARIO

Chartered Accountants

VANCOUVER, B.C.

Crehan, Mouat & Co.

BOARD OF TRADE BUILDING

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

ROBERTSON ROBINSON, ARMSTRONG & Co.

AND AT:-
AUDITS CHARTERED ACCOUNTANTS HAMILTON
FACTORY COSTS ; WINNIPEG
INCOME TAX 24 King Street West - TORONTO CLEVELAND

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

805 Confederation Life Building
Winnipeg

SERVICE

Thorne, Mulholland, Howson & McPherson

CHARTERED ACCOUNTANTS
SPECIALISTS ON FAcTORY Co0STS AND PRODUCTION

Main® 3420 Hamilton Biag. 1 ORONTO

Hubert Reade & Company

Chartered Accountants
Auditors, Etc.

407-408 MONTREAL TRUST BUILDING
WINNIPEG

GEO. O. MERSON & COMPANY

CHARTERED ACCOUNTANTS

Telephone Main 7014

LUMSDEN BUILDING 5 . TORONTO, CANADA

RONALD, GRIGGS & CO.

RONALD, MERRETT, GRIGGS & Co.
Chartered Accountants, Auditors,
Trustees, Liquidators
Winnipeg, Toronto, Saskatoon, Moose Jaw,
Montreal, New York, London, Eng.

CLARKSON, GORDON & DILWORTH

Chartered Accountants, Trustees,
Receivers, Liquidators

Merchants Bank Bldg., 15 Wellington Street West Toronto
E. R, C. Clarkson g . T. Clarkson
H. D. Lockhart Gordon Established 1864 g J. Dilworth

WILLIAM GRAY

¥ Q.
0. 8, TURNER w. D. LOVE

JAMES GRANT

F.C.S.TURNER &CO.

Chartered Accountants
TRUST & LOAN BUILDING, WINNIPEG

Your card here would ensure it being seen by the principal
financial and commercial interests in Canada.
Ask about special rates for this page.

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

RUTHERFORD WILLIAMSON & CO.

Chartered Acconuntants, Trustees and
Ligquidators
86 AprLaipe STrEET BasT, TORONTO
604 McGiuL Buitping, MONTREAL
Cable Address—"WILLCO.”
Represented at Halifax, St. John, Winnipeg,
Vancouver.
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PRECEDENCE OF MORTGAGE AND EXECUTION

Alberta Supreme Court Decides Question of Priority—System
Different from Ontario

IN a recent case before the Supreme Court of Alberta' it

was held that under the Land Titles Act an execution
and a mortgage are alike in that each is a statutory charge
upon land. Each charge takes its priority according to
registration and binds to the extent of its statutory authority,
and a mortgagee of a mortgage registered prior to an execu-
tion is protected in regard to advances made after registra-
tion of the execution if he has no actual notice of such
execution.

Facts of the Case

The facts of the case as stated by Harvey, C.J., are:—

“On October 9, 19183, the defendant, Gordon, gave to his
co-defendant, Alliancé Trust Co., a mortgage on certain
property in Fort McMurray for $30,000. The mortgage was
registered on October 10, and on October 28 a cheque for
$25,000, the full amount that was to be advanced, was sent
by the trust company to one Bennett, who held a power of
attorney from Gordon. On the following day he endorsed
the cheque as attorney, and deposited it in the bank. There
were numerous executions registered against the land prior
to the mortgage, which apparently was paid out of this
money. On October 29, the day on which Bennett deposited
the cheque, plaintiffs’ solicitors wrote a letter to him advis-
ing him that they had, on behalf of the plaintiffs, signed
judgment against Gordon, and requesting payment oat of
the moneys being advanced if he were acting for the mort-
gage company, and if not, the agent for the mortgage com-
pany requesting information as to who was. Mr, Bennett
apparently referred them to Hyndman, Milner and Matheson,
for on November 3 they write them, enclosing a statement
of the amount required to satisfy the executions in their
hands, which they say is at the request of Mr. Bennett. It
appears from the records of the Land Titles office that an
execution for the last judgment had been registered on Oct-
ober 25. Messrs. Hyndman and Co., on November 4, write
asking further particulars, and intimating that there may
not be sufficient money to pay all the amounts chargeable
against the defendant.

“It does not appear what happened after that until a
letter from plaintiffs’ solicitor to the trust company direct,
on February 14, 1914, notifying them of the execution and
claiming priority to the mortgage, though registered after
it. This letter was acknowledged, and then there is silence,
as far as the material before me shows, until June, 1918,
when an action was begun for a declaration that the execu-
tion has priority over the mortgage though registered sub-
sequently.” '

Time of Registration Rules

The following contain the decisions of their Lordships:—

“Section 23 provides that registered instruments ‘shall
be entitled to priority the one over the other according to the
time of registration and not according to the date of execu-
tion. ... And as soon as registered every instrument shall be-
come operative according to the tenor and intent thereof, and
shall thereupon create, transfer, surrender, charge or dis-
charge, as the case may be, the land or the estate or interest
therein mentioned in the instrument.’ And section 41 also pro-
vides that upon registration of any instrument the estate or
interest specified therein shall pass, or, as the case may be,
the land shall became liable as security in manner and sub-
ject to the covenants, conditions and contingencies set forth
and specified, ete.

Mortgage Was Effective First

“There seems no doubt from these sections that the
mortgage became effective upon its registration, which was
prior to the registration of the execution, but effective for
what purpose and to what extent? The sections say it shall
operate ‘according to its tenor’ or to make the land ‘liable as
a security,’ and the question at once arises, security for

Volume 65.

“A transfer on registration operates at once to p}lt an
end to the interest of the transferor, but a mortgage is en-
tirely different, and it affects the beneficial interest of the
mortgagor in the land to a smaller or greater extent accon.l-
ing to the circumstances. It seems perfectly clear that if
no money were ever advanced while the title would be
clouded by the registration of the mortgage, the beneficial
interest of the mortgagor would not be affected. It is surely
a security only for the amount of the indebtedness of the
mortgagor. Whatever the inchoate right or contingent in-
terest of the mortgagee may be before the moneys are ad-
vanced, I cannot see how the mortgage can be held to charge
the land with the payments of, or make it security for any
moneys until such moneys are advanced, and if they are
advanced, the land remains charged with, and security for
only so much as remains from time to time unpaid. I am
by no means satisfied, that though registered prior to an
execution, a mortgage will be entitled for all purposes and
to the full extent to priority over the execution.

“Now it is apparent that between the Ontario system
and ours two important differences exist. In the first place,
under our system the legal estate is not vested in the mort-
gagee, and in the second, registration is not merely notice
but in itself creates interests. I think it may safely be taken
without argument as plain that an execution creditor’s rights
are not superior to those of a mortgagee who makes an im-
mediate advance upon the security of the mortgage, and that
the right of a mortgagee in advancing the first principal
moneys of a mortgage cannot be less than those of one mak-
ing later and further advances under the terms of the mort-
gage. >

“I think, therefore, that the writ filed on October 27
attached only upon such interests in land of the debtor as
were covered by a legal estate or interest, but of course that
it caught up all equitable interests up to the extent of the
legal interest, though no further.

“Under our Land Titles Act an execution and a mort-
gage are alike in this, that each is a statutory charge upon
land. Each charge takes its priority according to registra-
tion, and binds to the extent of its statutory authority.

“The party liable to pay may safely continue payments
to the other unless he has actual notice that the other has
no longer a right to the money, and subsequent registration
merely is not equivalent to actual notice.

“In the present case it cannot be held that express
notice was given the mortgage company before payment
over,”

CLAIM FOR FIRE DAMAGE SETTLED
The action brought some time ago by the Attorney-
General of Canada, on behalf of His Majesty the King,
against Arthur G. Peuchen and the McLaren Lumber Co.,

‘of Blairmore, Alta., has been amicably settled out of court

between the parties. There was a large sum of money in-
volved in the action, but the officials of the forestry branch
in Calgary decline to say what amount was paid in settle-
ment by the defendant company. The action was for dam-
ages for timber destroyed on Crown lands, following the
disastrous fire, which burned over a considerable area of
the McLaren Lumber Company’s limits, as well as Crown
lands, in July, 1917, and also claimed compensation for ex-
penses incurred in fighting the fire. It was expected that

‘the action would be tried at the special sittings of the Ex-

chequer Court of Canada, held in Calgary a few days ago.

The plaintiff, on the recommendation of the forestry
branch of the Department of the Interior, being the depart-
ment most interested in the enforcement of this claim, has
accepted a lump sum in full settlement of the claim for dam-
ages and expenses, being, however, a sum considerably less
than the actual amount sued for, and the defendants have
also paid the plaintiff’s taxable costs. Had the action pro-
ceeded on its way through the courts, it is quite likely that
the litigation would have been prolonged on account of the
number of interesting points, both of law and fact, which
were involved, but the settlement arrived at now disposes
of the matter without further litigation or delay.

~
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BRANDON

LETHBRIDGE, Alta.

PRINCE ALBERT

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

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

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

G. H. Foster

Conybeare, Church & Davidson

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

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

COLIN E. BAKER, B.A.

Solicitor for the City of Prince Albert

IMPERIAL BANK BUILDING
PRINCE ALBERT, SASK.

CALGARY

Charles F. Adams, K.C.

Bank of Montreal Bldg.
CALGARY - - ALTA.

L. M. Johnstone, K.C. J. Norman Ritchie
W.S8

. Gray

JOHNSTONE & RITCHIE

Barristers, Solicitors, Notaries

LETHBRIDGE - Alberta

MEDICINE HAT

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

LENT, MACKAY & MANN
Barristers, Sollcitors, Notaries, Ete.
805 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 Investors, &c.

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, B, Might, L.
M. Roberts, (Cable Address ‘‘Loughnett")
LOUGHEED, BENNETT & CO.

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

J. A. WrionTt, LL.B, C, A, Wrignr, B.C.L.

WRIGHT &WRIGHT

Barristers, Solicitors, Notaries, Ete.

Suite 10-15 Alberta Block
CALGARY, ALBERTA

G. F. H. Lowg, LL.B, J. W, Sueanr, B.A,

LONG & SLEIGHT

Barristers, etc.

MEDICINE HAT and BROOKS, Alta.

MOOSE JAW

William Grayson, K.C.
Le

T. J. Emerson
ster 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, B. Keown F. P. Collins

Gordon, Gordon, Keown
and Collins

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

Solicitors for Imperial Bank of Canada
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News of Industrial Development in Canada

Fraser Companies Will Greatly Extend Operations—Big Scheme for Development of Cana-
dian Border is Under Consideration—British Match Manufacturing Concern Will Form
Canadian Subsidiary—One Million and Half in Fox Furs Shipped from Prince Edward Island

INCE the Fraser Companies, Ltd., was incorporated in
1917, it has become one of the greatest pulp, paper and
lumber manufacturing organizations in Eastern Canada.
The company owns 210 square miles of freehold timber lands
located mostly in the eastern part of Quebec and the pro-
vince of New Brunswick, and in addition holds leasehold
cutting rights on 900 square miles of privately owned land.
The company’s pulpwdod lands and limits are situated tri-
butary to Temiscouata Lake, near the boundary of Quebec
and New Brunswick. The pulp mill at Edmundston, N.B,,
is approximately twenty miles from the borders of the Temis-
couata limits. In addition, ten saw mills are located through-
out the territory mentioned.

A progressive policy has been pursued by the enter-
prise during its few years of operation, and the announce-
ment that the transfer of the New Brunswick Railway Com-
pany’s extensive timber limits, amounting to approximately
1,600,000 acres, to the Fraser interests, is now in the course
of completion, indicates that such a' policy is not being
neglected.

The option which the Fraser interests obtained on the
New Brunswick Railway Company’s lands last June ex-
pired this month and has been renewed, some difficulties
which for a time threatened to put an end to negotiations
having been overcome. Full details of the negotiations are
not yet known, but it is understood that a new organization
will be formed to absorb the pulp, paper and lumber enter-
prises presently in operation, and that the Fraser interests
will figure prominently in the transaction. It is also under-
stood that there will be an issue of stock to take care of
the deal.
; Border Industrial Plans

Plans to develop western Ontario as an industrial centre
are in the process of consummation. Particulars of the
scheme have not been definitely announced, but according
to advices from Windsor, the Canadian Pacific Railway, the
Pennsylvania Railroad, the Canadian Steel Corporation, Ltd.,
and the Essex Terminal Railway have entered jointly into
a scheme involving the expenditure of $200,000,000.

The plans under which the various interests are linked
provides for entrance into Canada of the Pennsylvania Rail-
road by means of the International bridge to be erected over
the Detroiy River—ashort cut for that country through
southwestern Ontario from Detroit to Buffalo—where it ig
to link up with the Michigan Central Railway for trans-
portation of products of the Canadian Steel Corporation,
Canadian subsidiary of the United States Steel Corporation,
and for establishment of a network of rails all over che
border district by the “Big Four.”

