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Every
Holder of Securities

The very first step new investors should take
after receiving their certificates should be to
make a complete detailed record of all the
important points in connection with their
securities. For this purpose we have prepared
a convenient ‘‘Security Record” form which
is almost indispensable as a ready reference.

A Copy of the "“Security Record”

form gladly sent on request.
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Coming Session Has Many Problems

Political Developments Anticipated—Union Party Must Have Solid
Platform and Active Leadership to Survive—Direct Taxation, the
Tariff and Labor Questions Are Among Subjects for Legisiation

(Special to The Monetary Times.)

Ottawa, February 19, 1920.

PARLIAMENT will open iri another week under peculiar

and interesting circumstances. The prime minister will
be absent and in his place will be an acting premier without
his authority; back of him will be a more or less divided
and restless party. The government has been weakened
since the last session by the loss of two of its strongest
members, Hon. F. B. Carvell and General Mewburn, while
there is good reason to believe that before the house opens
there will be the announcement of the retirement of a third.
The house is opening on a session which, from the stand-
point of political excitement, has infinite possibilities. How-
ever, there is no use predicting what will happen. For the
past three years political prognosticators at the opening of
parliament have confidently announced that the government
was on the point of dissolution and that it could not pos-

sibly last out the session. It has wound up each session pos-

sibly stronger than at the opening.

Parliament Buildings Not Ready

: Parliament will ‘meet in the new buildings. Unless
miracles are performed in the next week, the conditions will
be far from comfortable or.satisfactory. A small army of
workmen are strenuously endeavoring to get a semblance
of order and to smooth out the ragged edges of an uncom-
pleted contractors’ job, but at best the two chambers will
meet amid the grime and dust and noise of work. It can-
not be otherwise unless the contractors’ cease all operations
as long as the house is in session. It is -candidly admitted
now that a huge mistake was made in moving into the new
building this session. It will be two years yet before the
contractors and architects hand over a completed job to the
government.

Union Platform May be Presented

This session will, undoubtedly, see a final decision as to
the future of the Union party, and as to the selection of a
leader. Both Liberal and Conservative Unionists are de-
manding that some decision should be reached. It is realized
that the present unsatisfactory conditions cannot long pre-
vail. The first question to be settled is that of a platform.
The great trouble with the government at present is that
it has no policies. No one is sure just what it stands for,
and a party as well as an individual without guiding prin-
ciples, is steering for the rocks. It is understood that the
cabinet has been working on a platform which may be sub-
mitted to an early caucus.

+ Tariff May be Chief Issue

On most questions there will be little difficulty in reach-
ing an agreement. The stumbling block, if any, will be the
tariff. However, the majority of the cabinet and probably
the majority of the government’s parliamentary following,

are apparently prepared to unite on a policy of moderate
protection, with a tariff revised after careful inquiry, upon
scientific lines with a view to protecting our industries and
raising revenues and yet not extending special privileges
to any industries. Hon. Arthur Meighen has been making
speeches along these lines, and while he was probably voic-
ing only his own personal views at the time, as far as can
be learned, it is about the opinion of the majority of the
government.
tionists or some of the government’s western following. The
former will make a group of their own and the latter will
probably be driven to join the cross-benches. If the platform
is not acceptable to the government caucus, then disintegra-
tion will rapidly follow and the old Conservative party will
be resurrected.

Government Leader Also Uncertain

The platform approved, the next question will be that
of leader and this is even more involved. Of course, until
Sir Robert Borden actually retires, nothing can be done. Tt
is rumoured that his resignation is all written out ready to
be handed to the Governor-General if so desired. When he
left Ottawa his health was such that not even his closest
and best friends ever expected to see him in his office again.
He is reported, however, to be much improved in health and
if the cabinet and the party fail to agree on a leader and
at present there is no Elisha in sight, he may remain at
his post. Whatever happens, unless there is a real crisis,
he will not be in Ottawa this session.

Finance Minister’s Policy

Interest of the session will, of course, centre around the
budget speech, both from a political and business stand-
point. It will be the first budget of Sir Henry Drayton and
will be one of the most important in the history of the
country. Sir Henry, from the time he took the portfolio,
has taken the stand that the first essential was strict econ-
omy and that current expenditure and revenue must bal-
ance. Revenues for this past year have been buoyant and
will run nearly $350,000,000. The estimate for the coming
year will not be less. This means that expenditures will
have to be kept to this sum if there are not to be heavy
borrowings. With fixed expenditures running to some hun-
dred and fifty millions or more through interest, pensions,
ete., it is no easy task to pare the expenditures down to this
sum. Salary increases will run into millions, while the
government service is constantly expanding. The estimates
have been sent back a couple of times for revision and the
ministers are still worrying with their officials on the subject.

It is intimated that there will be no drastic tariff changes
this session. Until the party adopted some policy this is
self-evident, Here will come the big tug of the session as
the cross-benches led by Hon. T. A. Crerar are certain to
call for a general revision downwards, while in view of the

' Liberal platform, Hon. Mackenzie King cannot sit quiet.

Such a policy will not satisfy extreme protec-
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Income and Business Profits Taxes ;
There is much interest as to whether the business profits
tax will be retained, the income tax increased or new taxa-
tion imposed. There is much guesswork at Ottawa, but it
is nothing but guesswork and the chances are that noth-
ing will be known definitely until Sir Henry makes his budget
speech. g

Volume 64.

There will be labor legislation this session. How im-
portant it will be is hard to say. It is intimated that there
will be some sort of maval program, although this will be
submitted to caucus for approval. It is not believed it will
be an extensive program for the present. It is possible
some German ships, dry docks, dredges, etc., may be turned
over to Canada. It is correct that they have been offered.

Manitoba Assessment and Taxation Commission

Report to Government After Hearing of Much Evidence Recommends
Numerous Reforms—Income Tax on “Ability to Pay ” Basis is Favoured
— Want More From Dominion — Permanent Commission Proposed.

DMINISTRATION of assessment law by a provincial com-

mission is probably the most important recommendation
of the Manitoba Assessment and Taxation Commission, which
has just presented its report to the government. Other
features of the report are recommendations favouring an
income tax for cities, towns and villages, a business tax
levied on net profits, a heavier succession tax on large estates
and abolition of the amusement tax. The commission also
recommends that the poll tax be abolished and that a levy
be substituted for statute labour in rural municipalities. It
is strongly urged that the establishment of municipal rural
school boards be made compulsory instead of optional. In
the matter of tax exemptions, it is recommended that the
exemption of church property in urban municipalities be
limited to the church building itself and the land upon which
it stands; and that the exempted portion be liable to be sold
along with the non-exempted portion of the site for arrears
of taxes upon the latter; also, that in the case of creameries
and cheese factories the exemption be limited to $5,000; and
that hereafter no exemptions of any kind can be granted by
municipalities without a vote of the ratepayers as on money
by-laws.

The Manitoba Assessment and Taxation Commission was
appointed on July 26, 1918, and held sessions to receive evi-
dence in various parts of the province. It was composed of
eighteen members, representing the government, the city of
Winnipeg, Manitoba university, and other interests. The
report is signed by only twelve of the members, including
E. M. Wood, deputy municipal commissioner, who was
chairman.

Summary of Report

The recommendations, as summarized by the commis-
sioner, are as follows:—

1. That except as may be hereinafter provided, the pres-
ent incidence of municipal taxation in the province be not
altered.

2. That all real property in the province be assessed.
Land at its value; buildings and other improvements at two-
thirds of their value. (a) Land, as distinguished from build-
ings, shall be assessed at its value at the time of assessment.
(b) In the case of land having buildings thereon, the value of
the buildings be the amount by which the value of the land
is thereby increased. (c) In assessing land having buildings
thereon, the value of the land be set down in one column.
In another the sum representing two-thirds the value of the
buildings. The value of the lands and buildings together to
form the total assessment of the property.

3. That in urban municipalities, comprising cities, towns
and villages, the basis of taxation shall be:—(a) The assess-
ment value of real property. (b) Business. (c) Income.
(d) Special franchises. (e) Licenses.

4, That ih rural municipalities taxation be on the as-
sessed value of land only, in the case of farm land; and on
the assessed value of both land and buildings and on net
profits of business and on incomes, in unincorporated village
~_areas in rural communities, where lands are mot used for

. purely agricultural purposes.

5. That for the purpose of widening the base of taxation
an income tax be introduced in the urban municipalities of
the province, as well as in those portions of rural muni-
cipalities having urban characteristics. The tax to be on
all incomes of persons over certain fixed amounts.

6. That for the period of at least one year, the prevail-
ing provisions regarding the imposition and collection of the
business tax and the personal property tax be continued, and
that thereafter, as soon as possible, the tax imposed and to
be collected in such cases, be on the basis of net profit of
business. -

7. That a tax commission be constituted at the earlies
possible date, with sufficiently wide powers as will enable
said commission to fully and effectually perform its fune-
tions, comprising in part:—(a) The active co-operation with
local assessors, not including cities, respecting the prepara-
tion of municipal assessments with the view of improving
the same. (b) The administration of any income law that
may be enacted; also that relating to a business tax. (c) The
preparation, whenever required, of equitable equalized assess-
ments relating to the several municipalities of the province,

upon which to fairly apportion between municipalities the

annual statutory levies of the municipal commissioner.

Provision for Road Improvements

8. That the statute labour provisions of “The Assess-
ment Act” be repealed and that there be substituted there-
for the power, and only the power, to rural municipalities,
to levy for a limited amount annually against all ratable
property within their respective limits for expenditure on
road improvements where most needed in the opinion of
councils.

9. That the poll tax provisions of “The Assessment Act”
be absolutely abolished at the end of the year 1920.

10. (a) That the School Act be amended making the
taxation unit for rural schools correspond in area with that
for municipal purposes. (b) That the establishment of muni-
cipal rural school boards be made compulsory instead of'
optional (as is now the case) throughout the entire organ-
ized rural portions of the province. (c) That in the election
of trustees to said boards, a fair method be provided to gov-

‘ern in all cases. (d) That when school districts provide the

plant equipment for secondary education, the departmental
grants to such be equal to, or at least 80 per cent. of, the
entire cost of operation.

" 11. That the exemption of church property in urban
municipalities be limited to the church building itself and
the land upon which it stands; and that the exempted pot-
tion be liable to be sold along with the non-exempted portion
of the site for arrears of taxes upon the latter.

Tax Exemptions

12. (a) That in case of creameries and cheese factories,
the exemption provision contained in “The Assessment Act”
in such cases be restricted to $5,000 of the assessed value
thereof, and that they be taxed on any excess capital over
that limit. This provision to be applicable to all existing
creameries and cheese factories in the province. (b) That
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hereafter the power of municipal councils to exempt property
of any kind from taxation be conditional upon the by-law or
by-laws being first submitted to and receiving the assent of
the duly qualified ratepayers, as in the case of money by-laws.

13. That as regards the apportioning of the cost of
sewers, sidewalks, pavements and street openings, effect be
given in such cases as outlined in our report under the head-
ing “Local Improvements,” believing that the suggestions
offered will result in an equitable distribution in such cases
of the charges in proportion to the benefits received.

Lands Sold for Taxes

14. That in connection with applications by municipal-
ities for titles to lands purchased at tax sales, the procedure
be simplified, and the cost reduced in such cases in land
titles offices. -
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15. That the provisions of sections 129 and 144 of “The
Assessment Act’’ be amended so as to do away with suit and
distress for taxes in cases where the owner of land has a
title thereto in fee simple. -

16. That “The Succession Duties Act” be so amended as
to ensure greater revenues from larger estates.

17. (a) That we approve of the following as being proper
sources of provincial revenue:—Corporation taxation, railway
taxation, succession duties tax, supplementary revenue tax,
unoccupied lands tax, automobile tax, the amusement tax.
(b) As regards the amusement tax, we recommend that this
form of taxation be abolished so soon as the government sees
its way clear to substitute other sources of revenue to take
its place. (c¢) That the annual revenue from automobile
licenses be earmarked for expenditure upon roads constructed
under the provisions of the Good Roads Act.

Investmehts and the Market

Shredded Wheat Gross Earnings Increased — Laurentide Power Company’s Income Reduced—
Shawinigan Power Earned 7.3 Per Cent. on Common Stock -- Gain in Receipts of Mackay
Companies Offset by Higher Operating Expenses —William A. Rogers’ Report Reflects Recovery

Dominion Power and Transmission Co.—At the annual
meeting of the company in Hamilton on February 16, gross
earnings were reported as $3,477,386 and operating expenses
$2,287,704. The surplus earnings were $700,750. Col. J. R.
Moodie, president, said that the company expected to in-
crease its waterpower development to 135,000 horse-power.
The following directors were re-elected: Sir John Gibson,
Col. J. R. Moodie, James Dixon, W. C. Hawkins, Lloyd Harris,
Charles E. Neill, C. A, Birge, W. E. Pinn, Robert Hobson
and John Dickenson.

Shredded Wheat Co.—The financial statement of the
company just issued shows that gross earnings in its.last
fiscal year exceeded $2,000,000 and the net $1,378,450. The
latter was an increase over the previous year of more than
$450,000. The balance sheet shows a gain in cash of some
§22,000, a decrease of about $240,000 in the amount invested
in secux:xties ax}d a corresponding increase in the amount in-
vested in subsidiary companies. The surplus shows a gain
of nearly $470,000 as a result of the year’s operations. In-
vestments in stock showed a decrease of nearly $250,000, as
compared with the preceding year, while investments in sub-
sidiary companies increased over $250,000. Total assets in
1919 were $11,691,207, as compared with $11,433,623 in 1918.
Reserves increased nearly $100,000 last year.