The $200,000,000 to be spent on the project includes
$75,000,000, the estimated cost of the steel plant and the
extensive town site of Ojibway; $28,000,000 on the interna-
tional bridge across the river, stock for which has already
been partially marketed by brokers in Detroit and New
York; and the balance for acquiring property and construc-
ing lines, freight yards, a $1,000,000 union station in Wind-
sor, and other facilities,

In addition to the vast expenditures undertaken by tae
United States Steel Corporation of Gary, Ind., in the =on-
struction of its huge Canadian subsidiary plant at Ojibway,
it has recently arranged for the payment of $291,420.49
to the Essex Terminal Railway to finance the extension of
that road to Amherstburg, and a siding into the steel plant
from the Sandwich entrance. The international bridge is
an important factor in the undertaking. With an American
entrance in the vicinity of West Grand Boulevard, Detroit,
it will.stnke the Canadian side near Assumption Church,
Sandwich, at a height of 100 feet from the ground. It will

then continue on an easy grade for some 1,600 to 2,000 feet
until level is again reached, in the vicinity of Erie and Well-
ington streets, Windsor. =
Large strides have been made toward the completion of
the big steel plant at Ojibway. The Canal or slip, running
in off the Detroit River has been completed, while the docks
are being rushed toward completion. Some $2,000,000 has
been spent on the slip and dock alone.

Match Manufacturing Company Here

Negotiations are under way for the establishment in
Canada of a branch of Maguire, Paterson and Palmer, Ltd.,
the large British match and box manufacturing organiza-
tion. Timber limits of the Bronson estate at Chelsea on
the Gatineau River, some miles north of Ottawa, have been
purchased by this enterprise, and a Canadian subsidiary is
now in the process of formation. The exact location of the
plant is still undecided, but a good shipping point is one of
the most important considerations.

It is understood that the board of the new Canadian
company is not yet completed, and it is probable that other
well-known financiers may be added to those already ap-
pointed. George Cahoon, Jr., president of the Laurentide
Co., Ltd., and Sir Lomer Gouin, are the only known repre-
sentatives up to the present. Financing of the new sub-
sidiary will be undertaken by the parent organization, ac-
cording to advices. :

.

Other Pulp and Timber Gleanings

Timber limits aggregating over 200 square miles have
been put up for tender by the Ontario government. The
limits are scattered throughout the north country, running
from small bits of one or two square miles to limits of 72
square miles. There are two of the latter size, one in the
Townships of Kimberley and Cairo in Timiskaming, and
another in Thunder Bay, in the district west of the Town-
ships of Hele and Sterling. There is one limit of 3014 square
miles in the Townships of Ryan and Palmer, Algoma, and
one of 15 square miles in the north half of McFadden Town-
ship, Timiskaming. The balance are small limits, for most
part adjoining limits of operating companies. In the past
these would have been disposed of without tender, but under
the new policy of the Department of Lands and Forests they
muet be tendered upon in the usual way.

A circular issued by Clarke Brothers, Ltd., now build-
ing a pulp mill at Bear River, N.S., for which a bond issue
was sold some months ago, announces that delays have oc-
curred in the construction program, that the buildings are
now nearing completion and the machinery is being rushed
forward and set up as fast as it arrives.

“As far as our pulp mill is concerned,” says the circular,
“the delays have been beneficial to the company, for during
this period the permanent shortage in kraft pulp has become
more accentuated, and has brought home to us more forcibly
the wisdom of increasing the output of our mill. The original

- mill was at the rate of 30 tons per day. The extension we

are now installing will give us a capacity of 50 tons per day.
Although we have been able to double the capacity of our
mill, we only found it necessary to increase our indebtedness
by $250,000, making our total indebtedness $1,250,000, which
will more than complete these additions and improvements
and provide working capital as is required to carry on under
this intended program. The additional finances have been
arranged.” ¥
New Brunswick’s greatest industry is expected to re-
ceive something of a set-back this year, owing to conditions
in the lumber markets. Lumber operators are planning
smaller cuts than usual for the coming winter, and it is be.
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lieved that the total lumber cut of the province will be
smaller than it has been for several years. In almost every
part of the province sawn lumber is piled high, awaiting
shipment. Considerable quantities of this material were pur-
chased for the British government while the war was on,
including the purchase in advance of lumber to be cut later.
The existence of these stocks has had a depressing effect
on the British market, and the exchange conditions have
acted as a further barrier to shipments. The increased rail
freights and the difficulty experienced in securing cars has
had the effect of limiting exports to the United States
markets. Some of the largest operators of saw mills have
not sold their output for the last two years, and others
still have this year’s cut on their hands.

The Riordon Co., Ltd., recently purchased from M. J.
O’Brien, Ltd., 1,125 square miles of timber limits on the
Upper Ottawa Valley. The purchase also included the un-
developed water power formerly held by O'Brien on the
Quinze River. Pulpwood from the limits will go to the
Riordon mill at Kipawa, while the pine logs will go to the
company’s sawmills at Ottawa.

Fox Industry Profitable

More than a million dollars worth of silver fox pelts
have been exported from Prince Edward Island during the
past season. During the same period half a million dollars’
worth of breeding stock has been shipped to various parts of
the globe.

Winnipeg’s first venture into the hemp industry,
launched this spring by the Western Fibre Co., will result
in a successful first year, according to reports. There were
526 acres of hemp sown by the different farmers of the dis-
trict, and the probable yield is around 300,000 pounds. With
the price at 20 cents per pound, the company will realize
$30,000. Seed cost the company about $8,500 and machinery
a little over $20,000, so that with a moderate expense for
reaping, the first year's operations will show a small profit.

Work has commenced on the new Markham flour mills,
which are being erected opposite the Grand Trunk Railway
station. The mills when completed will be the largest in
York County. They will be operated by Hydro power and
will have a capacity of one hundred barrels of flour a day.
It is expected that the mills will be operating before
Christmas.

Nickel Plant Not for Canada

It is announced that the International Nickel Co. will
commence the erection of a new §$3,000,000 plant at Hunting-
ton, W.V., about November 1 next. The plant is for rolling
Monel metal into sheet form from the ingots. Hitherto this
work has had to be done by other mills, but the company has
now decided to establish its own plant for the purpose. Aec-
cording to an officer of the company in Toronto, this plant
is logically one to be erected in the United States, as there
is no sale for that product here. Apparently the proposed
erection of this plant was in the minds of those who started
the report some weeks ago that a new and important exten-
sion was to be erected by the International at Copper CIiff,
Ont., where its mining and smelting works are carried on,
It is stated, however, that there is no extension of the Cana-
dian works under consideration at the present time.

The Canadian Locomotive Co, has received an order for

. four locomotives for the Timiskaming and Northern Ontario

Railway Co. It is stated that this order will make about
twenty-eight engines yet to be completed. At the present
time the men in the works are busy on ten locomotives which
are being built for the Grand Trunk.
___ September output of the collieries of the province of
British Columbia totalled 236,566 long tons, according to re-
turns made by the provincial department of mines. of
this PI?I::]’C Vancouver Island’s output was 150,807 tons.
anada Copper Corporation announces that its new
5};’:‘1‘: A}Jeﬂb}% British Columbia, began operations on Oct-
; . Although the plant was ready to hegin cperations

on July 1, 1919, lack of tr " it
ansportat: i
doing so until the present yesr, ion facilities prevented
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NEW INCORPORATIONS

Maguire, Patterson & Palmer (Canada), Ltd., $5,000,000—
San Francisco & McMurray Oil Refining Co., Ltd.,
$3,000,000—Wiser’s Distillery, Ltd., $3,000,000

Dominion charters have been granted to the following
companies, with head office and authorized capital as indi-
cated:— ¥

Appleford Milk Products, Ltd., St. Thomas, $1,000,000;
Omnium Oil, Ltd., Toronto, $250,000; Mexicana Oil, Ltd.,
Toronto, $250,000; A. Macdonald and Co., Ltd.,, Winnipeg,
$1,000,000; Wiser’s Distillery, Ltd., Montreal, $3,000,000; Fine
Hat Co., Ltd., Montreal, $20,000; La Salle Lead Products,
Ltd., Windsor, $40,000; Le Syndicat General des Medicins des
Eaux Minerales Naturelles du Canada, Limitee, Mont
$150,000; Mountain Street Garage, Ltd., Montreal, $250,0003
Ozonated Corp., Ltd., Montreal, $300,000; Dominion Furni-
ture, Ltd., Ste. Therese, Que., $500,000; Maguire, Patterson
and Palmer (Canada), Ltd., Montreal, $5,000,000; Canadian
Electrical Corp., Ltd., Montreal, $1,000,000; Fraser, Brace, Ltd.,
Montreal, $550,000; Can. Superheater Corp., Ltd., Montreal,
$200,000; Canada Barrels and Kegs, Ltd., Waterloo, $500,000;
Kraft MacLaren Cheese Co., Ltd., Montreal, $1,000,000; Tray-
more Cafeteria, Ltd., Toronto, $300,000; Code Felt and Knit-
ting Co., Ltd., Perth, Ont., $500,000; Sherbrooke Record Co.,
Ltd., Sherbrooke, Que., $250,000; Canadian Coaster, Ltd.,
Toronto, $40,000; T. M. Fox and Sons, Ltd., Montreal, $150,-
000; Rotary Brick-Machine Co. of Canada, Ltd., Montreal,
$100,000; Miller Lithographic Co., Ltd., Toronto, $91,000;
San Francisco and McMurray Oil Refining Co., Ltd., Edmon-
ton, $3,000,000.

Provincial Charters

Provincial charters announced during the past week
have been as follows:—

British Columbia.—Phecenix Contracting Co., Ltd., Van-
couver, $25,000; Spicer’s Asbestos, Ltd., Vancouver, $50,000;
Publishers, Ltd., Vancouver, $10,000; Lasqueti Mining Co.,
Ltd., Vancouver, $250,000; Altamont Lumber Co., Ltd:, De-
muth, $20,000; Northern Liquor Co., Ltd., Prince Rupert,
$30,000; White Rock Athletic Club, Ltd., White Rock, $5,0003
Union Jack Club, Ltd., Vancouver, $5,000; Keithley Creek
Gold Mining Co., Ltd., Vancouver, $500,000; Knox Hotel Co.,
Ltd., Prince Rupert, $50,000. ‘

Manitoba.—A. Adams Supply Co., Ltd., Winnipeg, $20,-
000; Porcupine Boot, Ltd., Winnipeg, $75,000; Schilling, Ltd.,
Winnipeg, $20,000; Western Fuel and Produce, Ltd.,, Winni-
peg, $50,000; Miami Skating Rink Co., Ltd., Miami, $8,000.

Ontario.—Canadian Educational Films, Ltd., Toronto,
$50,000; Gravenhurst Masonic Temple Co., Ltd., Gravenhurst,
$10,000; Nitro Electric Co., Ltd., Toronto, $40,000; Hold-Mar
Vacuum Piston, Ltd., Toronto, $100,000; S. R. Weaver, Ltd.,
Hamilton, $100,000; Nonds’ Corners’ Telephone Co., Ltd.,
Woodstock, $420; Union Exploration Co., Ltd., Chatham, $1,-
000,000; Adanac Products, Ltd., Toronto, $300,000; Laurel

'"Hosiery Co., Ltd., Paris, $50,000; Canadian Hoffman Machin-

ery Co., Ltd., Toronto, $40,0005 Loon Lake Hunting Club,
Ltd., Brantford, $40,000; Allen Feed Water Purifier Co., Ltd.,
Toronto, $40,000; St. Thomas Box Co., Ltd., St. Thomas
$40,000; Peoples’ Oil and Gas, Ltd. Chatham, $1,000,000%
Thompson Lace and Veiling Co., Ltd., Toronto, $50,000; Wel-
land Tribune and Telegraph, Ltd., Welland, $125,000; C. H.
Epps Manufacturing Co., Ltd., Goderich, $40,000; Robshaw
Manufacturing Co., Ltd., Dundas, $40,000; Women’s Wear
Shops, Ltd., Toronto, $100,000; Brantwood Place, Ltd., Ot-
tawa, $250,000; Haugh Lumber Co., Ltd., Windsor, $40,000+
Champlain Point Telephone Co., Ltd., Orillia, $640; Hotel
Arlington Co., Ltd., Toronto, $100,000; International Steam-
ship Ticket Agency, Ltd., Toronto, $50,000.

Quebec.—(Coffield Tire Protector Co. of Canada, Mont-
real, $125,000; Macamic Nord, Ltd., Macamic, $20,000; Mars
Social Club, Incorporated, Montreal, $20,000; Canada Cabi-
nette Heels, Ltd., Montreal, $250,000; Anglo-American Motors
Co., Ltd., Montreal, $275,000; Elite Printing Co., Montrea],
$45,000; the People’s Bakery, Ltd., Laprairie, $10,000; Pape
terie du Saguenay, Ltd., Chicoutimi, $500,000. '
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News of Municipal Finance

Winnipeg Net Debenture Debt is More Than Six Millions—Assiniboia Accounts Not
in Good Order—Galt Assessment Has Increased $1,717,790—Calgary to Abandon
Costly Borrowing Practice—Regina Proposes to Reduce Utilities Deficit by One Half

Brandon, Man.—Approximately $650,000 has been col-
lected in taxes this year, or 50 per cent. of the total levy.

Saanich, B.C.—Up to October 13th, 1920, $180,594 had
been taken in by the municipal treasury in current taxes,
or 88.77 of the total levy. In addition, arrears had been
collected to the amount of $32,936, or 66.41 per cent. of the
amount on the books at January 1st, 1920.

Regina, Sask.—There was a deficit on utilities of $115,-
000 at the end of September. According to Commissioner
Thornton, this will be cut in half by the end of the year,
provided conditions are favorable. A new unit at the power-
house will reduce the loss of this department from $66,000
to $20,000, it is expected.

West Kildonan, Man.—Ratepayers are demanding an
explanation of the increase of 42 per cent.in the school board
levy and 7 per cent. in the municipal commissioner’s levy.
The tax rate this year has been set at 29 mills, and tax-
payers are protesting against this. The municipal council
has explained that there will be an additional expenditure
of §72,000 for the school board’s programme. A meeting will
be called soon to discuss the problem.

Galt, Ont.—An increase in the city's assessment of
$1,717,790 is shown in the report of Assessor Welland, Which
has just been made public. The following are the new figures
and the increases over last year:—

Land, $3,953,685; increase, $608,085. Buildings, $6,761,-
670; increase, $702,650. Total, $10,715,355; increase, $1,310,-
735. Total taxable property, $8,719,795; increase, $1,095,530.
School rates, $460,950; decrease, $40,795. Exemptions, $1,-
995,660; increase, $215,205. Business, $1,146,975; increase,
$136,101. Income, $691,470; increase, $270,954. Total assess-
ment, $12,653,800; increase, $1,717,790.

Calgary, Alta.—A practice of temporary borrowings out
of current revenue to carry on odd jobs around the city is
to be stopped. The mayor recently told the finance com-
mittee that this practice, which has been going on for years,
is resulting in an accumulating over-expenditure each year
which ig not provided for in the levy for that particular year,
‘even if all the taxes were collected, which they are not. As
a result of this the committee passed the following reso-
lution:—

“That temporary financing the future out of current
revenue be discontinued unless the source for repayment is
set forth at the time of the borrowing, and then only if it
is to be repaid during-the current year, unless the expen-
diture may be capitalized and made redeemable in a period
not to exceed five years.”

Victoria, B.C.—Authorization was given to the city
comptroller to arrange for the transfer of $250,000 of the
city’s Dominion government registered bonds to bearer bonds
wiéh a view to investment in other gecurities, By so doing
the city will gain a reasonable sum in interest. Ald. Sar-
gent, chairman of the finance committee, who recomme!}deyd
the scheme, stated that it is proposed to change the city’s
holdings of 1925 bonds to 1934’s, bearing 2 per cent. more
interest, amounting to $1,250 a year, or $17,500, spread over
fourteen years, when the bonds would mature. The 1934
bonds, he said, would be taxable, but this would only interest
individual holders, as the city would not have to pay- He
said that bond dealers usually asked for bearer bonds in open
market transactions, and it was, therefore, desirable to get
this class and dispose of the registered variety.

Montreal, Que.—According to details given out at the
city hall last week, the city has increased its ownership of
unbuilt properties, on which taxes have been allowed to lapse
for two years, by the purchase from the sheriff of 221 more
. vacant lots. The city authorities announce that, while the
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law permits the owners to redeem their holdings within two
years on the conditions specified in the city charter, very
few people take advantage of this provision of the law, and
that probably not more than 10 per cent. do so within the
stated period. Last year the city bought in numerous vacant
lands for the protection of the city’s interests, and as most
of these lots are still held by the corporation, it has now
become the owner of over 400 lots,

It is announced that the city need not hold these lots for
two years, but that if there is a second sale in that time the
original owner still retains his right to buy them back on
the payment of expenses and taxes and the sale price, plus
15 per cent. The city, though increasing its ownership of
land, is protected, as the lots are said to be worth at least
the taxes due, and that, therefore, the city is not the loser,
except as regards the interest on money expended.

A statement by the Administration Commission shows
that the cost of city administration for 1921 will be $2,682,-
151, as compared with $2,099,911 for 1920.

Winnipeg, Man.—Gross debenture debt of the city, ae-
cording to figures just available, is $39,728,765, while the net
debenture debt is $6,221,228. The following figures show how
the net debt is arrived at:—

el R SR R S R e s G SR SN $39,728,765
Deduct—

Revenue-producing and other special
debts as follows:—

Ratepayers’ share of local improve-
mehtR e SR $11,453,219

High-pressure special assessments.. 1,284,632

Public school board ............... 3,500,000

Water works system .............. 7,190,732 2

Hydro-electric system ............. 7,402,000 2
$30,830,583

Total sinking fand . Ldlaee i $11,033,138

Less, sinking fund on above specials 8,356,185

$ 2,676,953 $33,507,536

Mot general debbi. i chuo i o v miss shumaniok . § 6,221,228

Outstanding debentures and stock will mature as fol-
lows, according to the report:  $363,836 in 1920, $236,716 in
1921, $261,804 in 1922, $390,097 in 1923, $170,661 in 1924,
$311,860 in 1925, $6,709,336 in 1926, $324,342 in 1928, $25,000
in 1929, $201,272 in 1930, $421,499 in 1921, $216,200 in 1932,
$331,565 in 1933, $301,635 in 1934, $826,809 in 1935, $1,137,-
807 in 1936, $246,848 in 1938, $404,000 in 1939, $6,290,672 in
1940, $6,127,707 in 1940-60, $700,000 in 1941, $12,380,649 in
1943-63, $88,;000 in 1945, $490,000 in 1946, $216,542 in 1948,
$500,000 in 1949, and $54,000 in 1955,

Assiniboia, Man.—At a meeting of ratepayers last week
it was unanimously resolved to petition the Manitoba gov-
ernment to appoint a special commissioner to investigate and
report on the affairs of the municipality. The action was the
outcome of the reading of the special report issued by W. A.
Henderson and Co., municipal auditors, which drew attention
to the fact that the municipal accounts are away behind in
posting, and generally in such a state of confusion that an
exact statement of the municipality’s position cannot be pre-
pared. The special report says: “The present condition of
affairs, if continued, can only lead to confusion, if not to
cons?d.erable loss, through the want of knowledge of the
municipality’s accounts and finances, as the staff seems to
be always weeks behind in the accounting work.”

Reeve Richardson, who was present at the meeting, asked
for a suspension of judgment until the auditors’ report was
passed by the council and published. He drew attention to
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the statement in the special report that no irregu!arities had
been discovered. He admitted that the bqokkeepmg of the
municipality was not up to flate, but claimed that it was
‘nevertheless correct. *Councillor Stockdale endorsed the
reeve’s statement, and warned the ratepayers against hagty
and ill-advised action, which might be greatly to the preju-
dice of the municipality, he said.

W. D. Bayley, M.L.A., gave a comprehensive review of
the whole situation. He said the statement in the special
auditors’ report that no irregularities had been found was
true enough, but the accounts of the municipality were in
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such shape that irregularities could exi.st without being du..
covered. He strongly urged the appointment of a special
commissioner. The meeting was thoroughly in accord with
this view. Several ratepayers drew attention to the fact that
there was no time to lose, as division of the municipality was
close at hand, and it was necessary that matters be cleared
up so that the new councils would have a fa?r. gtart, and !:hat
an equitable distribution of assets and liabilities be arrived
at. During the discusson it was pointed out that as far back
as 1917 the municipal commissioner had drawn attention to
the slackness of Assiniboia’s accounting system. 2

e

Government and Municipal Bond Market

British Columbia Makes Another Loan at a High Price—Lethbridge District
Farmers Favor Bonding of Land for Purpose of Constructing Irrigation System—
Saskatchewan Officials Push New Domestic Loan—Alberta in Market for a Million

BRITISH Columbia’s issue featured the govex.-nment .and
municipal bond market this week. The price received
by the province was a good one, being on a basis of about
4.80 per cent., but this was only made possible by the'ex-
change rate existing between this country and thg United
States, as the bonds will be disposed of across the line.

During the past year Canadian provinces have borrowed
more than $100,000,000, of which the greater part was se-
cured from United States investors. If exchange goes back
to par within a short time, the provinces may consider them-
selves extremely fortunate. In the meantime, however, they
should not be entirely satisfied with the prices they have re-
ceived for their securities. )

If the United States had not been avallabl.e as a market
for Canadian securities, where would the provinces hnye ob-
tained their money? This is a rather difficult question to
answer, but the experiences of some dealen:a. wh9 have en-
deavored to place large amounts of securities in Canada,
would seem to indicate that only a very small portion of one
hundred millions would have been obtainable here.

For the first time in the history of Canada, fz;n-mers
have bonded their land for the purpose of construc_tmg an
irrigation system. On October 21, by an overwl.xeln.xmg ma-
jority, residents of the Lethbridge Northern District voted
in favor of bonding their land for an amount of $5,400,000.
The result of voting was 262 for and 16 against. The securi-
ties to be issued will bear interest at the rate of 6 per cent.,
and will mature over a period of thirty years.

More Domestic Loans

Fredericton, N.B., is now offering to citizens over the
counter and through its bankers the Bank of Nova Scotia,
$166,000 bonds, which are exempt from city taxes. The bonds
are for various maturities, being redeemable each year from
December, 1922, to December, 1934, are offered at prices to
yield 6 per cent., and are in dendminations of $500.

The rural municipality of Assiniboia, Man., which re-
cently failed to receive a favorable response from bond
dealers for its securities, is now testing the local market
with an offering of $60,000 6 per cent. serial debentures,
maturing from one to 20 years, in denominations of $50 and
$100. When the municipality rejected all tenders about _two
or three weeks ago, the rate of the highest bid was not given
out. That it was somewhere around the 8 per cent. mark,
however, can be fairly concluded from the fact that the
present issue is being offered to purchasers on a 7% per
cent. basis.

~ Milton, Ont., will sell tq local citizens $48,000 high school

debentures. The finance committee has also recommended
another issue of debentures to the amount of $34,000 for high
school purposes, and if this is finally passed, it will probably
be treated in the same manner.

After several attempts, Windsor, Ont., has failed to
place an issue of $377,548 6 per cent. instalment debentures.

Tenders were asked until October 22 last for these securi-
ties, but the highest bid of 93.11, which was on about a 6.90
per cent. basis, was considered unsatisfactory. The city
formerly considered the advisability of selling these deben-
tures locally, but has apparently abandoned the idea. It is
doubtful whether the issue would have met with a very good
reception locally, especially in view of the unfavorable ad-
vertising which it has received.

Another Ontario municipality, which has been success-
ful in underwriting its own debentures, is Exeter. Accord-
ing to a report from London, the village has disposed of $50,-
000 5% per cent. debentures locally. In view of the size of
the village, this is considered a good piece of business.

Enthusiastic Over Saskatchewan Loan

If optimism and fine spirit can sell anything, Saskat-
chewan is going to market at least a large part of the $3,-
500,000 5 per cent. farm loan debentures, as the officials in
connection with the proposed loan are not lacking in this
respect. Doubt as to the success of the undertaking has
been frequently expressed, while the officials themselves are
aware that the task is not a small one. There is a good
spirit of co-operation, however, and, in spite of the hard-
ships of reduced prices for grain and unfavorable conditions
in some parts of the province, satisfactory results are ex-
pected.

Coming Offerings

The following is a list of debentures offered for ule;
particulars of which have been given in this or previous
issues:—

Tenders

Borrower. Amount. Rate %. Maturity. close.
Thorold, Ont. ...... $ 20,000 6 10-years  Oct. 30
Glace Bay, N.S. .... 190,000 6 Various Oct. 30
Moosomin, Sask., R.

Telephones ...... 24,600 8 15-instal.  Oct. 30
Teck-Tp., Ont. .. . i 10,000 6 10-instal.  Oct. 30
Powassan, Ont. .... 8,000 6% . 20-instal. Nov. 1
Watford, Ont. ..... 52,000 5% 30-instal. Nov. 1
aalberta. " T o 1,000,000 6 10-years Nov. 1
Ford City, Ont. ..... 50,000 6% 20-instal. Nov. 2
Oshawa, Ont. ...... 78,743 6 15-instal. Nov. 8
Aldenburg, Sask., R.

Telephones ...... 2,600 8 15-instal. Nov. 10
Amos, Que. .. 55,000 6 20-instal.  Nov. 11
Temiskaming, Que. . 24,500 6 Optional  Nov. 11
Renfrew County, Ont. 150,000 6 20-instal. Nov. 12
Yellow Grass, Sask. . 12,000 7 10-instal. Nov. 12

Yellow Grass, Sask.—The town is asking for tenders
until November 15, 1920, for $12,000 7 per cent. 10-instal-
ment debentures.—H. J. Wilken, secretary-treasurer,
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Township of Teck, Ont.—Tenders will be received until
October 30, 1920, for the purchase of $10,000 6 per cent. 10-
instalment debentures. The money will be used for schools.