Shawinigan Water and Power Co.—The financial report
of the company for 1919 has just been issued, and shows
that earnings on the common stock of $20,000,000 amounted
to 7.3 per cent., as compared with earnings on the $16,342,500
common stock in the preceding year of 8.8 per cent. Gross
earnings increased about $100,000 to $3,727,045, expenses in-
creased $10,000 to $1,296,187, leaving a balance after depre-
ciation and reduced bond interest of $1,473,743, as compared
with $1,410,093 in 1918. The surplus after dividends and
reserves amounted to $12,841, which added to the previous
surplus of $17,710 brings present surplus up to $30,551.

The balance sheet of the company shows that the capital
stock has been increased from $16,342500 to $20,000,000.
The $3,582,900 notes have been retired, and there is a slight
increase in general reserves, including sinking fund reserves.
On the assets side of the balance sheet there is a small in-
crease in property account, also in the value of transmission
lines, machinery, etec., and accounts receivable are down over
$1,300,000 to $1,571,379, while the cash item has increased by
$220,000 to $525,228. On the liabilities side of the account,
accounts payable are $220,000 lower at §730,224.

In speaking of the financial position of the company,

President J. E. Aldred stated that both note issues and the

entire issue of debenture stock has been retired, and that

there remained outstanding only the amount of the newly
authorized bond issue, and something less than $4,000,000
of the original issue of first mortgage bonds.

Mackay Companies.—The annual report of the company
which was presented to shareholders at the annual meeting
at Boston this week, showed receipts of $5,021,094, compared
with $4,695,496 in the previous year. This gain in revenue
was almost entirely off-set by higher operating expense,
which amounted to $644,888, as against $301,120. Dividends
amounting to $4,355,988 were paid, compared with $4,388,677,
and the balance carried forward was $20,223, compared with
$5,698. The balance-sheet shows total assets of $93,324,774,
compared with $93,304,5651. In accordance with the usual
custom of the company, no details are given beyond the
statement that investments comprise $98,294,192, and cash
$30,581 of the assets. The liabilities are: Preferred shares,
$50,000,000; common shares, $41,380,400, both unchanged
from last year; and surplus, $1,944,374, compared with $1,-
924,151. A change has been made in the trustees. The
Canadian trustees now are Lord Shaughnessy and Sir Ed-
mund Osler. It is understood that Sir Vincent Meredith
has resigned. |

President Clarence H. Mackay, in his report, reviews
the relations between the Mackay Companies and the United
States government with reference to the government opera-
tion of telegraph, cable and telephone systems during a part
of the year. The dispute over the earnings of the telegraph
and telephone systems has been considered closed, and the
company does not intend to report its cable earnings and
expenses.

Ritz-Carlton Hotel Co., Ltd.—At the annual meeting of
the company in Montreal, President Chas. R. Hosmer, in
his address to shareholders said:—

“The improvement in the receipts of the hotel, which
started at the time of the declaration of the armistice, con-
tinued throughout the current year, and, although the cost
of conducting the business in every department was largely
increased, the net results must be considered satisfactory.
Your directors, believing that the hotel was firmly established
on a paying basis, entered into negotiations with the holders
of the first and second mortgage bonds, the interest upon
whose securities has not been paid for some years, resulting
in an agreement being made by which the holders of the first
mortgage bonds of the company would receive second mort-
gage bonds to cover interest on their securities from the
1st of December, 1913, to the 30th November, 1918, and a
cash payment to cover the interest due on the 1st June, 1919,

(Continued on page 38)
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TRADE AND COMMERCE OVERSEAS DEPARTMENT

Succeeds Canadian Trade Mission in London—W. C. Noxon
and Harrison Watson are Chief Officials—Purposes
of the Branch

HE Canadian Trade Mission in London, England, has

been succeeded by a special trade commission, which
will be a branch of the Trade and Commerce Department,
and will be under the direction of W. C. Noxon, who was
chief assistant under Lloyd Harris. With Mr. Noxon will
be associated Harrison Watson, chief trade commissioner in
the United Kingdom, who will co-ordinate the work of asso-
ciated trade commissioners with the overseas branch.

It will not be the duty of the overseas branch to make
sales or purchases or negotiate contracts for individuals or
corporations. This must be left to their own resources and
efforts. The aim of the overseas branch will be:—

1. To provide a convenient commercial meeting-place
for Canadians visiting London for business purposes, where
they will be made welcome and can find men ready and will-
ing to give them advice and information.

2. To have at hand full and permanent information as to
conditions of trade, openings for business, demands for Cana-
dian supplies and possible contracts; to facilitate conferences
with business firms, manage introductions to business houses
and in every legitimate way aid Canadians to extend trade.

3. Conversely, the overseas branch will be a Canadian
bureau of business information as to Canadian products,
where persons desirous of doing business with Canadians
may find ready answers, careful directions and sound, reliable
counsel.

4. To give reasonable and uniform publicity to Canadian
resources and productions and opportunities.

5. To establish a wideawake and efficient commercial
liason -office between Canadian producers and world buyers
in London, and to that end the overseas commercial branch
in London will keep in close touch with the commercial intel-
ligence branch of the Department of Trade and Commerce.

It is emphasized that the trade mission was designed
to fill an emergency, and was never intended to operate per-
manently on the basis laid down for its temporary activities.
The chief business of the mission was to procure contracts
for Canadian producers, supervise them and distribute them
in Canada. A small commission was charged to the parties
receiving the contracts. This feature will disappear. It is
considered inadvisable arnd impracticable on the part of a
government in the normal processes of purchase and sale.
Under the new system, the activities of the whole body of
Canadian trade commissioners in Europe will be linked up.

WESTERN ASSURANCE BUILDS UP RESERVE

An increase in the fire business, but a large reduction in
marine business is indicated by the report of the Western
Assurance Co. for 1919. Fire premiums were $3,286,282, com-
pared with $3,213,637 in 1918, and the marine were $2,024,-
105, compared with $3,298,193. Interest and rents increased
by over $40,000, and $2,312,911 was brought forward from
1918, as against $1,920,911 brought forward into that year’s
account, but the total income for 1919 is $5,538,994, a reduc-
tion of $1,100,000 compared with last year. Reductions in
losses, however, more than offset these differences. In the
marine department the losses and expenses for 1918 had
been more, than the premium, but this year they are slightly
less. Fire losses have also been reduced, and total income
for both lines exceeded expenditure by $770,000.

Most of the large balance in profit and loss account is
now set aside as unearned premium, to the amount of $2,-
436,199. Dividends were paid on the preference stock, $125,-
000 provided against unreported losses, and a balance of
$365,097 carried forward.

Assets show an increase from $7,157,538 to $8,337,953,
mainly in additions to holdings of securities, and in agents’
balances. The reserves formed by transfer of funds from
profit and loss are now, of course, shown on the liability side.
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LONDON GUARANTEE HOLDS STAFF MEETING

The London Guarantee and Accident Co. has started a
series of talks between the male members of the head office
staff in Toronto, with a view to closer co-operation along edu-
cational and administrative lines. The first meeting of this
kind was held on January 16th. The general manager,
George Weir, recounted a remarkable development in the

business of the company during the past ten or twelve years,

and also outlined certain aspirations and ambitions for the
future. After his address he called upon members of the
staff to freely express their views and comments incidental
to the further progress and efficiency of the company.

BRITISH-AMERICA ASSURANCE CO

Total income of the British-America Assurance Co. for
1919 was $3,813,169, exceding expenditure by $390,740; the
corresponding excess in 1918 was $251,345. Fire, hail and
automobile premiums have been increased from $2,798,291
to $2,924,327, and losses and expenses on the other hand have
been reduced by over $50,000. The greatest changes are in
the marine department, however, where premiums were cut
down to $775,893, from last year’s figure of $1,211,503, and
losses and expenses to $964,056, from $1,347,120.

A balance of $1,525,268 brought forward from 1918 has
been increased to $1,772,144, after paying dividends on pre-
ferred stock, and providing against unreported losses and
taxes. Apart from this, there is very little change in the
balance sheet. Cash on hand and holdings of bonds have
been increased, while agents’ balances show a reduction.

STANDARD BANK MAKES GOOD SHOWING

Profits of $776,310 are reported by the Standard Bank
for its financial year ended January 31, 1919, compared with
$697,443 for the preceding’ year. Adding a balance of $227,-
326 brought forward from 1918, a total of $1,003,637 was
made available for distribution. Dividends at 13 per cent.
required $455,000, $25,000 was contributed to officers’ pen-
sion fund, $75,000 applied to reduction of bank premises

account, $35,000 set aside for war tax on bank note circula-’

tion, and $45,000 for Dominion income tax. This leaves a
balance of $360,000 carried forward into the current year.

Assets have increased by approximately $10,000,000, to
$93,405,405, an increase of $7,000,000 in current loans repre-
senting most of the difference. On the liabilities to the pub-
lic, circulation and demand deposts show a little growth, but
savings deposits rose from $42,563,695 to $49,940,378. Ac-
ceptances under letters of credit are $1,726,921, against $272,-
259 on January 30, 1919. Paid-up capital remains at $3,500.-
000 and reserve at $4,500,000, the surplus profits being car-
ried forward as such.

GOVERNMENT BOND QUOTATIONS

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

Bid. Offered.

Anglo-French 5% (Oct. 15, 1920) ...... 94 94%
United Kingdom 5% % (Nov. 1, 1921) .. 93% 93%
United Kingdom 5% % (Nov. 1, 1922) .. 90% 9114
United Kingdom 5% % (Aug. 1, 1929) .. = 90% 91%
United Kingdom 5% % (Feb. 1, 1937) .. 85% 86

City Paris 6% (O0et. 16, 1921y 0, Jainis 89% 90
French Cities 6% (Nov. 1, 1934) ...... 90 90%

Dominion Canada 5%% (Aug. 1, 1921) 96% 97%
Dominion Canada 5%% (Aug. 1, 1929) 92% 93%,

Russian Govt. Ext. 5% % (Deec. 1, 1921) 27 30
Russian Govt. Ext. 6% % (July 10, 1919) 27 30
Swedish Govt. 6% (June 15, 1939) ..... 91 92
- 'French Govt. 4% (Jan. 1, 1943-44) .... 52 53

French Govt. 5% (Jan. 1, 1931) ........ 63 64
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PROTECTION TO MORTGAGE LENDERS

LEGISLATION aimed at protecting Alberta borrowers has
retarded development in that province, by preventing
the investment of new capital in mortgages. This is the
contention of mortgage lending institutions, and numerous
cases of loss incurred because of this legislation indicate
that the new regulations for the collection of such loans
when due are not satisfactory. Funds for investment will
naturally seek the protection of laws which enforce the ful-
filment of contracts, and which empower the lender to take
such steps as are recognized as necessary to protect him
against defaulting borrowers.

In his address as retiring president of the Calgary
Board of Trade, William Toole, who is honorary president
of the Mortgage Loans Association of Alberta, referred to
the injurious effects of such measures, and also pointed out
that the new procedure must be observed by private lenders
as well as by the companies.

The feature to which objection is particularly taken is
that referring to the personal covenant, which is the part
of a mortgage enabling the mortgagee to proceed against
other property of the mortgagor if the pledged security is
not equal to the amount of the debt. The provincial
attorney general, Hon. J..R. Boyle, as quoted in The Mone-
tary Times last week, maintains that lenders have not lost
this protection. In a later interview, however, he intimated
that some modification in the law might be made to provide
for exceptional cases, and that the government would likely
introduce the subject into the house.

Mortgage companies take a different view as to the se-
curity now afforded. In an interview with The Monetary
Times this week, the president of the Dominion Mortgage
and Investment Association said:—

“Literally, Mr. Boyle’s statement is quite true, but he
does not go far enough. He states ‘there is no province,
state or country in the world where the personal covenant
of the mortgagor is more binding and valid than in Alberta.
The legislature has never interfered so as to release the
mortgagor from his personal obligation to pay.’ That is
quite true, but while the ol')ligation to pay remains the
legislature interfered by laying down new statutory con-
ditions applicable to existing contracts, and the govern-
ment of which Mr. Boyle is a member, countenanced pro-

THE MONETARY TIMES 9

PRINCIPAL CONTENTS OF THIS ISSUE

EDITORIAL: PAGE
Protection to Mortgage Lenders .................. 9
The 'Rental “Value of Propexty oo iy g ons 10
Exceptional Investment Opportunities ............ 10
Educating the Public on Banking ................ 10

SPECIAL ARTICLES:

Coming Session Has Many Problems ............. 5
Manitoba Assessment and Taxation Commission.... 6
Wordingd. antl. Warrantien » .o o ool Rar S Gt 18
Canada’s Foreign Trade Balance ................. 22
Closing Sessions of Quebec Legislature............ 26
Canadian Stockholders in Foreign Corporation..... 44
Listed Stocks Have Heavy Tome ........c.o0vvees 54

MONTHLY DEPARTMENTS:

Wholesale Prices Still Rising '......c....0looi 00 24
Trade of Canada Shows Marked Increase ......... 42
WEEKLY DEPARTMENTS :
Investments and the Market ..................... N
New. INncOrporations st i Ll b by b < Ui e 40
News of Industrial Development ........... T 46
News of Municipal Finance . .... i 0 uiilicivineis e 48
Government and Municipal Bonds ................ 50
Corporation Securities Market ..........cvuei'ens b4
b EII T L e R SO Gl S e G TR AT 60

cedure, which made it practically impossible for the mort-
gagee to exercise the remedies given to him by the mort-
gage contract made in compliance with the statutes of Al-
berta prior to April 19th, 1916. \

“The result of wsuch legislation which Mr. Boyle
laconically terms, ‘settling the court procedure in fore-

* closure on sale under a mortgage’ is that mortgagees have

greater difficulty in recovering overdue advances in Alberta,
than in any other province of the Dominion. This condition
is not due altogether to the inability of the debtors to pay,
or to general conditions, but to the shelter which that pro-
vince’s legislation affords those who are unwilling to pay
so long as they can take advantage of that shelter. The
‘personal covenant,” or the obligation to pay, is not elimin-
ated by the text of the statute, but its practical value from
the mortgagee’s standpoint is certainly eliminated. No one
realizes the truth of this better than mortgagees who have
attempted to secure the payment of advances long overdue.