Ford City, Ont.—Tenders will be received until Novem-
ber 2, 1920, for the purchase of $50,000 6% per cent. 20-in-
stalment housing debentures, guaranteed by the province.

Oshawa, Ont.—Tenders will be received until November
8, 1920, for the purchase of $78,743.88 6 per cent. 15-instal-
ment debentures, the proceeds of which issue will be used for
local improvements.

Glace Bay, N.S.—Tenders close at 4 p.m., October 30,
1920, for the purchase of the following 6 per cent. deben-
tures: $175,000 for schools, maturing in thirty years, in de-
nominations of $1,000 and interest payable semi-annually at
Glace Bay; $15,000 for pavement repairs, in denominations
of $500, and maturing $1,000 each year, with interest as
above.—N. F. McNeil, town clerk. .

Amos, Que.—The village is asking for tenders up till
November 11, 1920, for the purchase of $55,000 6 per cent.
20-instalment debentures, the proceeds of which issue will
be used for fire protection, sewers, sidewalks and to con-
golidate the floating debt. Securities are in denominations
of $100 and $500, and are redeemable at the Banque Na-
tionale at Quebec, Montreal or Amos.—C. A. Lafrance.

Temiskaming, Que.—The municipality of the second
division of the county of Temiskaming will receive tenders
until November 11, 1920, for the purchase of $24,500 6 per
cent. debentures, the proceeds of which will be used for a
circuit and magistrate’s court. The securities are redeem-
able in 25 years, but if necessary the maturity will be re-
duced to 10 or 5 years, with sinking fund at a rate based on
the term of the the loan. Tenders should stipulate this.—
J. Grenier, secretary-treasurer.

Saskatchewan Telephones.—Tenders will be received until

October 30, 1920, for the purchase of $24,500 telephone de-
bentures of the South-West Moosomin Rural Telephone Co.,
Ltd. Securities are repayable in fifteen equal annual instal-
ments, and bear interest at 8 per cent—W. C. Bruce, Mooso-
min.
Offers will be received by A. E. Crosby, Expanse, until
November 10, 1920, for the purchase of $2,500 8 per cent.
debentures of the Aldenburg Rural Telephone Co., Ltd., ma-
turing in 15 equal annual instalments. :

Debenture Notes

Iroquois Falls, Ont.—Debentures to the amount of $45,-
000 will be issued by the Separate School Board of the town.

Windsor, Ont.—A by-law to raise money for the pur-
chase of parks in the border cities, has been rejected by
ratepayers.

St. vital R.M., Man.—On December 3, 1920, rdatepayers
will be asked to vote on the issue of $30,000 debentures for
school purposes. ne

Edmonton, Alta.—The $2,000,000 of securities recently
purchased by Morris Bros., of Portland, will be personally
delivered by the city treasurer and the finance commissioner,
and will also be signed at the point of delivery, in order to
make the bonds non-negotiable until actually delivered.
Mayor Clarke also states that more than $500 will be saved
by this method of delivery.

Sydney, N.S.—Last May eight money by-laws were sub-
mitted to ratepayers, calling for the issue of debentures to
the amount of $297,000. One of the by-laws, amounting to
$10,000, was defeated, and, according to the legislation
granted, the defeat of one item defeated the whole object of
_proceedings. The city is in need of money, but cannot bor-
row until the statute is amended at the next House of As-
~sembly and another vote has been taken.

Bond Sales
- Campbellton, N.B.—The Eastern Securities Co., Ltd., re-
cently purchased $17,000 5% per cent. debentures, due

August, 1939, and are offering them in denominations of
- $500 at 88.14 and interest.
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Manitoba Schoolsi—J. A. Thompson and Co., Winnipeg,
report the purchase of the following school debentures: Glen-
cairn Con. S.D., $14,000; Melba S.D., $5,000; Hoffnungsort
S.D., $5,000; Moray S.D., $2,000. In each case the bonds bear
8 per cent. and are ‘payable at the end of 20 years.

Greater Winnipeg Water District, Man.—An offer by
A. E. Ames and Company of 90.093 for the $800,000 6 per
cent. 20-year bonds, payable in Canada only, has been ac-
cepted by the administration board. At this rate the distriet
pays more for the 10-year bonds, payable in Canada and
United States, than 6.90 per cent. for its money.

Bids for the 10-year bonds, payable in Canada and United
States, were: Wood, Gundy and Co. and Dominion Securities
Corporation, 97.77; Dominion Loan and Security Co. and
Wells-Dickey Co., 97.63; A. E. Ames and Co., 97.093; First
National Co., Detroit, Minnesota Loan and Trust Co., A.
Jarvis and Co., Edward Brown and Co. and Canadian and
General Securities, Ltd., 94.978; W. A. Mackenzie and Co.
and R. A. Daly and Co., 94.77; R. C. Matthews and Co., N. A
Macdonald and Co. and Carstens and Earles, 91.90. .

For the 20-year bonds, payable in Canada only, the bids
were: A. E. Ames and Co., 90.093; Wood, Gundy and Co.,
89.63; A. Jarvis and Co. and Canadian General Securities,

Ltd., 87.33; W. A. Mackenzie and Co. and R. A. Daly and

Co., 88.35.

British Columbia.—A syndicate, composed of Carstens
and Earles, of Seattle, the Royal Financial Corporation, of
Vancouver, the British-American Bond Corporation, and Gil-
lespie, Hart and Todd, of Victoria, has purchased the $1,-
000,000 three-year 6 per cent. bonds of the province at
103.351, Canadian funds, or on a basis of about 4.80 per
cent. Other tenders received were:—

Blyth, Wither and 00 it v et o Laahwat 103.25
Wells-Dickey Co. and the Minnesota Trust Co., of
Minneapolin 7., ue s Sl s L R 103.306
A. E. Ames and Co., and Halsey, Stuart and Co. .. 102.57
R. C. Matthews and Co., Toronto, Paine, Webber and
Co., and A. B. Leach and Co., of Chicago ...... 102,29
Wood, Gundy:and Coe ol il ideat vl i 101.24

Saskatchewan.—The following is a list of debentures
reported sold by the Local Government Board from October
2nd to 9th, 1920:— .

Schools.—Tisdale, $16,000, Rhyl, $4,000, St. Albert, $4,-
000; Waterman-Waterbury Manufacturing Co. Sunny Ridge,
$3,000; W. B. Perkins, Milestone.

Rural Telephones.—Lone Corner, $3,300; R. E. Robb,
Qu’Appelle. Heavylands, $400; town of Biggar sinking fund.
South Cupar, $5,450; Agricultural Insurance Co. Spy Hill,
$1,700; R. Berwick, Ltd. Tramping Lake, $8,000; Wood,
Gundy and Co. Big Quill, $9,250; J. Holiski, Wynyard.
Elfros, $39,600; R. O. Berwick and Co. Donwell Canora,
$31,800. Tullis, $3,000; W. L. McKinnon and Co.

Village.—Imperial, $2,000; J. R. Wallace, Imperial.

Town.—Maple Creek, $8,200; local purchasers.

TRADE PREFERENCE WITH WEST INDIES

The Chamber of Commerce of Jamaica, B.W.1., has dis-
tributed to Canadian boards of trade copies of eleven reso-
lutions relating to trade with Canada. The resolutions ex-
plain the principles involved in granting a preference on all
goods produced or manufactured in the colony, exported from
there into Canada, and all goods being the natural and manu-
factured products of Canada imported into Jamaica. They
express the desire that trading with the Dominion by
Jamaica be more expanded and intimate, but regret that the
arrangements for full preference on sugar under the Dutch
standard in color is aimed to shut out from the Canadian
market the better grades of sugar produced in Jamaica in
the interest of the Canadian refiners.

The name of Thornton, Davidson and Co., Ltd., Mont-
real, dealers in honds and other investment securities, has
been changed to M, S. Wheelright and Co., Ltd.
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Corporation Securities Market

Canadian Stocks Continue Irregular Trend—Money is the Conirolling Factor—
Trading Greatly Reduced—Shareholders of Price Brothers Ratify Reorganization
Proposals—Forms of Subscription to New Howard Smith Common are' Lenient

OR many weeks past, the trend of stock prices both here
and in New York, has been distinctly irregular, while
trading has been greatly reduced. Last week’s operations
indicated no departure from this condition, but the more
pronounced irregular downward movement hinted that the
worst is not yet over. Money is the controlling factor, and
as no relief is yet in sight the stock markets must continue
to yield to its influence.

In the New York market speculation is distinctly
limited by the money situation, which shows little change,
harvest and commercial needs continuing to absorb practi-
cally all of the available credits. Strength of bonds and the
demand for investment securities seem to indicate that sur-
plus funds are being used for investment purposes rather
than speculative.

Very few issues on the Canadian exchanges maintained
the price levels set at the opening, while in a great many
cases the closing price was the low for the week. The pres-
sure on papers was heavy, while the “merger” stocks also
suffered considerably. In Toronto Canadian General Electric,
Steamships, pfd., and Spanish River, pfd., were slightly
stronger, while Mackay also registered a gain. The report
of the Consumers Gas Co. was evidently favorably inter-
preted, as that issue was somewhat higher. The banking
section was notably firm.

The volume of trading from day to day, commencing
October 21, is shown in the following figures:—

Montreal Toronto
Listed shares Bonds Listed shares Bonds
Thursday .. 14,364 $ 43,400 2,814 $ 44,500
Friday .... 18,169 15,600 2,842 59,300
Saturday .. 6473 5,800 1,942 17,100
Monday .... 4,130 17,900 1,043 42,300
Tuesday ... 4,915 25,200 1,208 5,400
Wednesday . 11,349 14,710 1,298 8,300
Totals . 59,400 $122,610 11,147 $176,900

Capitalization Increases

Supplementary letters patent have been issued to the
Dougall Varnish Co., of Montreal, Que., authorizing it to
iincrease its capital from $250,000 to $500,000 by the issue
of 1,600 common shares of $100 each and 1,000 preferred
shares of $100 each. :

J. T. Wing and Co., Ltd., of Windsor, Ont., incorporated
under the lawg of Ontario, have been authorized to increase
the capital stock from $40,000 to $500,000 by the creation of
4,600 shares of $100 each.

Cluett, Peabody and Co., of Canada, Ltd., Montreal,
manufacturers of arrow shirts, collars, undersuits and hand-
kerchiefs, have purchased the business of Williams, Greene

and Rome Co., manufacturers of similar wear, Kitchener,
Ont., and as a result have increased their capitalization.
New stock is being absorbed by the company.

Patterson Bros., diamond merchants, Sault Ste. Marie,
Ont., recently incorporated, will have a paid-up capital of
$150,000. All the stock will be absorbed privately.

The issue of $1,200,000 8 per cent., first mortgage and
collateral trust gold bonds of the Ottawa, Light, Heat and
Power Co., particulars of which were given in these columns
two weeks ago, has been underwritten entirely by the Royal
Securities Corp., and Harris, Forbes and Co., Incorporated.

Permission has been granted the New Brunswick Tele-
phone Co. by the New Brunswick Public Utilities Commis-
sion to increase its capital stock by $400,000. This amount
is to reimburse the company for money borrowed for plant
extension.

Price Brothers’ Reorganization

Shareholders of Price Brothers, Ltd., have ratified the
recommendations of the board of directors with regard to
reorganization. The proposals are to transfer the present
extensive business and holdings of the company to a new
concern with the same name in consideration of 426,710
shares of the new enterprise’s common stock, and the as-
sumption by the new concern of bonded debt and other
obligations. Holders of the present Price Bros. stock will
receive five shares of the new security for each one of old.
New shares will be of $100 par value.

Sir William Price has made the following statement re-
garding various statements which have been circulating
and which have been creating wrong impressions:—

“In order to set at rest various rumors, let me state
that Price Bros. and Co. have not now, and never have had,
any intention of amalgamation with any other company.”

Terms of Howard Smith Shares

Particulars of the terms of subscription to the new
$1,000,000 issue of common stock of the Howard Smith Paper
Mills, Ltd., which was announced in these columns last week,
have been given out as follows:— )

The new stock is available to shareholders of record at
the close of business on November 5 next. Ten per cent.
on subscription or before November 15; 15 per cent. on or
before December 15; 15 per cent. on or before January 15
1921; 15 per cent. on or before February 15, 1921; 15 pex:
cent. on or before March 15, 1921; 15 per cent. on or be-
{;;e April 15, 1921, and 15 per cent. on or before May 15,

i ek

Right to subscribe expires at 3 p.m. November 15 next.
Warrants must at the same time be surrendered to the com-
pany. Shares may be paid in full on December 15 or any

(Continued on page 47) )

UNLISTED SECURITIES

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

({Week ended Oct. 27th, 1920.)

; Bid Ask Bid Ask Bid' | Ask Bid Ask
Alta. Pac, Grain...com.| 162 .... |[Cuban Can.Sugar..pref.| .... 68 |King Edward Hotel..7's.| 74 80 |Pantages Theatres.com.| .... A0
‘,"‘. : % pref. 81 | 86.50 |Davies William.......68's| 96 101 |Loew's Buffalo..... com., 4.50 | 5.75 |Riordon..com.(newstk.)| 47 §§
Holden Felt....7's| .... | 85.50 |Dom.Foun.&St... com.| 60 63 Ottawa. . ...com. 11.50 |Peoples Loan & Savings.| .... 81
. .... |Dom.lron & Steel5's1939| 65 72 |Manufacturers Life......| 175 205 |R,Simpson. 69 pref. xd.| 73 77
54 |Dom. Power........ i s 47 |Marconi Wire! Vel 2.75 |Sterling Bank 108 115
13 o % e 88 92 |Massey-Harris..... 95 101 |Sterling Coal, . 20
15  |Dryden Pulp.. 33 | 36.50 |MattagamiP.&P,.. 2 60 |Toronto Paper. ..6's| 84 ‘89
31 Dunlop Tire....7% .pref.| 88 93 Mercantile Trust., ... ... 95 ... |Toronto Power.5's (1924)| 83.50 87
59 “ SRURANR S 6's.| 95 e ﬁ:ﬁ::vnslch:'wm“"g" 9 Trust & Guar........ .....| 67 72
«+.. |Bastern Car.......... 6's| .... | 92 |Morrow Screw.,....., 6's| 85 ... |United Cigar Stores pref.| 1.70 ‘
.... |Famous Players.8% pfd. 88 Murray-Kais;-uﬂ% pref.| 60 69 |Western Assurance......| 10 m.:o ]
12 year Tire.. pref.xd. 90 |National Life.......... | 160 .. |WesternGrocers....pref.| 68 | 71,50
53 |Gunns, Ltd. ........ pref.| ... 89 |North-Amer. Pulp.......| 5.75 |. 6.25 |Whalen Pulp........com.| '.... 31
8  |Harris Abattoir........6's| 90 95 |North StarQil......com.| 490 | 5.15 L AT TR Y S 63
65 |Home Bank. . 98 102 4 .i’"% oy :
oo (Tmperial Oil...o.onevenss ... | 117 |NovaScotia Steel6%deb| 70 78 Pt S
~+ao. |Inter. Milling....... A 92  |Ont. Pulp... .........\.8's| 95 98.50 Y SR
u : 55 |Page Hersey........pref.l gg ;

King Edward Hotel.com
2 '3

1




October 29, 1920

THE MONETARY TIMES ="

i EDMONTON

We Offer |

SCHOOL BONDS |

Provmce of Alberta

\Iafurmg 10 and 15 Years l
fo yteld
T1o7% %

We Specially Recommend these Bonds as Sound Investments

W. Ross Alger & Company
INVESTMENT BANKERS

Bank of Toronto Bldg. Royal Bank Chambers

CALGARY {

A. J. Pattison Jr. & Co.

Members
Toronto Stock Exchange Montreal Stock Exchange

Specialists Unlisted Securities
106 BAY STREET TORONTO

H. H. CAMPKIN

Insurance, Loans, Bonds, Debentures and Real Estate

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

REGINA, SASK.

s Lands.

NIBLOCK & TULL, Limited
STOCK, BOND and GRAIN BROKERS

(Direct Private Wire)

Grain Exchange - Calgary, Alta.

- o~ - -

Northern Securities, Limited
ESTABLISHED 1908

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

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

WINNIPEG

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

P. M. LIDDELL & COMPANY

Investment Bankers. Fiscal Agents

Insurance Brokers

826-7-8 ROGERS BUILDING, VANCOUVER, B.C.

The Safest Investment

OUND, active, industrial enterprises catering to big pub-

lic demand which benefit by national growth-—make

the best and safest investments for money. e can sdvise

ou of mam investments which pay good dividends and
ivnvc great future possibilities.

Chiefly among which is the issue of the Rubber Co. of
Canada.

Enjoy the prosperity of the rubber industry.

Let us send you particulars.
You p

R. M. HEFFERNAN & CO., Limited
INVESTMENT BROKERS
HEAD OFFICE : 204 Jackson Building, OTTAWA
19 M T. 1015

Moose Jaw, Saskatchewan

STOCKS AND BONDS
INSURANCE

FARM LANDS AND PROPERTY MANAGERS

KERN AGENCIES

LIMITED
Privare Wiregs 1o WINNIPEG, CHICAGO,
MONTREAL AND NEW YORK

TORONTO,

The Bond House of British Columbia

WE ARE IN THE MARKET FOR

Early Maturity Government and

Provincial Bonds
PAYABLE NEW YORK FUNDS

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

BRITISH AMERICAN BOND
CORPORATION LIMITED

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

SASKATOON, SASKATCHEWAN

Stock, Bond and
Grain Brokers

WE OFFER OUR COUNSEL AND ADVICE

Wllloughby Sumner Limited

(Established 1900,
Members of the Winnipeg Grain Exchange

Private wire lo Winnipeg, Toronlo,
and \«cm Q,k

Montreal, Chicago
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MONETAR\[ TIMES WEEKLY STOCK EXCHANGE RECORD

(Figures supplied by Burxerr & Co.)