“We cannot, of course, speak as to all the so-called
‘false statements’ to which Mr. Boyle referred, but a large
number of statements which have come to our notice, have
been without exception substantially accurate. It is very
regretable that Alberta’s credit should have been damaged
by legislation which Mr. Boyle sponsors, and for which
there was no call, or condition, which justified it.

“Let us give you one example which has been brought
to the attention of our association. A loan of $1,000 was
made on a store building in Alberta in 1910. In 1917, the
loan being overdue, the lender was compelled to take action,
but sale proceedings proved abortive. The lender’s solicitors
in Alberta advanced the opinion that under the amendment
to the Land Titles Act, foreclosure proceedings could be
taken to obtain title to the property, and then for any bal-
ance due, the debtor could be sued. The solicitors stated
that while they believed they would be successful in such a
course, no such action had at that time been tried. Instrue-
tions were finally issued to commence suit, but before action
had gone very far, the last amendment to the Act had been
passed, under which the taking of title was made tanta-
mount to full settlement of the debt. The debtor was con-
sidered quite able to pay the $1,200 due, but as further liti-
gation was regarded as hopeless, the property was sold for
$500, and the mortgagee on this small loan lost $700. This
is not an exceptional case, and represents a loss to a lender
due entirely to interference by the Alberta legislature in
the terms of an existing contract.”
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l EXCEPTIONAL INVESTMENT OPPORTUNITIES

THROUGH an unusual combination of factors, Canadians
are offered a wide range of investments at bargain
prices. In the United States the prices of securities are, of
course, still lower, by approximately: the amount that it
costs to send money there, for the markets in that country
for stocks, and to a lesser degree for bonds and mortgages,
controls the market here. Nevertheless, it can safely be said
that, apart from temporary periods when near-panic con-
ditions reigned, the opportunities have never been so fav-
orable in Canada. .
Governments, municipalities and corporations, after
keeping out of the market so far as possible during the war
years, have found it necessary to borrow to meet maturing

obligations and to keep up with the demand for new works

and larger production. The war loans floated on-an attrac-
tive basis and with the assistance of a patriotic appeal,
effectively drained the supply of funds for high-grade securi-
fies. The most important factor in depressing prices of se-
curities in recent months has, however, been the low rates
prevailing for exchange on European countries. This has
made possible the repurchase of large amounts of bonds and
stocks held there, brokers being able to offer the owners a
good price, sell here at a low figure, and still reap a sub-
stantial margin of profit. {

Bonds of the Dominion of Canada are offered in the
market to yield from 5% to 6 per cent. While the tax-
exempt war loans have advanced to a premium, compared
with the issue prices, there is still a good demand for them,
because of increasing income taxes.. The higher yielding
bonds are those issued by railways and guaranteed by the
Dominion, but the attitude of the government on the rail-
way question makes it certain that these obligations will be
fully recognized. Many of these bonds have been brought
over from Great Britain, as well as bonds of the provinces
and municipalities, which have also been forced to come into

the market for new borrowing. While some of "the pro-

vinces are threatened with large contingent liabilities, and
quite a number of municipalities are in financial difficulty,
yet the great majority of these bonds are unquestionably
secure. ' The market for corporation bonds has also been
depressed by the exchange situation, and 6 to 7 per cent.
may be obtained on the best.

These are the securities of the highest standing. Com-
ing to stocks, the opportunities are less promising, because
of the probability that a decline in commodity prices will
seriously affect industrial profits. The stock markets have,
as a matter of fact, been going down for some months past,
and there is a general tendency to liquidate stock holdings
and reinvest in securities of assured income. While a decline
in costs of operation should be beneficial to public utility cor-
porations with comparatively fixed business and revenue,
the business depression which must accompany such a decline
would be distinctly unfavorable to other industries.

) Speculation in European exchange is also going on to a
considerable extent. Tempted by sterling at 75 per cent.

of its par value, francs at 65 per cent., and lire and marks |

at still lower figures, there are many private investors
buying to hold for some time. The readjustments in trade
which these rates are bound to bring, certainly should re-
store the exchanges more nearly to their normal levels.

EDUCATING THE PUBLIC ON BANKING

THE safety, stability and excellent service rendered by

the Canadian banks were emphasized by Frank Pike,
manager of the Merchants’ Bank in Edmonton, Alta., in an
address before the Women’s Institute of that city in Janu-
ary. “It is an easy thing to destroy and tear down,” said
My, Pike in his opening remarks, “any ignorant, indolent
or insane person can do it, and there never was a time when
saneness and common sense were more needed than at
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present. The essential stimulus of unrest is misunderstand-
ing, and I doubt if there is any institution more abused or
more misunderstood than the banking system of Canada.”

Mr. Pike then described the operations of banking in
Canada, showing how legislation and banking practice pro-
tected the depositors and note-holders. He also outlined the
procedure for organizing a new bank. To illustrate the
fact that the banks are really institutions of the people, the
speaker said:—

“The proprietors, or owners, of a bank are not a few
wealthy capitalists,—on the contrary, bank shares usually
represent the savings of hard-working, thrifty; honest peo-
ple. To illustrate this, I would like to use as a reference the
Merchants Bank of Canada, as I know more about this in-
stitution than any of the others. It is owned by 2,700 share-
holders, more than 50 per cent. of whom are women or
executors of estates who hold shares in trust for widows
and orphans. The average number of shares held by our!
shareholders is 26, with a par value of $2,600. The highest
number of shares held by any one shareholder is 1,750, and
we have only three or four shareholders who hold 1,000 or
more shares. It cannot be said that an institution is owned
and controlled by capitalists, whose shareholders number
2,700, and their average holdings only 26 shares. It will
also probably be a surprise to you to know that the large
total of our deposits belongs to so many thousands of de-
positors that the average holding is only about $500. Surely
such shareholders and depositors are not capitalists; there-
fore, it would be most unfair to accuse us of being preju-
diced in favor of great capitalists.”

Such misunderstanding as that to which Mr. Pike re-
fers, and to which other financial institutions as well as the
banks are subject, is regrettable. A policy of too great
secrecy is partly responsible for it, but it is only an illus-
tration of the public tendency to view with suspicion all
large institutions, including governments elected by popular
vote. In any case, bankers have now an excellent oppor-
tunity to perform a public service by availing themselves of
opportunities such as that presented to Mr. Pike, to help re-
move misconceptions like these.’

| THE RENTAL VALUE OF PROPERTY

REDUCTIONS in the value of the dollar have made it
necessary for property owners to seek compensation
in higher rentals. Nevertheless, the fact that rents, and
therefore property values, should rise in accordance with
the increases in commodity prices, has not been generally
recognized. Looking upon such increases in rents as unfair,
associations of tenants have been formed in several Canadian
cities., In Montreal, there is a Tenants’ Protective Associa-
tion, and in Quebec, on February 12th, a similar organiza-
tion was formed for that city. Agitation against the atti-
tude of landlords in Winnipeg and in Toronto has also re-
sulted in organized action in those cities. i
These associations are interesting in so far as they are
examples of consum_ers’ unions. Just why such movements
should be directed against rentals rather”than against com- :
modity prices, where the increases have been much greater,
is not apparent. There is a view that interest return on in-
vestments of this kind should remain fixed, in spite of the
fact that the purchasing power of such return has been
greatly reduced. Property values do not determine rentals,
but are arrived at by capitalizing net return at the current
rate of interest. Rentals, therefore, are the controlling
factor, and these are fixed by relation between supply and
demand. To limit rentals in times when property appears
scarce would make it necessary for some guarantee of a °

" fair return during periods of depression, to be made.

£ Tlf}e proportion of“tenants to the total population of our
cities is increasing, and recognizing their political power,
efforts are being made to elect civic officials pledged to their
platform. This movement is a subject of concern on the
part not only of property owners, but of mortgagees, in-
cluding loan and trust companies who have large sums,
representing the savings of the people, invested in this way.’
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Trade with the Orient

With correspondents of the highest
standing in China, Japan, India and
other countries of the Orient, and
branches in all the principal ports on
the Pacific coast of North America,

namely :

Prince Rupert Portland, Ore.

Victoria Seattle

Vancouver San Francisco
this Bank is excellently equipped to
serve the interests of Canada’s grow-

ing trade with the Orient.

THE CANADIAN BANK
OF COMMERCE

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

-
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EXPORT TRADE

The extensive foreign con-
nections of this Bank enable
us to place at the disposal of
our customers the best exis-
ting world-wide banking
facilities.

Our local Manager is in a
position to give you both
assistance and advice.

IMPERIAL BANK

OF CANADA

180 BRANCHES IN CANADA

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

National Provincial Foreign Bank, Limited.
207

IMMEASURABLY broadening our bank-

ing service to agricultural interests,
we have established 270 of our 390
branches in Western Canada. We aim
to extend the fullest possible- banking
service to the Prairie Provinces.

Our managers will be glad to discuss
farm financing problems with their farmer
. customers.

Assets Exceed $174,000,000

UNION BANK

OF CANADA
Head Office: - - WINNIPEG
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Bank of Hamilton

HEAD OFFICE - HAMILTON

Established 1872

Capital Authorized - - . - $5,000,000
Capital Paid Up (January 31, 1920) - - 3,999,970
Reserve and Undivided Prqﬁh (January 31, 1920) - 4,085,099

Directors
SIR JOHN HENDRIE, K.C.M.G., C.V.0., President
CYRUS A. BIRGE, Vice-President
C. C. DALTON ROBT. HOBSON W. E. PHIN
1. PITBLADO, K.C. J. TURNBULIL W. A. WOOD

Branches

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

Savings Department at all Offices.
Deposits of $1 and upwards received.
Advances made for Manufacturing and Farming
purposes.

Collections effected in all parts of Canada promptly
and cheaply.

Correspondence solicited

P BRET - - _ General Manager
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PERSONAL NOTES

Mg. SypneEy H. MATcHAM has been appointed manager
of the life department of Kern Agencies, Ltd., of Moose
Jaw.

MR. H. GoopERHAM has been appointed president of the
Union Trust Co., and Dr. J. H. McConnell, vice-president, in
the place of the late Mr. H. S. Strathy.

MRr. L. L. THERIAULT, who for the past three years has
been in the New Brunswick Department of Public Works,
has been appointed town manager of Edmundston, N.B.

MR. THOMAS BRADSHAW, Commissioner of Finance, Tor-
onto, and Mr. J. H. Gundy, of Wood, Gundy and Co., have
been elected to the directorate of the Dominion Life Assur-
ance Co., Waterloo, Ont.

MR. J. O. TURNBULL has retired from the position of
inspector in the insurance department of the Manitoba
government, which he had creditably filled during the past
seven years, to accept an appointment as agency director
of the North-Western Life Assurance Co.

MR. E. J. BEAUVAIS, who was previously connected with
the Liverpool and London and Globe Insurance Co., for many
years, latterly as the company’s inspector for Montreal, has
been appointed assistant to Mr. . J. Knox in the insurance
department of the Montreal Securities Corporation.

MR. J. W. NoBCROsS, president and managing director
of Canada Steamship Lines, Ltd., has been elected a director
of the Dominion Steel Corporation. The vacancy filled by
the election of Mr. Norcross was caused through the retire-
ment from the directorate of Mr. J. K. Ross more than a
month ago.

Mg. W. C. NoxoN, Canada’s new trade representative in
London, England, is well known in financial circles here.
i He has been for

more than ten
years a member of
the firm of Brent,
Noxon and Co.,
bond dealers, Tor-
onto, though in re-
cent years he has
not taken an active
part in the busi-
ness. Mr. Noxon
kept in close touch
with financial con-
ditions in Great
Britain, and was
instrumental in
bringing consider-
able old country
capital to this
country in the pre-
war days. He is
also a director of
the London and
Canadian Loan
and Agency Com-
| pany, Toronto. Mr.

| Harrison Watson,

who will be associated with Mr. Noxon, has for some years
past been chief Canadian government trade commissioner in
the United Kingdom, with headquarters in London.

MRr. G. H. BELTON, of London, Ont., has been elected to
the directorate of the Canada Trust Co. He is president of
the George H. Belton Lumber Co., vice-president of the
South-Western Ontario Lumber Dealers’ Association, and a
director of the Northern Life Assurance Co. Mr. Hume
Blake, B.A., vice-president of the Manning Cold Storage
Co., and a director of the Union Bank of Canada, has also
been elected to the directorate.