Stocks ‘ |
‘Sales Open | ngh Low | Close Bonds War Loans Sales|Open

Abitibi P.&P.......... | 2520] . ' ' e
G DA oo | M | L 018 Dok ot - Dom. Can.W.Logn.1s25 31700 923 | g3
Asbestos Corp......... {485 ‘ | o, JecKE 2 | 7 : e 1931 37100 893 | 90k
| 9% | 9 92 92 | Dom. Textile A T i s R 3
....pfd.] 160] 1017 | 1013 | 100 | 100 i l 1937/108700, 924 | 983
Atlantic Sugar f | B.. Victory Loan 1922
B L 1 | 90 | 92 | 8 | 87 [Lakeof Woods.. 1923 . o
-« ey Braz:hanp'!'ol':e& Loy 158/ 1033 | 108} | 103 mt Montreal Power. i et T
Pt wer| 1389] 35 | 8 344 | 35t | Montreal Fr. deb... S T 0eg T
Brompton Pulp&P‘ IGO‘ISi ;ga [ ‘W ;l "I‘i“ gmlio"a;ﬂBreweri"" > 3 1987
Cnnnda Cement _______ 1921 60 { 60 59 . £ gilvie Flour..........| 11000{ 893 | 92 | 893 | 90% J ----covvvece cocrenrans
| | 9 § Penmans.......oxees
.opfd.{ 51 |
: AR GO0 o /v<svabs | 110 o T R Pl T WINNIPEG—W
‘.‘ ganagian Cottons. pfd. i 5| 77 ! 77 971 ‘12 sf:t.ac_ ) y i =
g~ anadianCar.... .. ot 185 | R 5 Eherwil:\-;\'llhams.... Sales|Open | High | Low | Clous
. Sdgy 1 | { ! Spanis AVEE. con vive pret s,
s, &‘.’md'.;.;'ag.;' Bide. L I e Victory Logn 1922......| 19000 98 | 98 | 98 | 98
v R0 2 }32 R G ot g G . pn.‘;.l:....w .............. b W 198 300/ 98 98 | 98 98
/ Can. shmmgh,p AAAA 659 62 | 62 50 | 59 \\'il:;:;ml—‘;: oo 4500 814 l )1 6 ¢ o TRy BRI e L
\ PSR LA VR SRR SR ; r 1927 1500, 97 ‘ N
; S e pfd. | | | s “ “ - 97 97 97
Y ‘ s 4000 R B Ui : 197. 8550 98
Con. Mining & Smel | | ! S on i) :. :: 1933.. 14000 96} 963 & :} 3
DG Ry ven s ! - TORONTO—-Week Ended Oct. 27th, 1934 . 60550( 93 | 93 | 93 | 93
Dom. Canners.........| 533 | P g R War Loan 1937 .. . | 1300 923 | o2} | 92§ | g92f
&mmmn Bridge { ! s 1 I ’ gton‘xels:: Ll{e """""" 20| 200 200 | 200
m. Coal fd.| | | Stock | ¢ vestments.... 45| 108 105
Dominion Glass....... i ! s QSales.Open ig_i: Low | Close | Northern Mtg.......... 20| 79 79 l% '3
Lo P e T e o | North Star oIl ptd| 50 375 | 375 | 315 | 89S
_ ng.srt:& e ] 8 ' ahiﬂb:. ..... | 38 7 72& | Gsi B PN R L DR I gt
: P. | 8 50 | B:ﬁc;g::'mne fg 10; l 4% | ¢ 4} NEW YORK—Week ended Oct, 23rd.
! Te 4a > 03 | 103
: . DomlmonTexhle. oy g:i:rl.ll:nb;l‘rachon /.| 1470 3§ 35* 34% | 88 Stocks _Sales Open High: Low G
_ pldd| e A28 TR H 11| 964 | 97 | 968 | 97 w v | Close
Goodwins Ltd.......... Livsacs | Can. Brend 137, 21 22 20 2 |C i ‘
: : g B4 anadian Pacific... ... 33800| 1268 | 1278 | 1248 | 1
. i i ad 5| 86 | 86 | 86 | 86 |Canada Southern.....|...... ! e
B Howard Smnh - {210 } { t C-;& F.. ; 10, 89 89 89 89 | Nova Sco?iﬁtsfanoal. 500 40} 40i‘ 50 -
: R B Lo el e Guidme ™ 8 8| 8B B |CSCIaGED) & & &8 &
i Illinois Traction ..pfd. 51< 6 | 69 | 64 | 64 AT R o 08 97 | 96} g Bonds | :
- Lake of the Woodu i 30 lgb I I;g’ lg lg Canada Steamship....| 199/ 61 Glsg 59 | 60 | Dom.of Can. 5% 1921117000 988 |
. ptd. . e -l K I s AR
Laurentide.. ......... 3485 107 | 107 IOIi 101 Canners.. .. p |£ zg ZS 33; 33! Ay e ? ol e - ‘ a
;C‘ln:!inist;iglga ......... s| 92 | 92 920 ‘ m’ City Dairy 1 ol 5 | s | 50| %0 - }g 2;‘% ------ g’l l 91k | 92"
acdona Qebses J 100/ 31 31 304 | 80 o e e 500 103117370000 oL
Mont. Cottons...... 0 B P Syeeh iyt Canadian paciic 100 o9l 140 | 140 199 | 140 1631| 37000|. ... sﬂ | m 4
R . opid. 55 { on, OB~ ;T » 200| 127 138 | 127 131 New York Curb— {
* Montreal Power.. 80 | 80 |Crown Reserv yisadicn ik |
e Moptreal Tram. . Babeatt Unite:. ..... A B G oab Canada Copper. ...: fiveeesliovaidliienss gt a0 SN
¥ 2 Telegraph. .. e Dom; Tel. ... ... 6l 83 83 83 | 83 LONDON, Eng.—Week ended Oct. Sth
2 Team Deb...| 3000 69 | ‘68’6 | Dome......... " 20012.50 12.60 |12.50 12.60 N e
» National Breweries 3860, 65 | 65| 63 | 63 . |Duluth.... ... | Tes| 18 | 18 | 16 | 16 Gov't, & Mun. | S i 3
- Ogilvie Flour Mills 10 101 | 101 | 101 | 101 | Ford Motor...... / g - ales|Open | High | Low | Close -
oft ey 230 | La R ¥ 3| 345 | 345 | 330 | 330 .
3 g .\;,: d Ho& 80 80 s R N e 1050, 30 31 30 31 (.nnada s}%.... ..... . 61 | 4 T
s Rl Bigel Py 0 | 8 Companten.i| s o | Thh | Y| 7t "’%z ------ R g o4
~~~~~~~~~~ f il 1 7 ... 8)% 1930.50|.
Penmans . fesase l ...... ..pfd.| 206| 65 | 65 | 634 | 63k e PR 1940-850 %i - 61 6
l;rlca groa s :uog ! ';3; MapleLeat ...... ... 00| 140 | 140 | 1 138 % b% bds. 90 ) g 90
) rov. Paper ......... 1 |3 bR 13 " § {
Quebec Ry. L. H.&P..| 750] 26 26 25 | 25 Xl:ionnrch...........?f‘.‘.‘ :3 %‘ ‘ %‘ % % Calgary“;é,g:g; """ 91 m gg 91
Riordan Pulp & B...... 900 218 | 218 | 200, | 200 | N.5- Car.. LI o 5| 5| 8| Edmonton % bds. 2153 : ol .
St. Lawrence Fl. Mn;:’ 5 03 | 93 | 03 | o3 gll_g:ln'l)r;%". ,, lg ?035 9(',;0 9{,35 ?6;0 Mcdi‘cine Hat 5% deb 5 g(l) ﬁ} g A
s vvvsaleduens vesvefernaes Jovaree P o 1 1 oose Jaw 5
Shawinigan W. &P.. 991} 106 | 106 | 1023 | 105 Port Rico..... 76
‘ ' Spapish River. ....... 4035 106 | 106 wi ‘ 90! Quebec R.L.H. & P... ‘g m g‘; ggi ggi Montreal 4; R“, - :‘
; “ By o |- L 0 |20 1208 | %8 | novase i K. @ | &
: - 8t. Maurice. ..o . ooos Salesbook ........ VA Sera dhn o :
Steel Co. of Canada.. | 1282 64h | 64d 622 | 63 b:awyenMnluy....:;g: g Zg Zg Z‘: Zg Quebec skdeb 613 | 61
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2 Merchants. .. 166) 172 | 172 | 1694 | 170 Commerce. ....ccvveene 50178 | 178 | 178 | 178 s cons 74 s
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G L pees S sot (ST T RINT A YOI B L Montreal .. ...cceoone 2| 192§ | 1023 | 1023 | 1923 1 ,°,§ -
| Nova Scotia. ...ooo: 10| 245 | 245 | 245 5 deb.|... 65 180k
s Mbeﬂtm-g:;' ’St:‘y‘éd . . T el it S G.T.P.B pid. . g! & )
AR AERTE MR T N R [ 1 L ] andard. . Br. :
Bell Tefephone Co 1500, 904 |90k Toronto.. 3 182|182 | is2 | 1 3% i . 65 s 8
92 UNiON. . eoveninss e 85| 143 | 148 | 1424 | 142} G‘ 64 gi
Loan and Trust ; Gb: Trink.... 4% guar. ! 4 4 448 |
Can. Perm. ... «iooee 141/ 163 | 168 | 162 | 162 | Gr. Trunks% 1st. pfd.. fg} ﬂ %
Huron & Erie e peaes i Gr. Trunk 5% 2nd pfd. 29 29 o
(l;ar:df‘d alikg . 8r t’!‘;uak 4& cg&sa a3 57 | 574 | 57 a
nt. Loan.... nt. juebec eb 74%
| Estate.. i 92 | 92 , 4 |
Tor. M%:; LEE iy o 6152 [ 192 |32 |15 | L1 ok s g 81 | 8% | 803} 81
Can,Breadnd. 2200( 86 | 86 | 85} | s} s Car% : {13 :?8 } |1 ;
e . 450 Casé(i?mmtm pfd.. 13 | e | 11 i
eNMANS « . coov v an oREL ¥ soewvsloaiie e,
Rio. Jan. T., L. & P....| 200 gg gi 65 | 65 gan Sens ‘é?:ﬁ?‘t."f‘.’? 123' 124 |1 1
Sao Paulo ....-  eans| 18500 72 | 72} | Can.Bk.of Commerce. a1 | 4 I




7

October 29, 1920

NEW CAPITAL FOR TORONTO GENERAL TRUSTS

The $500,000 of unissued capital of the Toronto General
Trusts Corporation is to be offered to the shareholders at
$175 per share. This is the remaining $500,000 of the
-$1,000,000 addition to capital authorized at the meeting on
May 7 last. Payment is to be made in five instalments of
$35 each on December 10, March 1, May 1, July 1 and
September 1. The offer is open to subscribers on the books
of the corporation at the close of business on November 20,
in the ratio of one share to every three shares of capital
held.

A circular issued on October 28th, to shareholders,
gays:—

“As the corporation is not permitted to allot fractions
of shares, the shareholders may, if they so desire, purchase
a sufficient number of shares in the open market before the
20th -day of November next to bring their respective hold-
ings up to three shares or a multiple thereof. The share-
holders may, however, if they prefer, purchase or sell
through their brokers rights to fractions after the 20th day
of November, 1920, and a form of assignment for that pur-
pose is enclosed herewith, and on presentation of the neces-
sary number of fractional assignments to constitute a whole
share with subscription for such share an allotment of a

- whole share will be made.

= “Enclosed you will find a subscription form on which
please fill in the number of shares you desire to take, sign
(having your signature duly witnessed) and return together
with a remittance for the first instalment of $35 per share
payable on the 10th day of December, 1920.

“Shareholders who do not subscribe for their proportion
~ of the new stock on or before the 10th day of December
next forfeit their rights thereto; and all shares not sub-
scribed for and the first instalment of capital and premium
paid thereon within such period shall be deemed to have
been declined and shall be dealt with by the directors in
such manner and on such terms as they may preseribe.
“Shareholders may pay one or more instalments in ad-
vance and all payments will be entitled to interest repre-
senting dividend on the capital stock (not premium) at the
rate of 12 per cent. per annum from the date of such pay-
ment made on and after the 10th day of December, 1920,
Receipts will be issued for each payment, and stock certifi-
cates will be issued immediately after! the next ensuing
dividend day following the payment of the stock in full.”

THREE BANKS DECLARE BONUSES TO
SHAREHOLDERS :
During the present month the three large'si; banks of
Canada have declared special bonuses to shareholders. The
dividend rates and the amount of the bonuses are as follows:—

Dividend

rate %. Bonus 9,
Bank of Montreal .............. f 12 2
Bank of Commerce ......... Ao 0 12 1
Roval-Bank vl ol Sor o0y 12 2

The Bank of Montreal bonus was announced after the
regular directors’ meeting on October 19, when the usual
quarterly dividend of 3 per cent. was declared. That of the
Bank of Commerce was also announced last week, and is
payable December 1 to shareholders of record November 15.
The Royal Bank bonus, announced on Tuesday, is payable
on December 15 to shareholders of record of November 0.

The market prices of these stocks have responded only
slightly, as the following comparison of highest prices for
the weeks ending on the respective dates indicates:—

Oct. 6. Oct. 13. Oct, 20. Oct. 27.

Montreal ..... S, 189 188 190 194
COMMEBres" iy v 175 175 176% 177
BOWRL 5 50 o s 2t 204 200 1981 200
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DEBENTURES FOR Sﬂ \

PROVINCE OF QUEBEC

MUNICIPALITY OF THE VILLAGE OF AMOS, COUNTY
OF TEMISCAMING

Public notice is hereby given that the municipality of
the village of Amos will receive until Thursday, the Eleventh
day of the month of November, 1920, at 5 o'clock p.m., at the
office of the undersigned, sealed tenders endorsed “Tenders
for debentures” amounting to $55,000 issued under the By-
law No. 34, to consolidate the floating debt, improve the fire
protection and construct certain sidewalks and sewers.

These bonds or debentures amounting to $55,000 in de-
nominations of $100 and $500 will be dated the first August,
1920, redeemable in Canada by series of annual instalments
at the offices of the Banque Nationale at Quebec, Montreal,
or at Amos, the interest at the rate of 6% per annum, to be
payable semi-annually at the said offices of the Banque Na-
tionale the first February and August.

The series of annual instalments shall be payable as
follows:—

1st August, 1921 ... $1,200 1st August, 1931 ... $2,400
. " 1922 ... 1,800 o g 1032 ... 2,600
4 # 1923 ... 1,400 ¢ #4 1983 ... 2,800
s & 1924 ... 1,500 “ " 1084 ... 3,000
i # 1925 ... 1,600 # ¢ 1935 ... 8,200
5 i 1926 ... 1,700 b # 1036 ... 8,400
e “= 1927 1., 1,800 “ “ 1937 ... 4,000
\ 4 x 1928 ... 1,900 “ “ 1938 ... 5,000
o . 1929 ... 2,000 # “ 1930 ... 5,500
e % 1930 ... 2,200 ¢ gt 1040 ... 6,600

Tenders will be received for these debentures redeemable
in twenty years, by series as above given or for a shorter
term issue redeemable in ten or five years with sinking fund
at a rate based on the term of the loan.

The tenders must be accompanied by an accepted cheque
equal to one per cent. of the amount of the total issue. The
cheques of the tenderers whose tenders are not accepted,
shall be returned to them without delay; that of the tenderver
whose offer is accepted, shall be returned to him after the
execution of his contract.

The lowest or any tender not necessarily accepted.

Every tender must specify whether the price offered
does or does not include the accrued interest on the deben-
tures at the time of delivery.

The tenders will be considered at a public sitting of the
council which shall be held on the eleventh November, 1920,
at 7 o’clock p.m. at the customary place, or at adjournment
of said sitting.

Given at Amos, this 19th October, 1920.

C.-A. LAFRANCE,
Secretary-Treasurer. W

TOWN OF COCHRANE, ONTARIO

TENDERS FOR DEBENTURES

Sealed Tenders will be received by the undersigned up to
and including November 16th, 1920, for the purchase of
$32,000 6% 20-year Instalment Bonds of the Municipality of
the Town of Cochrane, issued for the purpose of purchasing
Local Telephone System. Interest and Principal at Coch-

rane, Ontario. Issue has received assent of Electors.

W. L. WARRELL, Treasurer,
Municipality of Cochrane.

274
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Corporation Finance

Consumers Gas Has Small Surplus—Heavy Operating Expenses a Great Setback—
Detroit Railway Withholding Dividends to Serve the Public—Mexican Power Bond-
holders Assured of a Better Future for the Company—Brompton Dividend Increased

Saskatchewan Co-operative Elevator Co. Ltd.—Three
hundred and eight elevators were operated during 1919 and
21,841,556 bushels of grain were handled, according to the
annual report of the Co-operation and Markets Commissioner
of the Provincial Department of Agriculture.

The company made a profit of $193,599, declared a divi-
dend of 8 per cent to its shareholders and transferred $36,446
to the reserve.

Brompton Pulp and Paper Co.—Declaration of a quar-
terly dividend of $1.75 per share, payable November 8th next
tq shareholders of record of October 31st, as against a pre-
vious rate of $1.50, indicates an increase in disbursements
from 6 to 7 per cent.

An official statement, given out after the meeting of the
board, said that the directors wished the shareholders to
know that the increased disbursements to be made mext
month were due altogether to the excellent earnings of the
company’s United States subsidiaries, the Groveton and
Claremont enterprises.

Mexican Light and Power Co., Ltd.—A letter to bond-
holders of the company and security holders of the Mexican
Electric Light Co.,the Pachuca Light and Power Co. and the
Mexico Tramways Co., signed by T. Porter, assuring that
action for the protection of such holders will be taken. The
letter outlines the political troubles in Mexico during the
past year, and points out that the companies are recovering
from the effect of these disturbances.

As to the position of the companies, some improvement
has been made in operating efficiency of the tramways since
the company was returned to its owners by the government.
The hydraulic plants of the Light and Power Company are
overtaxed, and steps are being taken to install a new unit
at the Necaxa power-house. Matters outstanding between
the companies and the government of Mexico are being dis-
cussed with a view to settlement. For instance, no indemnity
was paid by the government for occupying the tramways
for over four years. The tramways is also seeking the right
to increase fares to meet the general rise of wages and ma-
terials. Chartered accountants are working on the accounts
to establish the exact financial position of each company,

It is stated that during the past summer President E. R.
Peacock and H. Malcolm Hubbard visited Canada and Mexico,
seeing the principal men conngctéd with the government of
the latter country. At that time Huerta was provisional
president, and he, as well as General Obregon, who later
became president, gave emphatic assurances of every possible
protection to foreign capital.

Detroit United Railway.—After returning to Montreal
from a visit to New York, where the directors have been in
session for several days, A. J. Ferguson, vice-president of
the road, made the following statement:—

“The general situation of the company is that, by reason
of withholding increased dividends, representing a fair return
on the value of its property it has employed in serving the

' public, it has accumulated a large surplus. In January, 1902,

the company was -authorized to issue $25,000,000 of bonds,
secured by a mortgage on its property, to provide for under-
lying bonds and to meet requirements from time to time with

- reference to the extension and development of its lines. It

was considered at the time that the provision made by this
$25,000,000 mortgage would provide for necessary extensions

- and betterments indefinitely, but the inerease in population
. and the development of industries and commercial activities

‘Within the territory served by the company’s transportation
has been so great that the provision thus made has been
;&;W»-':th&.'mm:xaze having now been closed several
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“The increased demand for extension of the company’s
system and general facilities continues, and our bankers have
advised that before or in connection with the adoption of
any permanent financial plan the company’s properties be
segregated—the city lines from the suburban ones. If this
plan, which is under consideration, shall, upon full investi-
gation and consideration, be deemed wise, it would involve
a reorganization to some extent, and also the adoption of a
comprehensive programme with reference to the financial
needs of the country, both for the near and distant future.
The company,” continued Mr. Ferguson, “proposes to
efficiently serve the people within the territory occupied by
its system depending on it for service, having full regard to
the future increase in population. If a plan of reorganiza-
tion and for permanent financing be finally approved by the
board of directors of the road, it will, of course, be submitted
to the stockholders for their consideration.”

Consumers Gas Co.—A surplus of $129,708 is shown in
the annual report of the company for the year ended Sep-
tember 30th last, as compared with an adverse balance of
$127,064 in 1919. Gross income for the year amounted to
$6,426,896, compared with $5,506,215 in 1919. This good
showing, however, was offset to a large extent by an increase
in operating expenses from $4,5640,298 to $5,186,622.

In his report to shareholders, A. W. Austin, president,
points out that during the year there was an increase of 10.28
per cent. in the quantity of gas sold and an increase of 5,760
in the total number of customers supplied. He observes that,
notwithstanding strong electrical competition encountered
during the past ten years, the output of gas during that
period has nearly doubled. The number of customers has also
increased 90 per cent., although in the same period the popu-
lation served by the company has increased only 44 per cent.
There has also been a large increase in the number of pur-
poses for which gas has been used.

In regard to the profit and loss account, Mr. Austin
draws attention to the fact that the surplus of $129,708 has
been placed to reserve. He also states that, compared with
the magnitude of the figures involved, this surplus appears
a small one, and especially so when bearing in mind the
adverse balances of the past several years during the war
period, which must be gradually recovered. The year’s opera-
tions were affected by marked increases in the prices of all
commodities necessary for the manufacture and distribution
of gas. During the past three months, it is pointed out,
prices have advanced at a greater rate than in any similar
period in the company’s history. Both coal and gas oil have
advanced to prices undreamed of, and the company is paying
for these materials at the present time from two to three
and a half times the prices paid in 1915.

The general financial position of the company was not
materially changed. Total assets at the end of the year were
$12,293,264, as against $11,944,208 at the end of the previous
year. The following figures show the principal changes:—

1920. 1919.
Balance brought down ......... $ 1,240,274 $ 965917
L s R RS G o 380 60,592 57,636
DAGIaaRE = s s s e 536,070 535,999
Plant and buildings renewal..... 513,902 499,445
Transferred to reserve.......... 120,085 et e
Reservedymmd -/ LGl Ll 3,346,982 3,119,668
Capital sloss oo h R 5,360,700 5,360,700
Real estate, plant, ete. .......... 10,775,954 10,444,795
Cash in bank and offices......... 141,497 141,530
Accounts receivable ............ 516,557 456,415
Accounts payable ,.......... °E 318,710 233,044
Special bank advance .......... 1,346,538 1,268,288
Materials and supplies ......... 655,950 693,494
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LOAN COMPANIES EXPERIENCE GOOD DEMAND

Activity in Mortgage Field Greatest in Years—Prosperity
in Saskatchewan Has Exceptions

(Staff Correspondence.)
Regina, Sask., October 23, 1920,

ARM prosperity is resulting in an active demand for
mortgage loans, according to H. W. Givins, manager of
the Huron and Erie Mortgage Corporation in this city, and
president of the Land Mortgage Companies’ Association of
Saskatchewan. In an interview with The Monetary Times Mr.
Givins said:—
“At this time of the year, late October, the farmer in
Saskatchewan reviews the work of the year, and he knows

fairly well whether his farming operations have been profit- °

able or otherwise.

“The prosperity of western farmers has received much
generous advertising—in exchanges of views, at tariff in-
quiries and elsewhere—but less is heard of the men who find
the balance on the wrong side of the ledger, and compara-
tively little is heard of the earlier years of struggle of the
successful farmer, when only an untiring energy and a de-
termined tenacity, mixed with characteristic western
optimism, have enabled him to carry on and lay the founda-
tion for his present satisfactory financial position.

Some Farmers Suffer Loss

“In not a few districts the 1920 balance sheet of many
western farmers shows a heavy loss, and those of others a
quite inadequate return for the labor of the year. When one
considers the extensive and wide-spread areas throughout
which our grain-farming operations are carried on, the vary-
ing weather conditions and the different qualities of soils,
it is not to be expected that all crops will be uniformly
bountiful, or that there shall be no crop failures at all,

“The areas where crops this year are poor are not large,
and it is encouraging to note that many districts where re-
turns in 1919 and 1918 were much below the average have
this year produced good crops, which will enable the farmers
there to substantially reduce their liabilities.

“Looking at the province as a whole and considering our
estimated total grain production for this year, there is, I
think, justification for a general feeling of satisfaction. In
Saskatchewan and in all western Canada financial and busi-
ness conditions are bound to show, as a result of increased
production, very substantial improvement and increased
stability. Y

Increase in Crop Production

“Recently published estimates indicate that, as compared
with the year 1919, the province of Saskatchewan will show
an increase in production of the various grains of 47,000,000
bushels of wheat; 60,000,000 bushels of oats; 4,000,000
bushels of barley and rye, and over 4,000,000 bushels of
flax. Alberta shows increases in production of wheat, oats,

o barley and rye, represented by very similar figures, and

Manitoba, while showing little or no increase in wheat pro-
duction, shows an increase of approximately 6,500,000 bushels
in the coarser grains. The products from the farms of
western Canada, therefore, should very materially strengthen
the financial and commercial position of Canada, as a whole,
both at home and abroad. :

“In Saskatchewan within the past year, sales of farm
lands—both improved and unimproved—have been quite
numerous, and prices have in many districts advanced con-
~ giderably. Many successful farmers from the western States

_are purchasing farms in Saskatchewan, and where the land
is still in its virgin state they are proceeding to bring it
" under cultivation without delay. As a result, there are large
areas of newly broken land in many districts, and this, added
to the additional acreage being brought under cultivation in
the ordinary development of improved farms, gives promise
- of further progress and substantially increased production
~ next year. X ;
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Loan Conditions Healthy

“The business of mortgage companies in Saskatchewan
can be said to be in a very healthy condition, and the out-
look is generally regarded with satisfaction. From the pro-
ceeds of their 1920 crops borrowers will be substantially re-
ducing their mortgage loans, improving their buildings and
bringing more land under’ cultivation, and as a result the
securities held by mortgage companies will be strengthened
and increased in value.

“At the present time the demand for mortgage loans is
very active indeed. It might be said that not for many
years have mortgage companies been able to secure such a
large volume of exceptionally attractive investments. While,
owing to the stringent financial conditions of the past few
months and the resulting shortage of funds, some companies
have been obliged to curtail their loaning operations, the sub-
stantial repayments on existing investments, which will, no
doubt, be available in the very near future, should provide
funds to take care of a very large volume of new business.

“Further development and more substantial improve-
ments, the bringing of new land under cultivation and the
increase in the value of our farm lands all tend to widen
the field for investment and create a greater demand for the
funds which mortgage companies provide for just such pur-
poses. These conditions also give some indication of steady
substantial progress in the upbuilding and development of
Saskatchewan.”

CORPORATION SECURITIES MARKET
(Continued from page 42)
subsequent payment date, while all shares paid for on De-
cember 15 will rank for dividend of record January 10, and
g0 on over the other payment dates. Interest at the rate
of 8 per cent. per annum will be allowed on all instalments
paid on the due dates, such interest to run from date of
payment of each instalment and to be payable on the next
following dividend date. Warrants will be issued upon clos-
ing of transfer books on November 5 mext. Certificates of
common capital stock will be issued on and after May 15,
1921,
New Stock Offerings

The Sterling Securities, Ltd., and the Standard Bond
Corporation, Ltd., Halifax, N.S., are offering $250,000 8 per
cent., preferred stock of the J. W. Cumming Manufacturing
Co., Ltd,, at par with a bonus of 20 per cent. common. The
J. W. Cumming Co. is a manufacturer of coal mining tools,
equipment, drop forgings, crankghafts and connecting rods
for farm tractors and gasoline engines, ete.

Motor-Sundries Corporation, Ltd., recently incorporated
to take over the business of Motor-Sundries, Ltd., Toronto,

is offering 1,500 shares of common stock of a par value of .

$100, to take care of increasing business and to provide suf-
ficient capital to purchase or erect a manufacturing plant
to fulfill orders now offered. A large proportion of the new
company's stock is held by shareholders in the old company.

Traders Finance Corpontlon,“'laﬁ.

Traders Finance Corporation, Ltd., is the name of a
rew company recently formed in Winnipeg to finance dealers
in automobiles by purchasing their notes secured by their
stock in trade. No public offering of preferred shares has
peen made yet, but advance subscriptions from the company’s
associates will probably amount to about $100,000 for the
time being. “We have a large connection with the grain
trade,” said W. W. Evans, manager, to The Monetary Times,
“and thesc gentlemen are using their funds at the present
time to the last available dollar in the conduct of their own
business, and we do not intend to place the proposition be-
fore them systematically until the first of the nmew year,
when the peak load of the grain business has passed. By
that time we anticipate that, general conditions being normal,
at lea’s't $250,000 additional stock will be taken up in Win-
nipeg. ;
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RECENT FIRES

Business Sections of the Towns of Margaret, Man., and Ste.

Stanislas, Que., Were Damaged—Western Canada Flour
Mill at Brandon and the Globe Waterproof Clothing
Co. at Montreal Also Suffer Losses

Arnprior, Ont.—October 24—The lumber piles of S. R.
Rudd and Co. were destroyed by fire. The loss is $15,000,
with $8,000 insurance.

Aurora, Ont.—October 23—Residence of Harry Hawkes,
in Whitechurch township, was destroyed by fire.

Aylmer, Ont.—October 24—Fire did $20,000 damage
when a fire occurred in the outbuildings on the farm of
- Thomas Ritchie, on the Aylmer Road.

Barons, Alta.— October 20 — Shoe shop of Charles
Knowles was damaged by fire. The loss is $1,500, with no
insurance.

Belleville, Ont.—October 22—The power-house of the
Hydro-Electric Power Commission of Ontario, situated at
Healy Falls, was damaged by fire. The origin of the fire was
caused by the explosion of lightning-arrester tanks.

‘Bowmanville, Ont.—October 24—William M. Horsey,
police magistrate, sustained a loss of $4,000 by the burning
of his farm buildings.

Brandon, Man.—October 21 — Spontaneous combustion
caused a fire at the oatmeal plant of the Western Canada
flour mill, doing $15,000 damage.

Cobalt, Ont.—October 23—The shaft-house at the La
Rose Mine was destroyed by fire.

Dana, Sask.—October 22—Home of Nicholas Stucenski
was destroyed by fire. There were three fatalities.

Hampton, N.B.—The fires reported in last week’s issue
at Hampton, Ont., should have been Hampton, N.B.

Justice, Man.—October 18—Ogilvie Elevator, containing