MR. WiLLIAM MACKAY, manager for Canada of the
Royal Insurance Co., and the Queen’s Insurance Co. at Mont-
real for 15 years, and also president of the Hudson Bay In-
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surance  Co., is retiring from these companies on May 1st
next. He is to be succeeded by Mr. J. H. Labelle, who is at
present assistant manager. Three assistant managers are to
be appointed: Mr. R. A. Mannings, at present resident. secre-
tary of the life department, Royal Insurance Co.; Mr. F. J.
Walker, office manager of the Royal, and Mr. A. Glover, in-
spector of the Royal. :

MEg. A. T. BARLOW, supervisor, Continental Casualty Co.,
of Chicago, U.S.A., has just been put in charge of the
Canadian head office of the Continental, situated at 47-51 King
St. West, Toronto.
He is putting on
an intensive cam-
paign for general
and local agents.
This is one of the
largest casualty
insurance com-
panies in  the
United States,
having been
founded in 1885.
Last year it wrote
over $10,000,000
of business, and
its capital and
surplus are $1,-
000,000, and as-
sets over $5,000,-
000. The Con-
tinental Casualty
Co. was founded
in 1885 and incor-
porated in 1897.
For many years
it specialized - in
accident and
health insurance, but is now writing other casualty lines.
The president, H. G. B. Alexander, was a native of England,
and has a high standing in insurance circles in the United
States. In connection with their Canadian business, the com-
pany has already announced the appointment of Dale and
Co., Montreal, as general agents for Quebec, and of Jones
and Proctor Bros., Toronto, for Ontario. -

Mr. J. H. O’ReiLLy, B.C.E., graduate of the Univer-
sity of Manitoba, and associate member of the engineering
institute of Canada, has been appointed secretary of the
Research Bureau and Civies Bureau of the Winnipeg Board
of Trade. The new secretary has had extensive experience
in Winnipeg and the west, as a surveyor and engineer, be-
ing latterly employed with the Winnipeg Electric Railway
Co. as assisting appraisal engineer.

OBITUARIES

Mg. O.-F. Ricg, a former manager of the Toronto
branch of the Imperial Bank of Canada, died last week in
his 66th year.

MR. W. L. MACKENZIE, president of the wholesale firm
of W. L. MacKenzie and Co., Winnipeg, Man., died on Febru-
ary 17th last, at the age of 88 years.

MR. E. SHEPPARD, manager of the Montreal branch of
the American Bank Note Co., died last week. Mr. Sheppard
has been Montreal manager of the company for fifteen years.

Mg. RICHARD BROWN, for sixty years president of Brown
Bros., Ltd.,, manufacturing stationers, died at his home at.
446 Jarvis St., Toronto, last week. He was 86 years of
age, and was born in Newcastle, England.

Mg. E. F. SLACK, president of the Canadian Press, U7 7, i
and general manager of “The Montreal Gazette,” died on
February 15th, at his residence, 6568 Grosvenor Avenue,

‘ Westmount, Que. He was taken ill with influenza a couple

of days ago, and this developed into double pneumonia, to
which he succumbed. .
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The best way to prove the unusual efficiency of
Sterling Bank service is to try it.

Head Office
KING AND BAY STREETS, TORONTO 42

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. ESTABLISHED 1825
Capital Subscribed...cv.u.... £5,000,000 $25,000,00
BRI L e 1,100,000 5,500,000
Uncalled....... 3,900,000 19,500,000
Reserve Fund 1,000,000 5,000,000
Head Office - EDINBURGH

J. S, COCKBURN, General Manager.
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST.JE.C.4

T. C. RIDDELL, DUGALD SMITH.
Manager

retired on terms which will be furnished on application.

GEORGE A. HUNTER, Secretary

Assistant Manager

The agency of Colonial and Foreign Banks is undertaken, and the Accep-
tances of Customers residing in the Colonies domiciled in London, are
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of Canada

Bstablished 1873

152 Branches
Capital (Authorized by Act of Parliament) .......... $5,000,000.00
L e L T AL AR E ) T $,500.,000.00
Reserve Fund and Undivided Profits ................ 4,727,326.90
DIRECTORS

WeLLincTOR Frasais, K.C., HuBERT LANGLOIS
President Vice-President.
W. P. Allen, F. W. Cowan, T.B.Greening, H. Langlois,
James Hardy, F.C.A., Thos. H. Wood.
Heap Office, 15 King St. West TORONTO, Ont.
C. H. EASSON, General Manager.
J. 8. LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES
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The Dominion Bank
HEAD OFFICE TORONTO

Sik Epmunp B. OsLEr President
C. A. 'Bocsn General Manager

The London, England, Branch

Of the Dominion Bank at 73 Cornhill E.C.

Conducts a General Bank_igg and Foreign KFxchange
Business, and has ample facilities for handling collections
and remittances from Canada. iy

THE BANK OF
NOVA SCOTIA

ESTABLISHED 1832

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

Total Assets over -

18,000,000
220,000,000

HEAD OFFICE - HALIFAX, N.S.

CHARLES ARCHIBALD, President

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

BRANCHES IN CANADA

39 in Nova Scotia 38 in New Brumswick
12 in Prince Edward Island 22 in %xebec
122 'in Ontario 32 in Western Provinces

IN NEWFOUNDLAND

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

IN WEST INDIES

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

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

IN UNITED STATES
CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

BOSTON

Fraace—Credit Lyonnais.

United States—Bank of New York, N.B.A., New York;
National Bank of Commerce, New York; Merchants
National Bank, Boston; First National Bank, Chicago;
Fourth Street National Bank, Philadelphia; Citizens
National Bank, Baltimore; The American National
" Bank, San Francisco ; First and Security National Bank,
Minneapolis; First National Bank, Seattle.
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G6UELPH LIFE UNDERWRITERS ASSOCIATION

The following officers for 1920 were elected at a meeting
of the Guelph Life Underwriters -Association on February
10:—President, M. J. Barry, Imperial Life; vice-president,
D. P. Griffin, Northern Life; secretary-treasurer, R. P. Bry-
don, Monarch Life; executive committee: F. B. Hilliard, Pru-
dential Life; E. Menzies, Metropolitan Life; P. J. Bolger,
Excelsior Life; T. A. Elliott, Dominion Life; W. P. Davis,
Canada Life; W. J. Sheridan, Excelsior Life; Robt. Grundy,
Prudential Life. The president was elected a member of the
Dominion Underwriters’ Executive Committee.

CANADIAN GUARANTY TRUST COMPANY

Assets of the Canadian Guaranty Trust Company at the
end of 1919 totalled $2,638,312, compared with $1,921,606 at
the end of 1918. Capital assets increased from $244,256 to
$439,517, trust, guarantee and agency accounts from $263,-
498 to $285,988, and trusts, estates and agencies from
$1,413,852 to $1,912,806. These and other figures indicate
the progress made during the year.

Profits for the year were $17,761, as compared -with
$15,396 for 1918, and the dividend rate was increased from
5 to 6 per cent. Dividends therefore required more in 1919,
but $5,000 was as usual transferred to reserve and $5,610
carried forward in profit and loss. The company has built
up an excellent business in the province, under the manage-
ment of John R. Little, and shares in the increasing apprecia-
tion with which trust institutions are regarded.

WESTERN LIFE ASSURANCE COMPANY

An increase of $691,237 in business in force, and of
$49,912 in assets, is recorded by the Western Life Assurance
‘Company in its report for 1919. This is one of the younger
Canadian companies, having been incorporated in 1914, and
commenced business early in 1918. At the annual meeting
held in Winnipeg on January 29, the retiring directors were
re-elected. A. E. May, of Edmonton was appointed presi-
dent, a position from which he voluntarily retired last year.
Adam Reid is managing director of the company.

The company’s paid-up capital is now $126,600, and after
providing reserves on policies, etc., a surplus of $70,718 to
policyholders remains. The investment policy is indicated
by the fact that out of total admitted assets of $296,430,
$213,0256 were in the form of bonds and debentures, valued
at market value; the balance included a few mortgages, out-
standing and deferred premiums, etc. Other assets, not in-
cluded in the ordinary balance sheet, are valued at $29,739,
bring surplus to policyholders, as shown by the company, up
to $100,457. :

CANADA NATIONAL FIRE INSURANCE.COMPANY

i Some figures from the report of the Canada National
Fire Insurance Company, given elsewhere in this issue, indi-
cate good results for 1919. The loss ratio for the year was
33.45 per cent., compared with 43.79 per cent. for 1918 and
46.65 per cent. for 1917; the average for all companies operat-
ing in Canada in 1918 was 50.63 per cent. A conservative
policy has been pursued during the past few years, and risks

have ‘been carefully selected, but the gross amount in force:

has nevertheless risen to $31,754,334.

The company’s assets consist principally of first mort-
gages on city and farm properties, but bonds and stocks, to
the amount of $679,296 are also held, and head office and
other real estate is valued at $404,5664. The mortgage invest-
ments are about equally distributed throughout the four west-
ern provinces, and the company looks for an active demand
for money for loaning purposes. Most of the bonds and
stocks held are government war bonds, and regarding the
head office premises, the company reports that these were
fully occupied during the year.
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COBALT ORE SHIPMENTS
The following were the shipments of ore, in pounds, from
Cobalt station, for the week ended February 18:— )
McKinley-Darragh, 83,460; Temiskaming Mines, 63,720;
Coniagas Mines, 64,000; total, 211,180. The total since Jan-*
vary 1 is 2,151,760 pounds, or 1,075.88 tons.

GODERICH BOARD OF TRADE

The following officers have been elected for the Goderich
Board of Trade for 1920:—President, R. J. Megaw; vice-
president, G. L. Parsons; secretary, F. Woollcombe; treas-
urer, W. Campbell; executive council, Messrs. Charles Wur-
telle, T. G. Connors, J. P. Hume, B.A., H. J. A. MacEwan,
C. K. Saunders, Geo. William, M. G. Cameron, K.C., and
W. R. Sherman.

ety

SASKATOON BOARD OF TRADE OFFICERS
The following are the names of the officers of the Saska-
toon Board of Trade for 1920:—President, J. D. Millar; vice-
president, S. W. Johns; treasurer, G. H. Harman, manager
of the Saskatoon branch of the Bank of Montreal. M. Isbister
is honorary president. :

LONDON AND CANADIAN LOAN

Interest earnings, etc., of the London and Canadian Loan
and Agency Co. for 1919 were $364,911, compared with
$341,499 for 1918. A balance of $24,981 brought forward,
made a total of $389,892 available for distribution. Ex-
penses, commissions, etc., were about the same as in 1918,
and $50,000 was transferred to reserve. In addition to pay-
ing the regular dividends at 8 per cent. during 1919, a bonus
of 1 per cent. was also paid. - A balance of $25,618 is car-
ried forward in profit and loss for 1920.

Reference has already been made in these columns to
the increases shown in the balance sheet. Compared with
1918, the position of the principal accounts at the end of 1919
was as follows:— e

1918. 1919.
Loans on mortgages & interest $4,272,142 $4,381,380
Bonds and debentures ....... 443,119 461,332
Call and short loans ........ 8,794 5,293
Cash in bank in Canada ..... 81,971 131,560
Cash in bank in Britain ..... 49,930 106,395
Paid-up capital ............ 1,250,000 1,250,000
Rest i account s iz Sibdiaaus Sals 900,000 950,000
Debenture stock " ............ 414,445 414,445
Debentures and certificates .. 2,185,817 2,345,155 -

MIDLAND LOAN AND SAVINGS CO.

Both earnings and assets of the Midland Loan and Sé,v- )
ings Co. increased in 1919. The forty-seventh annual meet-
ing of this old financial institution was held at the office in
Port Hope, Ont., on February 3. As with many other loan

" institutions, part of the investments were transferred from

mortgages to bonds; holdings of the latter are now $578,142,
and of mortgages $900,272. 'The total assets are $1,582,088.
Deposits in the company increased from $303,162 to $319,-
856, and debentures outstanding increased from $560,543
to $574,160. :

Earnings also increased from $89,280 to $96,072, and
after paying interest, expenses, taxes and dividends at the
usual rate of 8 per cent., $10,000 was transferred to reserve
fund. This fund is now $275,000, the paid-up capital being
$360,000. The balance carried forward in profit and loss is
$28,656, compared with $23,749 brought forward from 1918.
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AFRICAN BANKING | == "

CORPORATION, LIMITED

(LONDON)

MOLSONS BANK

Capital and Reserve - $9,000,000
OVER 120 BRANCHES

Paid-up Capital and Reserve, $6,800,000 Every business man needs a banking service that is
rapid and efficient and affords him reasonable, credit

5 for ordinary requirements or special commitments.

OVC!‘ 60 Branches and Agencnes Our Managers invite confidential interviews.
throughout South Africa Head Office - MONTREAL, CANADA
E. C. PRATT, General Manager, 10-220

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

THE NEW YORK AGENCY

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

Correspondence invited from Canadian Ship-
pers to South Africa, and facilities offered for
the conduct of their business with that country.

Address the New York Agency

- 64 WALL S'II'REET, NEW YORK, U.S.A.

Home Bank < Canana-

Gas and Electric Light Accounts

Payments on the fixed accounts for such house services as
- Gas and Electric I.ight, Heating, Water and Telephone,
may be entered in parallel columns on one page of the

Home Bank's Thrift Account Book. Distributed free at all
branches. Ask for a copy at the nearest branch.

Branches and Connections Throughout Canada

Head ' Office and Nine Branches in Toronto 4

Head Office : Montreal.

Paid-up Capital, $7,000,000
Reserve Funds, $7,574,043

THE MERCHANTS BANK

CANADA

Total Deposits (30th Nov., 1919) $167,000,000
Total Assets (30th Nov., 1919)

Established 1864.

$200,000,000

Board of Directors :

President

SIR H. MONTAGU ALLAN

A. ]J. DAWES
F. HowArp WILSON

THOMAS LoONG
SIR FREDERICK ORR LEwis, BART.
Hon, C. C. BALLANTYNE

General Manager

Vice-President -

FARQUHAR ROBERTSON

K. W. BLACKWELL

Lt.-CoL. ]J. R. MOODIE
HoN. LORNE C. WEBSTER
E. W, KNEELAND

Geo. L. CAINS
ALFRED B, EVANS
THOS., AHEARN

D. C. MACAROW

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

AN ALLIANCE FOR LIFE

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

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

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

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

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

Winnipeg, Man. (No. 304 Notre b o
Dame Ave.) ..... A Canadian Bank of Commerce

Bolton. ok . sel saiatids Royal Bank of Canada

Parth B b e Bank of Nova Scotia
Thorburly, NS s, venevnias  Bank of Nova Scotia
Ottawa, Ont. (Chapel Street) Bank of Nova Scotia
Shawinigan Falls, Que. ..... Canadian Bank of Commerce
Hamilton, Ont.  .........0e00 Home Bank of Canada

The Bank of Montreal is to establish a branch at the
north-west corner of Van Horne Ave. and Outremont Ave.,
OQOutremont, Que. %

The branch office of the Home Bank at Kedine, Sask.,
that was formerly a sub-branch opened three days a week,
is now giving a daily service.

Mr. D. R. Wilson has been appointed manager of the
Canadian Bank of Commerce at Shawinigan Falls, Que.

EXCHANGE QUOTATIONS

Messrs. Glazebrook and Cronyn, exchange and bond
brokers, report exchange rates as follows:—

Buyers. Sellers. Counter.

INY-funds . e 165 18R o vl B,

Mont, fands ...l vidnis par par % to Y%
Sterling—

DPemand .l nhinl .. $3.9550 . $3.96560 - ........

Cable transfers ....... . 3.9050 BOEBD. T

WEEKLY BANK CLEARINGS

The following are the bank clearings for the week ended
February 19th, 1920, compared with the corresponding week

last year:—
Week ended Week ended

Teb. 19,’20. Feb. 20,’19. Changes.

Montreal . «...o0d $127,850,645 $ 94,677,683 + $33,272,962
Moxonto. 5 s essaeno 98,361,277 68,858,781 -+ 29,502,496
Winnipeg . .....c. 41,106,090 34,516,048 -+ 6,590,042
Vancouver . ..... 15,200,585 10,196,625 =+ 5,003,910
Otawe ., ... 7,916,738 5,768,927 + 2,147,811
Calgary . ... o000 7,661,791 5,060,312 + 2,601,479
Harmalton . ....- 5,763,132 4,682,299 -+ = 1,080,833
Quebee . .ieeovins 4,990,482 4,276,048 + 714,434
Edmonton . ...... 4,946,521 3,274,769 + 1,671,762
Salifas 00, 4,162,416 3,843,791 . + 318,624
LONAON o 3,236,461 2,273,638 + 962,823
s 1 0 R R 2,879,216 2,710,654 + 168,562
Saskatoon . ...... 1,797,020 1,433,908 -+ 363,112
Moose Jaw ...... 1,350,212 1,482,442 — 132,230
Brantford ., o 1,094,023 862,683 + 231,340
Brandon . ........ 590,624 440,824 + 149,800
. Fort William .... 764,940 637,178 + 227,762
Lethbridge . ..... 727,864 626,060 -+ 101,814
Medicine Hat .... 871,018 304,656 + 66,362
New Westminster. 568,945 486,678 -+ 82,367
Peterboro’ '« i.c.eds 651,018 693,870 — 42,852
Sherbrooke . ..... 899,537 82,672 + 166,965
Kitchener . ...... 990,377 681,661 -+ 308,716
Windsor . «..oeeen 2,614,873 1,163,139 -+ 1,351,734
Prince Albert .... 360,353 314,788 -+ 45,665
Totals . ...... $336,656,007 $249,799,824 -+ $86,856,182

Shareholders of the Grand Trunk Railway Co., at a meet-
ing held in London, Eng., yesterday, approved of the agree-
ment to sell the railway to the Dominion government.
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CREDIT SOCIETIES MAY RECEIVE DEPOSITS

Manitoba Legislature Refuses to Increase Rate to Banks,
So Gives Sociéties Power to Compete—Also Takes
Step Towards State Insurance

(Special Wire to The Monetary Times.)
Winnipeg, Feb. 19th, 1920.

.RURAL credit societies of Manitoba, of which there are

about sixty in the province, are being granted power
at the present session of the legislature to take deposits. Up

to the present time the societies have been opposed to taking

deposits. The idea has been that it was undesirable to dupli-
cate machinery and to try to do work which is at the pre-
sent time being very acceptably done by the banks. The rural
credit societies were supposed to form a link between the
chartered banks and borrowers who were not personally
known to the managers of the banks.

The banks have, however, not been fully satisfied with
the rate of interest which the societies have been paying for
money. The members of the legislature are said to be a unit
against an increase in the rate at the present time, and rather
than agree to increase the rate it is proposed to give the
societies power to take deposits. ;

It is not yet known whether the societies will use this
power. If the various chartered banks are disposed to con-
tinue to co-operate as they have up to the present, giving
not only money, but the very valuable aid and assistance of
their branch managers, the movement will go on in the future
as it has in the past. If/ the banks refuse to co-operate on
the present basis, the societies will begin to take deposits
on such terms and conditions as may be arranged.

The movement in connection with the rural credit socie-
ties continues in full force, and probably between two and
three million dollars will be needed this year. The work will
be greatly facilitated if the cordial relations which existed
with the banks in 1919 are continued in 1920.

Extend Workmen’s Compensation Act

Miles M.’ Dawson, actuary, of New York, and F. W.
Hinsdale, who has been in charge of the administration of
labor legislation, in British Columbia, where he is secretary
of the Provincial Workmen’s Compensation 'Board, were in
Winnipeg this week consulting with the government of Mani-
toba regarding state insurance. They have brought in a
report recommending its adoption. These gentlemen, as a
joint committee with members of the legislature, has been
considering suggested amendments to the Workmen’s Com-
pensation Act. The proopsal of Messrs. Dawson and Hinsdale
was that, to carry out the scheme, a board should be ap-
pointed consisting of a commissioner and two directors, one
director, representing labor, to be trained in mechanical
operation, and the other, representing the employers, to be
a man experienced in office management.

In regard to the amount of compensation, the recom-
mendation was that it be inereased from 55 to 664 per cent.
of the earnings, and that the allowance of widows be in-
creased from $20 to $30 per month and of children from $5
to $7.50. The experts claimed that this could be done under
state insurance without increasing the rates, but in the case
of self-insurers, such as the Canadian Pacific Railway, it was
stated it would likely mean an increase of about 25 per cent.

EXCHANGE ON EUROPEAN COUNTRIES

New York quotations of exchange on European coun-
tries, furnished by the National City Co., Ltd., as at February
19th, 1920 are as follows:—

London, cable, 34134 ; cheque, 341. Paris, cable, 13.85;
cheque, 13.87. Italy, cable, 18.00; cheque, 18.02. Belgium,
cheque, 13.50. Swiss, cheque, 6.17. Spain, cheque, 17.40. Hol-
land, cheque, 373%. Denmark, cheque, 18.49. Norway, cheque,
17.10. Sweden, cheque, 18.60. Berlin, cheque, 1.05. Poland,
cheque, .80. Greece, cheque, 11.70. Finland, cheque, 4.10.
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AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1817)
AUSTRALIA

PAID UP CAPITAL -
RESERVE FUND - - . 3
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 30th SEPT., 1919 -

SR RN e 8996 (00.000.00
S it R R OVt L SR e S
L G BN S T A et 000

B S Y SN R0

< * - 5 - - $335,181,247.00

Sir JOHN RUSSELL FRENCH, K.B.E,, General Manager
340 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and London. 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

THE

Weyb;;; | Secu% Bank

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

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

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

Murray’s Interest Tables

Range from 2377 to 87 rates on $1.00
to $10,000 every day from 1 day to 368

| keep a supply of my Interest Tables always on hand in
my room in Osgoode Hall. They can be purchased from
me at $10.00 each cash, Address

B. W. MURRAY

CONSULTING ACCOUNTANT

SUPREME COURT OF ONTARIO
OSGOODE HALL . TORONTO

ESTABLISHED 1879

Alloway & Champion

Bankers and Brokers
,.Members of Winnipeg Stock Exchange

362 Main Street - Winnipeg

Stocks .and. Bonds? bought
and sold on commission.

Winnipeg, Montreal, Toronto and New York Exchanges

Dominion Textile Company
Limited

Manufacturers of

Cotton Fabrics

Montreal Toronto  Winnipeg

Bank of New Zealand

Established in 1861

Bankers to the New Zealand Government

CAPITAL
Subscribed ....... AR Ll e e Sl $ 13,528,811
Raid Ups i o i e SR 11,095,561
Reserve Fund and Undivided Profits . ... 12,147,874
Aggregate Assets at 31st March, 1919.... 210,299,500

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

The Bank of New Zealand has Branches at Auckland,
Wellington, Christchurch, Dunedin and 199 other places in

New Zealand; also at Melbourne and Sydney (Australia),
Suva and Levuka (Fiji) and Apia (Samoa).

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

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

CHIEF CANADIAN AGENTS.
Canadian Bank of Commerce Bank of Montreal
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Wordings ‘and Warranties’

Volume 64.

More Important Wordings in Fire Insurance Policies are in Brokers’ Hands—Supervision of Canadian Fire
Underwriters’ Association—General and Blanket Wordings—100 per cent. Co-Insurance Should be Required.

By J, D. SIMPSON

Liverpool and London and Globe Insurance Co.

N this wide and important subject little seems to have

} been said of public note beyond an able paper by Mr.
Jones, C.F.U.A., Toronto. Under the title of policy drafting
there appears a contribution in one of the Federation jour-
nals in England. Hine’s “Book of Forms” represents the
American contribution. Co-insurance and average has, of
course, been widely written of and discussed. ' Although the
field is so wide, I do mot propose to do anything more than
touch an occasional point, here and there. This paper is no
complete compendium for brokers and agents who want the
latest. Nor is it intended to be the junior officials’ “Vade

Mecum.,” More than likely, it will not contain a single idea,

which is new. Rather, it is meant to quicken our interest
in and focus attention on a subject that seems to have suf-
fered by neglect. j . ; ke

. After all, the making of our more important wordings
is left largely in the brokers’ hands supervised by the

C.F.U.A. The wording frequently contains undesirable fea-,

tures. Sometimes the company does not get all it deserves;
sometimes the insured suffers; and on the whole there are
many wordings regarding which one feels that the further
away from court they remain the bettex. I think it is no
small tribute to the liberality and broad-mindedness of the
companies that so few cases fail to be decided by the courts.
Nevertheless, that is tribute which should not be levied.
Wordings and warranties should receive sufficient care and
attention to keep them beyond the bounds of all controversy.
The responsibility for payment of the loss rests with the
company. The agent no doubt feels it his duty to protect
‘his client. The C.F.U.A. are concerned purely with the ob-
servance of their rules; but it is with the company and on
the company alone that the question of liability and payment
depends. Much may be done, collectively, by the creation
of a healthy general opinion, amongst officers, underwriters,
brokers and the insuring public. In the formation of this
opinion the first step is a clear understanding by the staffs
of the companies of the precise requirements for each case.
It is not enough to say “we cannot accept this” or “we must
decline” that. Mere negation will not do. We must and
ought to be able to put our finger on the weak spot and at
the same time say what ought to be substituted. Like a
" doctor, we must follow our prognosis and diagnosis with treat-
ment and cure.
In writing a policy the first point is the name of the
insured. 1 do not propose to enter into the niceties of insur-
able interest. That is a subject for a lengthy paper in itself.

Particulars About the Insured

After the name, I would like to see set out in full, the
trade or business of the insured. One realizes from the name
itself the business of say the Canada Cement Company, the
Maple Leaf Milling Company or such representative con-
_cerns; but there are others, and their nmumber is legion,
where the name of the insured in no way indicates the trade
or business. Take the following examples:—John Jones,—

“Fish, Fruit, Vegetable, Poultry, Game and Provision Dealer;”
William Smith,—“Builder and Contractor, Plumber, Tinsmith,
Eleetrician, Paper Hanger, Painter, Decorator.”” Set out in
full the whole business of the insured immediately following
his name, and the remainder of the wording is much sim-
plified. No need to introduce such phrases as “on stock con-
gisting chiefly of . _____ »” “in their business of
” 4in their premises occupied as _________ araiates

ontreal, January 21, 1920.