20,000 bushels of grain, was destroyed by fire,

Margaret, Man.—October 24—Main portion of the village
was wiped out by fire. The fire, which is believed to be of
incendiary origin, destroyed eight buildings; an estimated
loss of $35,000.

Montreal, Que.—October 23—Damage estimated at $20,-
000 was done by fire of unknown cause in the premises of the
Globe Waterproof Clothing Co., 356 Notre Dame Street West,

October 25—Fogarty Garage, Ltd., 47 Murray Street,
was damaged by fire. The cause of the fire is thought to
have been a backfire in an automobile.

Morse, Sask.—October 21—Residence of Mr. Rouchat
was destroyed by fire. Two fatalities.

Mount Forest, Ont.—October 21—A barn on the farm
of Mr. Walls, on the second concession of Egremont, near
Mount Forest, was destroyed by fire,

Mulvihill, Man.—October 19—Home of Mons Larson was
damaged by fire. The fire was caused by lightning. The loss
is partly covered by insurance.

North Hatley, Que.—October 22— Residence and two
barns belonging to Alfred Simard were destroyed by fire.
The loss is partly covered by insurance. 8

Owen Sound, Ont.—October 22—A house occupied by
Wm. McKibbon, 1635 2nd Avenue East, was damaged by fire.
The fire was started from a wood stove.

Port Hope, Ont.—October 22—Several buildings on the
farm of Frank Anderson, Bunker Hill, were destroyed by fire.
The loss is a very heavy one and has only a small insurance.

Quebee, Que.—October 22—Six houses were damaged
when a fire swept through a portion of Sillery parish, about
three miles west of the city. The loss is estimated at $10,000.

St. Johns, Que.—October 19—Fire in the stables at the
rear of Simpson’s grocery store destroyed the stables and
three horses perished. y .

- Ste. Stanislas de Kostka, Que.—October 15—Five houses,
one hotel, one restaurant, two stores, one blacksmith’s shop
and a hay shed were destroyed by fire. The fire was caused
from a defective chimney. The loss is estimated at $200,000.

Simcoe, Ont.—October 23—Catching fire from a pile of
burning leaves, a barn belonging to J, B. Jackson, Union
Street, was destroyed, L2 ;
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October 25—Dwelling of Herbert Barber, Main Stree't,».'

by fire, which is believed to have started from
g\? E;?haeiedstoyve. :I‘he loss is estimated at $3,000, with
$1,800 insurance. S5 A
Thornhill, Ont.—October 22—Barn containing season's
crops on the farm of John Moriarity was destroyed by fire.
Toronto, Ont.—October 22—Walnut Dairy, 90 Annette
Street, was damaged by fire. The loss is estimated at $5,000.
Premises at 140 Quebec Avenue were damaged by fire. The

loss is $1,300. Three hundred dollars’ damage was done to g

the office of Joseph Oliver’s lumber yard, foot of Spadina
Avenue. The cause of the fire is unknown. The building at
80 Nelson Street was damaged to the extent of $800. 3

October 23—Fire 6f unknown cause did $4,000 damage
to the three-story brick dwelling at the corner of Forest Hill
and Spadina Road. The house was not occupied, and is owned
by the Peterman estate.

Wolfe Island, Ont.—October 26—Residence of Fred
Watts was destroyed by fire. One fatality.

B SRR TSN

ADDITIONAL INFORMATION CONCERNING FIRES

Bridgeburg, Ont.—October 13—The Railroad Y.M.C.A.
was damaged by fire. The cause of the fire is unknown. The
loss is $11,000, with insurance of $13,000 in the G.T.R. Co.
and the Atlas Insurance Co. :

Conquerall Bank, N.S.—October 6—Union Church was
damaged to the extent of $5,000 and a barn owned by Mr.,
Heckman suffered a loss of $500. There was no insurance
on either. ,

Manitoba.—The fire commissioner’s statement for the
month of August shows that there were 170 fires with a loss
of $163,378. The following were the class of structure de-
stroyed or damaged by fire during the month: Dwellings 37,
farm buildings 32, automobiles 13, hotels 3, stores 2, gar-
ages 2, laundries 2, Rubbish heaps caused 28 fires, elec-
tricity 12, lightning 26, matches 17, explosions 6, smoking
14, sparks 5, and spontaneous combustion 4.

Ontario.—The following is a summary of the Ontario
fire marshal’s report for September:—

Corresponding
‘ 1920. months of 1919,
Number of fires .l lasiiis od, 791 720
Aggregate loss .............. $901,714 $931,918
Jisurance  JOBE ¢. oo i Vo gl 637,953 621,825
Loss not covered by insurance.. 263,761 310,093

Loss for nine months of 1920, compared with the corre-
sponding period of 1919:— ‘

1920. 1919.
Nuamber of fives .. .ol iodal 7,052 7,251
Aggregate loss .........., ... $8,263,094 $8,284,419
Tnisnrance 1088 i @0 aiid o 5,947,167 5,439,784

Loss not covered by insurance. 2,315,927 2,844,635

The chief fires of the months were at Ottawa—Day’s
rink and dwellings, $109,324; Smith’s lumber mill at Cal-
lender, $51,970, and stores at Brockville, $29,318.

The chief cause of fire during the month was lightning,

which was responsible for 175 fires, aggregating $171,365.
The chief classes from which the September fires came
were:—

i No. Loss.
Farth barfis - i50. .l il g S e sty 162 $299,222
DWORREE v oo vy e R 390 178,723
IEreantile REOYes ", .0 i shis g e 8 110,175
Manufacturing plants ................. 39 129,062

The fatalities and injuries of the month are: Killed, two

men and two women; injured, one man and four women.

Total, nine.’

Winnipeg, Man.—September 17—Building of the Owl
Metal Co., Ltd., was damaged by fire. The fire was caused
from a blow-out of electrical switch, which ignited gas. The
total loss is $18,000, with insurance of $9,200 in the Canada
Security Assurance Co. and the Newark Fire Insurance Co.
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Knocking at the Door

Opportunity is knocking at the Fire Insurance Agent's door

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

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

advantages of our agency. Do not put it off

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

Write our Service Department for full particulars of the

You are losing money with each moment of delay

FIDELITY (FIRE) UNDERWRITERS

OF NEW YORK
HENRY BVANS, President.

Policies assumed half by The Fidelity-Phenix Fire Insurance Company and half by The Continental Insurance Company of New York

CANADIAN HEAD OFFICE: 17 ST. JOHN STREET,

MONTREAL

W. E. BALDWIN, Manager

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

ASK FOR AN AGENCY FROM THE

“GRESHAM?”

Liberal Policies Reduced Premiums
ESTABLISHED 1848

Funds Exceed Fifty Million Dollars

Gresham Life Assurance Society
LIMITED

Gresham Building MONTREAL

ROWN LIFE

E have a policy to suit every insurance need—up-

to-date, liberal in its provisions. Plrt'icipntinl
Policyholders in the Crown Life are entitled to 959, of
all profits earned by the Company in addition to the
guarantees contained in their Policies.

The Crown Life is a good Company to insure in or to represent

Grown Life Insurance Co., Toronto

Agents wanted in unrepresented, districts

LAW UNION & ROCK

INSURANCE COMPANY, LTD.

LONDON, ENGLAND
Fire — Casualty—Automobile

Over $10,000,000 invested in Canada

Canadian Head Office Toronto Branch
MONTREAL ALF, WRIGHT . Fire Mgr.
COLIN E. S NORD, Manager ALEX. MacLEAN, Acc. Mgr,

Guardian Assurance Company
Limited, of London, England

Established 1821

Capital Subscribed,....coovvannnt. $10,000,000
Capital Paldeup viosoiilcsvisiss ~us $ 5,000,000
Total Investments Exceed..... ... $40,000,000 °

Head Office for Canada, Guardian Building, Montreal

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

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

ExTAnvisuen 1886
Queensland Insurance Co. Limited
of Sydney, N.S.W,
Capital Paid Up $1,750,000 Assets $4,015,811
Agents Wanted in Unrepresented Districts
MANAGERS ror CANADA !

Montreal Agencies Limited - - Montreal

TMAMARPAH LIE

SECURITY ano SERVICE

IJIVMnuIl Ll

HEAD OFFICE - WINNIPEC.
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BRITISH TRADERS " INGURANGE: COMPANY

Limited
Established 1865
AGENCIES THROUGCHOUT 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

I e A RIS RSO B
As at Reserve for Unearned Premiums .... 2o 94,542.18
December Number of Policiesin Force .................... 40,000
31st, 1919 Amount of Insurance in Force............ 83,290,110.00
Increase 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.

W EST I E: R N INCORPORATED 1851
Fire, Marine, Aq!o-
ASSURANCE COMPANY mobile, Explosion,
A " Riots, Civil Com-
PR ARSI TR ) T over $8,300,000.00 o p
Losses paid since organization **  77.700.00000 motions & Strikes.
Head Offices: TORONTO, Ont.

W.B. MEIKLE, C. 8. WAINWRIGHT, A, R. PRINGLE,
President and General Manager Secretary Canadian Fire Manager

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto
LYMAN ROOT, Manager

Business Men
Will Tell You

That the more money there is in
Canada the better it is for everyone.
HELP KEEP YOUR MONEY IN
CANADA by insuring in

THE CANADIAN FIRE INSURANCE CO.

HEAD OFFICE, WINNIPEG AGENTS EVERYWHERE

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LoNDON AND LANCASHIRE FiIRE INSURANCE
Company or LIvERPOOL.

THE NORTH EMPIRE FIRE INSURANCE Cﬁ

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
Bstablished A.D. 1720, FIRE RISKS accepted at current rates
Toronto Agents, Armstrong DeWitt & Crossin, Ltd., 86 Toronto St.

The Cdmmercial Lif‘e'

Assurance Company of Canada
“Head Otfices, C.RR. Bldg., Edmonton

THE ROYAL SCOTTISH

INSURANCE COMPANY, LIMITED
of Glasgow, Scotland
Contracts guaranteed by the NORTHERN ASSURANCE COMPANY, LTD.,
of LONDON, ENG.
Head Office for Canada: Room 306, Lewis Bldg., 17 St. John St., Montreal
G. E. MOBERLY, Manager.

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 INSURANCE COMPANY

The Oldest Scottish Rire Office

' Head Office for Canada - MONTREAL
J. G. BORTHWICK, Manager

MUNTZ & BEATTY, Limited, Resident Agents

H.W. RANDLE, Inspector
Temple Bldg.. Bay St.. TORONTO Telephone Main 66, 67. 68 & 69

Waterloo Mutual Fire Insurance Company

% ESTABLISHED IN 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-Presid
L. W. SHUH. Manaver. RYRON B. BECHTEL, Inspector. "
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FIRE Assets |
HAIL Exceed |
AUTOMOBILE $93,000,000

Eagle Star

AND

British Dominions
INSURANCE COMPANY LIMITED

OF LONDON, ENGLAND

Head Office for Canada - Toronto
J. H. RIDDEL, Manager ECG [OHNSON. Asst. Manager

Dale & Company, Limited, General Agents, Montreal and Toronto

The Mninn N

Fire Insurance Company, Limited, of PARIS, FRANCE
Capital fully subscribed, 50% paid up ... ..ccn.. .. § 2,000.000.00

Fire and General Reserve Funds ......... > §.270,000.00
Available Balanoce from Profit and Loss Acocount 55,891.00
Netpremiums in 1919 «...vocovvii sonvnsnnrsnss 8,648,669.00
Total Losses pald to 31st December, 1919 ... .... 114,500,000.00

Canadian Branch, 17 St. John Street, Montreal; Manager for Canada,
Maveor Frrraxp, Toronto Offices, J. H. Bwart, Chief Agent, 18 Welling-

ton St. Bast; R. B. Rice & Sons, Toronto Agents, 66 Victoria St.

Canada Branch
Head Office, Montreal

DIRECTORS
Jas, Carruthers, Esq.
M. Chevalier, Esq.
Sir Alexandre Lacoste.
Wm. Molson Macpherson,
Esq.

Sir Frederick Williams-

Taylor, LL.D.
— — J. Gardner Thompson,
e — Sl : Ml.nage'r.
(INSURANCE COMPANY ) Assistant Manager.
=ZEN LIMITED ), e J. D. Simpson, Deputy
g 2 Assistant Manager.

A BRITISH COMPANY

UNION INSURANGE SOCIETY OF GANTON, LIMITED

ESTABLISHED 1835

Head Office - HONGKONG
General Manager, C. MONTAGUE EDE

Head Office for Canada, 36 Toromto Street, Trromto
Manager for Canada, C. R. DRAYTON

A Combination of age, magnitude and experience

General Agents, Toronto - MUNTZ & BEATTY
Fire, Marine and Automobile

LONDON & SCOTTISH #oaiissi

Formerly London and Lancashive Life and Gemeral Ass'ce Assoc’n., Limited
Established in Canada 1863
ALL CLASSES OF LIFE ASSURANCE TRANSACTED
COMPANY,

SCOTTISH METROPOLITAN comeax

FOR FIRE, ACCIDENT and SICKNESS INSURANCE

Guarantee Bonds, Blevator and General Liability, Automobile ‘Linhility.
and Fire, Employers’ Liability, Public und Teams Liability.

ASSURANCE

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

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

ALFRED WRIGHT,
Manager

THE

LONDON &

A. E. BLOGG,
Branch Secretary

LANCASHIRE
INSURANCE C2

LTD

14 Richmond St. E
TORONTO

Security, $46,500,000

™ CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE : WINNIPEG, MAN.

TOTAL ASSETS - .

_—

$2,617,350.09

A Canadian Company Investing its Funds in Canada

APPLICATION FOR AGENCIES INVITED
TORONTO OFFICE: 20 KING STREET WEST
W. H. GEORGE, Superintendent of Agencies
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BUY Long-Term
Bonds NOW

Wealth and Conservatism

Indicate the Security of Ontario Municipal Bonds

Ontario isthe most wealthy of the Canadian Provinces.
Her 2,800,000 people, prosperous, progressive and
industrious, produce one-third of all Canada’s agri-
cultural products and more than one-half of her
manufactures. Ontario’'s Municipalities include 24
cities, 139 towns and 150 villages—slow but steadily
growing urban centres whose conservatism is elo-
quent of the inherent worth of Ontario Provincial
and Municipal Bonds.

Bonds of Ontario cities and towns in denominations
of $1,000 and smaller amounts running for short or
long terms may be purchased now to yield high
interest rates. For instance, City of Sarnia 67 bonds,
of short or long maturity, may be purchased now to
yield 63{.

Ask for a copy of our descriptive eircular.

Dommion Securmes
CORPORATION-LIMITED

ESTABLISHED 1901

MONTREAL TORONTO LONDON, ENG.

Insurance Company
of North America

CAPRIAL | oo A $ 5,000,000.00
ASSETS JULY 1st, 1920.......... $38,946,013.37

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

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

‘Robert Hampson & Son, Limited

GENERAL AGENTS FOR CANADA
1 ST. JOHN STREET MONTREAL

TR ISR S I T e

Property Listings

Residential property in Van-
couver is in strong demand.
Owners desiring to sell will find

this office active in their interests.

Q@nm&gm

FINANCIAL AGENTS

The Pacific Building, Vancouver, B.C.
Sey. 9490

Great American

Fnsuvance Company

Nework

INCORPORATED -1872
PAID FOR LOSSES

$112,397,573.17
sTATEMENT JANUARY 1, 1920

CAPITAL
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

THE SECURITIES OF THE COMPANY ARE BASED
UPON ACTUAL VALUES ON DECEMBER 31st, 1919
Si horized, sub id-

oak Bkt ol The Compeny hae bei Taremd o slo ool ook

The Company now owns $10,000,000 U. S. G
Liberty Loan Bonds and 5340,000'Cnn:|dian Victory l:::rl';:::al:f

Home Office, One Liberty Street
New York City

Agencies Throughout the United States and Canada
ESINHART & EVANS, Agent MURPHY, LOVE, HAMILTO
39 SlcrnlnentA Street g D& Péscg.l:i%l:ﬁg- "
on
Montreal, Quebec “m'.l'.::ronto. Ontario 2
WILLIAM ROBINS, Superintendent of Agencies
minion Bank Building, Torento, Ontario