~ *An address before the Fire Insurance Association of

. Brokers or inspectors drafting such wordings will usually

find a complete note of an insured’s business printed on his
bill heads. An underwriter looking over such a form sees
at a glance the class he -is insuring, and knows what to
expect. That idea may not be new, it is an innovation in.
our present . practice which would tend to simplicity and
improvement,

Consider for a moment the question of insurable interest.
The chief source of difficulty is the partial owner under mort-
gage, deed of sale, collateral security, and all the variations,
including agent, bailee and warehouseman, with which we are
more or less familiar.

The Mortgage Clause

The mortgage clause is another subject on which we
shall hope to have an address before this association.
Whilst mortgagees as a“class, in regard to fire insurance,
seem greatly favoured, the privileges granted in the mort-

‘gage clause have been remarkably free from abuse. There

is one point in some clauses (they vary, of course, according
to taste) which refers to contribution between companies.
The usual clause reads:—“In the event of the said property
being further insured with-this or any other office on behalf

of the owner or mortgagee, the company shall only, be liable

for a ratable proportion of any loss or damage sustained.”
But sometimes an effort is made to apportion the total loss
between insurances actually payable to the mortgagee and
bearing the mortgage clause. There are some arguments
which may be advanced in favor of such a change; but
between companies, I think there are more arguments “con’” °
than “pro.” ‘

The point becomes an active issue when some violation
of condition has arisen, at, or previous, to a loss. The mort-
gage clause. protects the mortgagee but should there be some
additional insurance written without that clause, the com-
pany issuing that insurance may be disposed to take advan-
tage of the breach of conditions. Policies on the same risk
should wherever possible be concurrent in every sense.

Use of Term {Ratable”

As a point of academic interest you observe the use of
the word “ratable’’ in the mortgage clause. In other places
the word has been a storm centre of argument, and I refer
you to the works of Mr. Hore and Messrs. Laird on loss
adjustment, if you feel sufficiently interested to follow the
various contentions. The contribution clause in the Quebec
Act says “ratable, without reference to dates of the different
policies.” - ! : :

One rather peculiar case of partial owner or excess insur-
ance arises in covering whiskey in bond. The warehouse-
man insures -his responsibility, which may cover up to the
amount of his receipt. The excess or increased value between
date of bonding and time of fire may be covered by the
owner as an excess insurance. A special clause in the policy
would read somewhat as follows:—“It is declared and agreed
that the insurance hereby . is limited to the excess value only
of the said stock in trade, that is the difference between the
invoice value for which the distillers or warehousemen having
custody of the said stock in trade are responsible and the
market value at the time of the fire, and it is further hereby
declared that if in the event of fire there be paid by this or
any other company to such distillers or warehousemen on
any of the above whiskey any sum exceeding the original

‘invoice price thereof, then this company shall be liable only

for the difference between the actual market price of such . -
whiskey and the amount paid as aforesaid.”
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issued ' for terms 1 with half-yearly
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Authorized by Law for Investment ‘of Trust Funds.
W rite for booklet entitled * Experiments With Money.”
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“""HEAD OFFICE-12 KING ST. EAST-TORONTO

BUSINESS BUILDERS, LTD.

Industrial and Financial Advisers
301 Enderton Bldg.
Winnipeg

Capital Secured for

Officesand Plants Organ-
Sound Businesses

ized and Systematized.
Free Advice on Investment Problems.
Confidential enquiries invited.

THE ALBERTA TRUSTS COMPANY, LIMITED
FINANCIAL AGENTS
Stocks and Bonds, Fire Insurance, etc. Real Estateand Farm Lands. Valualors,ete,
Correspondence solicited
Union Bank Building - Edmonton, Alberta

C. S« WaLuis, J. J. ANDERSON,

" Geo. T. BraGG,
President Managing Director

Vice-Pres. and Secretary

COLONIAL TRUST COMPANY

Head Office - - Victoria, B.C.
Registered in the Provinces of British Columbia and Alberta
Authorized to act as

Administrators quuldaiors
Receivers Assignees
Executors and Trustees

R. F. TAYLOR, Managing Director

WESTMINSTER TRUST COMPANY

The Oldest Provincial Trust Company in B.C.
Head Office - NEW WESTMINSTER, B.C.
GENERAL FlNANClAL AGENTS
Administrators, Receivers, E A idators, Assi;
E. A. RIDDELL, Manager

Trustees

J.S. DENNIS, President.

The Western Agencles & Development Co.

1ted
Gilt Edge Farm Mortgages netting the mvutor 77, for sale.

Calgary, Alberta, Canada

JAMES W DAVIDSON, Vice-President
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A Custodian of Your Securities

who is financially responsible and will relieve you of the
details of co!lecting and depositing interest coupons, divi=
dends, mortgage interest, rents or other moneys, is some-
thing worth while having. Our charge for such service
is moderate, and ensures to clients prompt attention and
advice of moneys collected and disbursed for them,

THE CANADA PERMANENT TRUST COMPANY
TORONTO STREET, TORONTO

CAPITAL PAID UP - -

DIRECTORS:
W. G, Gooderham J. H. G. Hagarty
Col. A. E. Gooderham  George H. Smith
F. Gordon Osler George W. Allan, William Mulock
R. S. Hudson K.C.,, M.P. E.R.C. Clarkson
Manager, Ontario Branch: A. E. Hessin.

$1,000,000

John Massey
John Campbell, S.S.C.

The Saskatchewan Mortgage and
Trust Corporation Limited

offer you the benefit of their experience as

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

MONEY TO LOAN ON IMPROVED FARMS
AND MODERN CITY PROPERTY

REGINA - SASK.

THE BANKERS
TRVST COMPANY

Head Offices: MONTREAL

Authorized Capital - - - $1,000,000
K. W, BLACKWELL - - = President
D. C. MACAROW - - - Vice-President
JAMES ELMSLY - = General Manager
Jo M. KILBOURN = = -

Directors:

- Secrelary

T. Ahearn . M. Kilbourn F E. Meredith, K.C.
Sir H. Montagu Allan D. G. Kippen . Merrett

K. W. Blackwell B. Leitch Lt -Col. J. R. Moodie
G. L. Cains Sir F. Orr Lewis, Bart. Farquhar Robertson
A.). Dawes * Thos. Long Hon.Lorne C.Webster
A. B. Evans D. C. Macarow F. Howard Wilson

David N. C. Hogg W. A. Meldrum Edwin H. Wilson

Offices now open in Montreal, Winnipeg
and Calgary, and will be opened shortly
in Toronto, John, N.B., Halifax,

Regina, Vancouver and Victoria.

Premises in Merchants Bank Building

in each city i
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General Wordings

The wordings most frequently used are those for stores
and dwellings. Within recent months there have been pre-
pared by the C.F.U.A., a series of “uniform forms” of word-

ing, uniform in the sense that their use is common to the .

tariff companies. In many ways this is a step forward, apart
from the question of economy and convenience, in their pro-
duction and use. It would be well to make a careful scrutiny
of each of these forms as they differ in some respects from
those of many individual offices. For example, the words
emphasized as very desirable by Mr. Laverty “only while
occupied as” and “only while contained in” are found in the
building and contents forms. The removal endorsement
covers both locations for five days subject to distribution.
The transfer of interest forms for absolute transfer, mort-
gage interest, and collateral, are merged into one, which will,
I think, prove ultimately unfortunate. Insurances on building
specify “on the building only of the ____________ dwelling—
store—factory,” removing the doubt as to whether we cover
building or contents or both when the policy reads “on the
_____________ dwelling—store—factory. Additions are re-
stricted to “communicating and in contact therewith.” De-
tached outbuildings have been held to be additions, but it
could not possibly be so under our wording. The vacancy
permit says “vacant or unoccupied.”

But these are after all details; the principle is excellent
and one would like to see it extended and applied to manu-
facturing and mercantile risks. For example, in British
Columbia there is a special tariff wording for printers and
lithographers. Every trade has its peculiarities and we hope
to see a special, mandatory, form of tariff wording for each
trade or business with a well-expressed definition of each
item covering building, machinery, stock, etc. Speaking of
British Columbia, you will find the Mainland Board Tariff
Book worth perusing.

Blanket Wordings

Now gentlemen, I am somewhat at a loss how to deal
with this particular item. Like tHe poor, I am afraid we
shall always have it with us, and, therefore, let us see if
anything can be done by way of improvement, in wording
or rate. A blanket rate, in the minds of some people, is con-
fused with a reduced rate. Theoretically, that is incorrect,
because at the time the rate is issued the average values of
and in the different buildings are taken separately and the
rate fixed therefor charged on these stated values. (Please
note I am not now referring to completely sprinklered plants.
These latter are a law unto themselves.)

In actual results I think it would not be difficult to prove
that these blanket rates, according to our general practice
of to-day are actually cheaper to the insured. The insured’s
statement of values in each building is furnished the C.F.U.A.,
and seldom, if ever, reaches the companies. When the loss
occurs the adjuster’s report, giving values on which claim is
based, is sent to the companies and the two statements are
seldom, if ever, compared. In one case recently, when the
fire occurred in perhaps the most highly rated and hazardous
building of the whole risk it was found on comparison (it
chanced that in this case the original values had been secured
by the company) that as compared with the insured’s state-
ment on which the rate was based the values in the building
affected by the loss had almost trebled; the rate remained
the same but the loss had to be paid in full. Of course, the
rating statement was some years old. But no amount of
explanation will put premium in the company’s revenue after
a loss which, because of our system of rating, is allowed to
remain uncollected. I think you will on careful study and
reflection agree that blanket insurance costs the companies
annually many thousands of dollars in premiums.

The remedy is simple. A periodical statement of values
should be required from all insured who hold blanket poli-
cies, monthly, quarterly or semi-annual, and the rate for the
succeeding year revised before remewal. The average of
these monthly or quarterly statements would probably give

- a much fairer basis for rating. If a firm’s insurances fall
due at a time when their stocks are high in a hazardous part

- of the risk they may be penalized unfairly, whilst if the con-

X
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trary is the case the companies may get a less rate than
they are entitled to.

Proportion of Co-Insurance

One other point, I do not think that 90% co-insurance -
is sufficient. 100% should be required; it would be just as
easy to get as 90%. And further, the use of the 5% waiver
(for in practice it is just as complete a waiver as the 2%)
should be discontinued or a limit of amount introduced.
Some of our present day schedules run to two, three or four
millions of dollars; in the case of a million-dollar blanket
wording we permit a $50,000 loss without ascertaining pre-
cisely whether the co-insurance clause has been complied
with. Where there is anything like protection it almost
savours of specific insurance.

It seems useless to dwell on the extension of cover to
100 feet beyond the risk itself. I suppose we have to be
thankful on the whole it is no worse, and that we do not
have to grant, as some of our competitors from other coun-
tries make a practice 6f doing, tornado, windstorm, sprinkler
leakage or automatic reinstatement (up to a limit) free of
charge. : .

The customary permission for oils, materials and sup-
plies is granted “on the premises.” Would it not be better
to restrict supplies of oils to the oil house or engine room ?

Negation of Principles

The following efforts at negation of the principlés of
policy writing seem just as choice as I have yet seen, written,
no doubt, with the intention of handing the insured some-
thing tangible in the form of “service.”

“It is understood and agreed that the conditions of this
policy relating to matters before the happening of any fire,
breach of which would disentitle the assured to recover, shall
be read distributively, so that, in the event of fire, breach of
such conditions in any portion of the property, neither dam-
aged nor destroyed, shall not disentitle the assured to recover
in respect of claim for loss to other portions of the property
hereby covered that are damaged or destroyed by said fire,
but in which no breach of such conditions have occurred.

“It is' understood and agreed that any error in the
description or location of above described property shall not
work to the prejudice of the assured. Also, that the vacancy
or inoccupancy of any building insured under this policy
shall not vitiate the insurance on same.” :

Breach of warranty occurring at any time prior to the
date of fire on the premises hereby insured shall not be held
to prejudice the interests of the insured.

Quebec statutory condition 7 is sometimes singled out
for special notice and these words included in the wording
“including property excepted by statiutory condition 7.” You
remember condition 7 refers to plate glass, ete., uncoined gold
or silver, works of art, etc. As to whether the above refer-
ence is sufficient to include these articles in the insurance is
doubtful. The condition says they are not included unless
specially mentioned. Above, the condition is merely re-

ferred to.

-~

MANITOBA FARM LOANS’ ASSOCIATION

The Manitoba Farm Loans’ Association has $3,086,961
out in loans, according to the report for the year 1919. Thig
figure, however, includes also the interest which has' been
paid back on loans. An increase of over one million dollarg
was shown in the report over that of 1918. During the past
year there were 795 applications received, aggregating a -
total of $2,532,900, of which $668,900 were turned down.

The annual report of the Manitoba government tele-
phones shows a deficit of $25,691. This figure includes the
sum of $22,138 paid on the military service payroll to the
wives and dependents of men formerly in the employ of the
government telephones who enlisted. The actual deficit was
slightly more than $3,000.
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Canadian Financiers
Trust Company

Head Office - Vancouver, B.C.

TRUSTEE EXECUTOR ASSIGNEE

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

Inquiries Invited

General Manager Lieut.-Col. &. H. PDORRELL

Absolute T K
Secm"ity Loan Company

OVER 200 Corporations,
Societies, Trustees and
0 Individuals have found our
five years,
WINNIPEG, Man.

Succession Duties
in Ontario
HIS is the title of a little Booklet

which we have issued recently.
It has been written for the general
public, and shows what property is
liable for Duty, and what is exempt,
on the death of the owner, and has
tables giving the rates of Duty pay-
able on all classes of estates. To
readers of The Monetary Times we
shall be pleased to send a copy of
this valuable booklet free on request.
As the supply is limited, write to-
day for a copy to the Publicity
Department.

THE
TORONTOGENERALIRUSTS
CORPORATION

HEAD OFFICE:
Cor. Bay and Melinda Streets - Toronto

Strength and Fidelity

are two guiding principles in all business
intrusted to us as Executor, Administra-
tor, Trustec, Guardlan, cte. We offer a
service that is established and directed ,
with the idea of practical assistance.

Union Trust Company

LIXITED
HEAD OFFICE;
Corncr Bay and Richmond Streets, Toronto
Winnipeg . London, Eng.

60

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...... 860,225.00

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Etc.

HEAD OFFICE : WINNIPEG, CAN.

BRA SASKATOON, REGINA, EDMONTON, CALGARY
RS VANOOUVBR ARD VICTORIA

Canadian Guaranty Trust Company

HEAD OFFICE, BRANDON, Man.

Board of Directors:
ALEX. C. FRASER, Lr.-CoL. A. L. YOuNgG,
President. Vice-President,

Joun R. LiTTLE, Managing Director.
WiLLiam FErGusoNn, H. L. ApoLPH, JOHN A. McDoNALD,
HoN. W. M. MARTIN, M.P.P., ALEX. A. CAMERON, ALEX,
Rosg, E. O. CHaPPELL, |. S. MAXWELL, G. S. MuNRrRO,
F. N. DArkEg, D. A. REESOR.

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

Branch Office -Swift Current, Saskatchewan

Your Family Looks to You
for Protection

And justly. Your duty is to protect them as
long as you can.

You can protect them even after y your death
—and this protection also you owe them—by
making your will.

Werite for our booklets about will making.

National Trust Company
Limited

Capital Paid-up, $1,500,000. Reserve, $1,600,000

18-22 KING STREET EAST, TORONTO
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Trade Balance

Unfavourable Balance With United States Largely Offsets Favourable Balance
With Other Countries—Seasonable Movements Illustrated—Important Effects
on Banking and Investment Accounts—Remedy Lies in Trade Adjustment.

CONTRASTING features in the general trend of the Do-

minion of Canada’s foreign trade in the past five years,
are brought out in the accompanying chart, reproduced from
“Investment Suggestions” for January, published by Green-
shields and Co. The black area shows impressively the sub-
stantial balance in favor of the Dominion in its total for-
eign trade. The white area, on the other hand, shows the
large balance against the country in its trade with the United
States. This adverse balance in our trade with the United
States is the controlling influence in the present depreciation
of the Canadian dollar at New York. The seasonal move-
ments in the figures are interesting. The deficiency in our
balance is usually greatest in the winter months, which sug-
gests that we are probably at the peak, or near the peak,
of the current rise in New York funds here. The country’s
best effort is called for to increase our exports to the United
States, while holding ‘our imports in check. Discussing the
subject of trade balances, an accompanying article says:—

“It is essential that we keep clearly in mind that if
sterling is at a discount in New York, it is at a premium in
practically every important centre in Europe. If London
could transfer its Continental credits to New York, sterling
would be quickly re-established at par in that market. Simi-
larly, if our credits on London could be converted into ex-
change on New York, our current indebtedness at that centre
could be easily settled, and the Canadian dollar would be
worth its face value. For reasons of political and economic
policy, Great Britain has been selling to a considerable ex-
tent to Continental Europe on a credit rather than on a cash
basis, just as Canada has been selling to Great Britain. Ob-
viously, the ability of London and Montreal to make cash
settlements in New York is restricted to the extent of this

would be depressing on the rates for sterling and Canadian
dollars at New York even if British and Canadian purchases
in the United States merely balanced off sales to the United
States. The depression is acutely accentuated when there
is a large surplus of buying over selling in each case. ’

“The ramifications of the situation are many and inter-
esting. It is not generally appreciated that financial and) :
commercial interests in Canada are carrying abnormally i
large balances in London to-day—either in bank deposits or
in temporary investments. They cannot afford to take the q
loss involved in transferring these funds to Canada via the 3 }
only medium of transfer, New York. Ordinarily, their sales i
of sterling would be a considerable factor in replenishing ‘
the New York balances on which Montreal draws, so support-
ing the value of our dollar. And while the low level of ster-
ling in this way is checking a certain normal flow of funds
into Canada, it is conversely stimulating a certain abnormal
outward flow. Our repurchases of Canadian securities from s
London have been on a very heavy scale since the decline o 8
in sterling. has made such buying so profitable. Added to i}
this has been an outflow of funds for the purchase of British,
French and other European securities offering at low prices :
in New York because of the depreciation in the exchanges X
of those countries. In the aggregate thesé tendencies be-
come important factors in the scarcity of and the demand
for remittances to New York, aggravating a situation which
originates in our adverse balance of trade with the United
States.

Reducing our Debit with U.S.

“As the chart suggests, a narrowing of this adverse
balance is the readiest means at our command for restoring
the dollar to par at New York. The immediate trend of the

acceptance of promises to pay from' other countries. That figures, on the surface, is not encouraging. In periods of
trade uncertainty such as the late
S L ¥ Vel s s isis mutions  2Utumn of 1914 and 1918, our imports
?)",“'r‘JFMAMIJAs()N[JFMAMIJASUNIJVMAM]IASON JFMAMJJAsoxl\llnAMJ:AanIJJrMAMJJAsoﬂm Dolla‘:: from the United States were reduced
; s=gssss: s S EEEEs SESSSSSEESsS SESESESEEENE SEEEEE i to a volume approximating our ex-
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The Hamilton Provident and
Loan Society

Capital Subscribed $2,000,000.00
Capital Paid-up : o 1,200,000.00
Reserve and Surplus Funds 1,228,840.35
Total Assets = S 4,579,472.98

issued for terms of from one to five years at highest
Debentures current rate of interest.

Deposits received, and interest allowed on

sav“‘gs Department daily balance, Withdrawable by cheque.

Trustees and Executors are authorized by Law to invest Trust
Funds in the Debentures and Savings Department of this Society.

MONEY TO LOAN.

Head Office, King Street, HAMILTON, Ont.
GEORGE HOPE, President D. M. CAMERON, Treasurer

Canada Permanent
Mortgage Corporation

TORONTO STREET - TORONTO
Established 1855

W, G. GOODERHAM

President ... .v.cecivonseivess
Vice-President........ .....R. 8. HUDSON
Joint General Managers......R. S HUDSON,JOBN MASSEY

Assistant G&neral Manager...GEORGE H. SMITH
$ 6,000,000,00
5, 750,000.00
150,493.28

Paldeup Capltal . ...........ccoiiiiiiiiiiiniriiiin
Reserve Fund (earmed) .......... coocvvennsnneinaedd
Unapproepriated Profits ... ... ... ..cociiiiiiiien

Capital and Suvplus .. .......coooie vanvrriines sanns $11,900,493.28
IMVEOSLIIOMES .. ... cccovriveerssersasinasandssssatonans $33,054.238.02

DEPOSITS RECEIVED DEBENTURES ISSUED

INVEST YOUR SAVINGS

in a 5% DEBENTURE of

The Great West Permanent
Loan Company

51

SECURITY
INTEREST Paid-up Capitalics o Joloo, ehe $2,412,578.81
T R R R A I s 964,459.39
ABPELE Lo iivishionsksasilss bnsvNeh 7,086,695.54

RETURN

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

T™E Ontario Loan
& Debenture Co.

LONDON INCORPORATED 1870 Canada
CAPITAL AND UNDIVIDED PROFITS $3,900,000
1 ()] SHORT TERM (3 TO 5 YEARS) 1 0

b DEBENTURES o
2/0  yiELD INVESTORS 2 0
JOHN McCLARY, President A. M. SMART, Manager

ACCOUNT BOOKS
LOOSE LEAF LEDGERS

BINDERS, SHEETS and SPECIALTIES

Full Stock, or Special Patterns made to order
PAPER, STATIONERY, OFFICE SUPPLIES
All Kinds, Size and Quality, Real Value

tHE BROWN BROTHERS wnmitep

Simcoe and Pearl Streets - TORONTO,

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada

Interest at 4 per cent. payable half-yearly on Debentures

T, H. PURDOM, K.C., President NATHANIEL MILLS, Manager

J. A. THOMPSON & CO.

Government and Municipal Securities

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

CORRESPONDENCE INVITED
Union Bank Building - WINNIPEG

In an Advisory Capacity

As Co-Executor, The Canada Trust Company
will act jointly and harmoniously with wife, son,
relative or family lawyer.

With its experience and facilities, The Canada
Trust Company is best qualified to undertake the
investment and clerical work of your Estate.

THE CANADA TRUST COMPANY
«“ The executor for your estate.”

London  St, Thomas Windsor Winnipeg 7
Regina Edmonton Toronto 7

THE TORONTO MORTGAGE COMPANY
Office, No. 13 Toronto Street
ital Account, $724,550.00 Reserve Fund, $590,000.00
kais Total Assets, $3,141,401.68
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 Bstate on favorable terms A
WALTER GILLESPIE, Manager

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

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

— Ask your dealer for samples and prices. —
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of supply. If he protests against the higher cost, instances
are negligible where he associates the increase with the ex-
change rate or reasons that his purchase of foreign goods
is tending automatically to raise prices on what he will buy
in the future.

Corrective Influences

“The adjustment that will narrow the margin between
our imports from and our exports to the United States is
proceeding from within business itself. As a corrective for
an adverse exchange rate, it is vastly more to be desired
than a temporary expedient such as heavy borrowing from
American bankers, with attendant dangers of inflation and
extravagance and disastrous reaction later. Indications
that natural remedies, as they should, are becoming effective
are decidedly encouraging. Our manufacturing industries
are systematically broadening and diversifying their out-
put to take advantage of the higher cost of imported goods.
Conversely, the effort to enlarge our export market is being
notably quickened by the premium to be realized on sales
paid for in American dollars. Granted a year or two more
of similar conditions, with no drastic disturbance in the cus-
toms tariff, a prediction that the line of our exports will
presently cross the line of our imports in trade with the
United States is not unduly optimistic. The expanding ab-
sorption of our pulp and paper products by the American
market, once more or less self-contained in that respect, will
be duplicated in other directions.

Immense Market at Hand

“We lay much stress on our great wealth in natural
resources without emphasizing as much as we might the
fact that no country in the world can lay claim to so con-
venient and so promising a market for the exploiting of its
resources as Canada has in the United States. If Canada,
with its 8,500,000 population, is so excellent a market for
the United States as to rank third among the trade customers
of that country, the United States, with its population of
100,000,000, is that much the better market for Canada. The
resourcefulness and thHe common sense of the Canadian people
have been overrated, if they cannot turn the situation to
great advantage, and more quickly than is presently antici-
pated. The start made in the past year is encouraging. We
doubt very much whether, in the year of reaction after the
war, any country has applied itself more steadily and con-
. sistently to work than Canada, or has been freer from the
unsettling influence of social unrest.”

SECURITY LIFE INSURANCE COMPANY

After numerous difficulties, including losses from the
war and the influenza epidemic, the Security Life Insurance
Co. is now able to report progress towards a good volume of
business. The statement for 1919, presented at the meeting
in Toronto on February 10th, showed that policies to the
amount of $1,738,500 were issued or revived, bringing busi-
ness in force to over $3,000,000. Total business in force of
$5,000,000 is the objective set for 1920. The increased volume
of business written lowered the relative cost of doing busi-

ness, and the reduction in losses, which were $15,692 as ,

against $29,5650 in 1918, enabled the company to carry $37,736
to investment account. The gross cash premium income was
$83,480, an increase of $37,003.
Sir Henry M. Pellatt, president, compared the position
. of the Security Life, now eight years old, with that of well-
established companies when they were of the same age, and
the comparison indicated that the Security Life was making
- satisfactory progress. The general manager, J. 0. McCarthy,
emphasized the fact that every liability, direct or indirect,
was provided for in the balance sheet. Comparing agency
expenses, less renewals, he found those of the Security Life,
- which were 80.2 per cent. of first year premiums, lower than
in the case of seven others. The board of directors was
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WHOLESALE PRICES STILL RISING

Department of Labour Figures for December Show Increases

in All Commodities Except Hogs, Hog Products,
Fresh Fruits and Hides—Movement for 1919

CCORDING to the Labour Gazette, wholesale prices are

still rising. In December, 1919, the index number of
all commodities stood at 822.7, as compared with 307.7 for
November and 288.8 for December, 1918. With the exception
of a few, all commodities showed increases. Those showing
decreases were:—Hogs, hog products, fresh fruits and hides.
The principal increases were:—Dairy products, iron and lum-
ber, grains, fodder, livestock and meats.

The Department of Labour also gives an interesting
review of wholesale price movements for the year of 1919
and since the early days of the war. The figures show that

"prices had risen, regularly and steeply from the autumn of

1916 until the end of 1918, when the cessation of hostilitiés
led to a decrease in the prices of lines most affected by war
conditions. Some of these had eased off in October when
it appeared that an armistice was a possibility. From No-
vember, 1918, until March, 1919, the general level of
prices, as indicated by the wholesale prices index number
falling from 290.9 in November to 277.4 in March.

The following is the statement of index numbers for
December, 1919, with comparisons:— -

; “510’ @ INDEX NUMBERS
(DEPARTMENT OF LABOUR gg -
URES) O &=| *Dec. | *Nov. | *Dec.
s ZS | 1919 | 1919 | 1918
} 4 G AINS AND FODDERS :

Gz}'zains. Ontario 6 354 .6 44_0.1 807

“ Western 4| 383.9 | 369.0| 292

Fodder...... 300.5 | 282.8 247

-

LWl Lo o
-
—
Sl
(5]

11. ANIMALS AND 1
Cattleand beef...........
A Hogs and hog products..
Sheep and mutton ......
Poultry. . o vhossnesnne
All

-

11I. DAIRY PRODUCTS.. ...
IV PISH T oo dovinnsiiny:
Prepared fish .......

0
-~
-
(]
w
o
S RS et
ROL COWWOTW =RXID

V. OTHER Baons 2o LA Rl
(a) Fruits and vegetables

Fresh fruits, native........comivieeniaiien. 1/1220.7 | 234.4 | 239 ¢
F;th fruits, foreign. I3 :ZOO.Z 21566 | 180 2
Dried fruits.......... Vi 4.1 270,71 27182 | '248.7
Fresh vegetablle,ls ........... g gg?s) / g ggi Sl) 241 i i
i e A e 16| 28678 | 2865 | 5496
Miscellaneous groceries and provisions S
%‘Laéiiiﬁs ...... R R 10| 272 27| 272.2'| 264.4
Tea, coffee, etc. . o e W A 4 ?lﬁ,l ?1(_; 2 193 9
Sugar, etc... .v. .. 6] %216 B7.11 3105
Condiments..... 5102259 | 227.9 53 .4
AL S 26 | 267.3.. 265.2 |, %620
e “\;fo";‘l:ii' 5| 395.8| 3958 430.1
" Cottons 4| 870 2| 3692 | 357 4
G Lo et e (O] 3| 285 2203 | 1159
T R e A B S S S L i %ﬁ; I*ll (ﬁ%g 6299_5
Flax products. ... ..o.evesisvigiorsseioneris ¢ 169 0
ETOERST S bl oo i o lbnis s e o M s e 4 R 28y 2778 23R
Oﬂcmﬂ}f .................................... 2001 399 7| 3900 8795
VII, Hipes, LEATHER, BOOTS AND SHOES: 3 g
Hides and tANOW i vetosss duinine slinas et 4 317‘2. 7. 562.0 | 338.7
N R ERRR (5 s Uy g St R 4 é g%ﬁl}g g:;g ? ggi ¢ g
migd al‘i“.i. .s.h.‘.)?f, 2 11| 377.8| 4128 | 280 7
VIII. METALS AND IMPLI
lrgn g RSO AR R R e o }é %{2);1519 58; (8) 57? g
Foivielh da vele Salyeli o namiiies dsigii ¢ g 44,
e e s 10 | 245.3 | 245.0 | 226.4
33| 224.7 | 2163 | 254.1
6| 24992 232.7| 2589
1] 2453 | 2153 | 2368
) 10| 247.8 | 231.7 | 2407g
X. E:’:.gé:o MATERIALS : | soke | asae e
Miscellaneous :lr\alterials. ﬁ) i-;lgg %37 g:‘a'{((]
pamtfx‘ﬂfl.s. sisah 48| 338.7 | 816.8 | 2758
XI1. House FURNIS A
Furniturgk.lﬁ. e R R 6| 447.8| 447.8 | 811.8
Crockery and glassSwWare........oooeeeviiaus 4 4049 | 4049 | 367.7
Table cu:lery. ety e s M p ﬁ rl)g‘;% lllgi éggé
Sichplunitossc ot VL ml e e Se g
XI1. DRUGS AND CHERMICALS ++ ««seessessivonsonssd )| 18| 214.4 | 205.3 | 2768
el g o o | 1608.3 | 1190.0 | 742 3
Liquors and tobacco 6| 316.2 | 800.1 | 218.%
Sundries 7 2104 | 2104 219.1
All J 17| 578.7 |, 472.8 | 341.R
All commodities ’262fi 322.7 | 307.7

*preliminary figures. TNine commodities off the market, fruits, vegetables, etc. |
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Attractivel Investments
CANADIAN

GOVERNMENT, MUNICIPAL and CORPORATION

SECURITIES

In the matter of public financing, there has been offered during the year over $900,000,000 of Canadian
securities, of which Canadians have absorbed 759%. Moreover, during the year bank deposits increased
from $1,889,000,000 in 1918 to $2,137,000,000 in 1919. These facts indicate great reserve buying capacity
in Canada.

Now that War Loans, in the matter of amounts, will remain practically stationary, attention is neces-
sarily turning more and more to other government, provincial and municipal securities. In view of the
investment power proven so markedly during the war and this now-widening interest, it is only reason-
able to expect that the present exceptionally low prices cannot continue indefinitely.

SECURITY YIELD
DOMINION OF CANADA WAR LOANS .. ...ccicvveitennvnsrasccesnes e N RN 5.10 to 5.95%
DOMINION OF CANADA GUARANTEED 49% DEBENTURE STOCK ......c.c.icovnvevrnnnnnns 6.10%
(I d by the C dian Northern Railway.)
DOMINION OF CANADA GUARANTEED 4% BONDS .......... e Aty LR TG g R ST 5.63%
(Issued by the Grand Trunk Pacific Railway Company.)
PROVINCE OF BRITISH COLUMBIA GUARANTEED ......ciiiueviieniiincnnnniinnsrnenssans 6.50%
(Issued by Canadian Northern Pacific Railway.) 4% Debenture Stock.
PROVINCE OF BRITISH COLUMBIA GUARANTEED  .......coiiivinnnnireininniainninnnnnns 6.50%
(Issued by Canadian Northern Pacific Railway.) 4%% Debenture Stock.
PROVINCE OF BRITISH COLUMBIA GUARANTEED  ...c..vvvvuessncnvsesnssnnsnrnssanansse 6.00%
(Issued by West Nicomen Dyking District.) 4% Bonds.
PROVINCE OF ALBERTA GUARANTEED  .....cccvonscceesssosasaaressasonstacssesnssesanns 6.50%
(Issued by Canadian Northern Western Railway.) 4% % Debenture Stock.
PROVINCE OF ALBERTA GUARANTEED ...........000 PO TN TP SRRp i Rt Rl ST P TR 6.50%
(Issued by Canadian Northern Western Railway.) 4% Debenture Stock.
PROVINCE OF MANITOBA GUARANTEED ...t cnvenrnnranannroransoninssssrnsresisnnsnns 5.85%
(Issued by the Rural Municipality of Woodworth.) 5%% Bonds.
PROVINCE OF BRITISH COLUMBIA GUARANTEED  ......ccitvieeirroononrssnnsssssnessans 6.63%
(Issued by Pacific Great Eastern Railway.) 4%% Debenture Stock.
CITY OF ST. CATHARINES 4% BONDB . ...cotoseasnsccosnsensasacnsassssonscsnsdssnsesvens 5.80%
CITY OF OTTAWA 43%% BONDS ' . .c.. . teieisessssonssrnsstsasosaoscssobssassossossnsssansss 5.80%
CITY OF BRANTFORD 4%% BONDS .........c0000 P g N bk i g S SRR e WO g R 5.80%
CITY OF TORONTO 434% BONDS = .....cctceescecssassssssncacsvsrorscsssrsshbosastsssssossnsns 5.80%
(Issued by Town of North Toronto.)
CITY.OF AT JOBN, N.B.. 4% BONDB ' iiivssiscrsvonedasssesssssbiaonsohsesvedasvgpesvisss 5.80%
CITY OF MONTREAL 4% REGISTERED STOCK .....vvevuieterarnnianrsssssiassssronsassss 6.00%
CITY OF MONTREAL 3%9% REGISTERED STOCK  ......uciitiiirniracrsossonssssssnsnonsans 6.00%
CITY OF MONTREAL 4%% REGISTERED STOCK .........ccciiviuiivainnnnannns I Pl e 6.00%
CITY OF WINDSOR 6%% BONDS ......cc.o0000e N T B e G R S Y e O 5.80%
CITY OF GUELPH 4%6% BONDS ... . cicierersitatantasneaiiiiniitenraroninressasnsnesisins 5.80%
CITY OF GUELPH 3849 BONDB . .ivevectcnsesssesnviscisanionessassdsspdsnesginasasiossssos 5.80%
CITY OF GALT 5% BONDB  i..oceuseisossssossassioesninenasdsehussosvssivsbsrsuvivesssvaossns 5.80%
CITY . OF LONDON 4349 BONDB siicaseoroncsvnsasvnsnaionssosssissomussososvaasansessvmess 5.80%
CITY OF LONDON 4%% BONDS ......cets00ees o B vy e il p S A SCATR 510N W e oL e BN b 5.80%
CITY OF BELLEVILLE 434% BONDB  ....cocitesncscsnossssosgssssonavssasdnnenyssosanessnse 5.80%
CITY OF MONTREAL PROTESTANT SCHOOL 4% BONDS ... ..........ccovinenrnnantnasnsns 5.85%
CITY OF SASKATOON 5% REGISTERED BTOCK  .......c.ioieiisennrnrenstrnsrnsensnecnnns 6.256%
CITY OF MOOSE JAW 5% BONDS  ....coencessesscsssisonsisacnsessssnssssossssronsnssssnssss 6.50%
R.M. OF ASSINIBOIA, MANITOBA, 6% BONDB ........ccoiiiiviiinunnrnnncinsvinnncnscnass 6.50%
TOWN OF STRATHROY, ONTARIO, 5%% BONDS .........ccotuininrirsrnnsnenannnnes vieoes B88%
TOWN OF BRIDGEBURG, ONTARIO, 6% BONDS  ........ . cciiiviiivninnnnnnssnasanns hidioe s 5.88%
TOWNSHIP OF E. WHITBY, ONTARIO, 5%% BONDB ..........cioiviiiviininnnnnnncnrennnns 5.75%
CANADIAN REALTY CORPORATION 6% BONDS s RN A SR e W 3 SRR e AR mkeE A b 6.00%
CANADA STEAMSHIP LINES LIMITED 5% BONDS ... ... .iiiciiiiiiienniteinnannsnnenens 6.60%
TRANSATLANTIC STEAMSHIP CO., 6% BONDS .. ....ciciiiiiniriinersseninsainsssasnsnss 6.25%
DULUTH STREET RAILWAY CO., 5% GEN. MTG. BONDS .........cciiiiiinernnnnnnaninnes 6.50%

Copy of New Investment List gladly sent on request.
Deliveries of these securities will be made to purchasers free of all delivery charges.

A. E. AMES & CO.

Investment Union Bank Building = - - Toronto i
A Transportation Building - - - Montreal Established
Securities 74 Broadway P % 5 ¥ - New York 1889
Belmont House - - .- -  Victoria, B.C.
Harris Trust Building - - - - Chicago

I
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Closing Sessions of Quebec‘Legislature

Montreal to Have New Form of Government—Housing Responsibility Thrown on Municipal-
ities—Cash Grants to Railways Authorized—Quebec Public Utilities Commission Reorganized.

HE last few days of the 1920 session of the Quebec legis-

lature, which closed February 14, saw practically all
the government bills passed. One of the most important was
the amendment to Montreal’s charter. This amendment pro-
vides for the appointment of a commission to frame a new
system of city government. It reads in part as follows:—

“Notwithstanding any law to the contrary, there will be
no general elections for the changes of mayor and aldermen
of the city of Montreal in 1920, and the term of office of the
mayor and aldermen now in office, and of anyone who may
be appointed to fill a vacancy created amongst them, shall
end on the first of April, 1922.

“It is provided that a commission known as the Commis-
sion of the Charter of the City of Montreal, will be created,
and that it will consist of sixteen persons, appointed two
each by, the following corporations or associations:—The
Municipal Council of Montreal; the Agministrative Commis-
sion of Montreal; the League of Proprietors; the League of

Tenants; the Council of Trades and Labour; the National -

.Catholic Labour Union; the Montreal Board of Trade; the
. Chambre de Commerce of Montreal.

“The appointments shall be made inside of thirty days
after the enactment of this law, but the Lieutenant-Governor-
in-Council shall have the right to make himself any appoint-
ment which during the said delay will not have been made
by the persons or bodies above mentioned. Should a mem-
ber die, or neglect or refuse to act or become incapacitated,
or tender his resignation, his seat becomes vacant, and the

body which appointed him must fill the vacancy inside of °

fifteen days, failing which the Lieutenant-Governor-in-Council
shall have the right to appoint a successor. In any case a
vacancy cannot be a cause of dissolution of the commission.
The services of the members are unremunerated.

To Draft New City Charter

“The commission will prepare a charter embodying all
~ that may be deemed necessary for the maintenance of peace,
and order, and the good government of the city, which must
be submitted to the legislature at its next session, under the
law governing private bills. Should the next session open
only after the first of January next, the proposed charter
shall not later than that date be submitted to the Lieutenant-
Governor-in-Council. )

“The commission shall elect a chairman from amongst
its members, and may appoint a secretary who is not one 'of
its members, whose salary it may determine, and replace him
at its own discretion. Before assuming his duties, each mem-
ber of the commission, as well as the secretary, shall take
oath before the city clerk of Montreal. The quorum of' 'ghe
commission shall be seven members. In all cases the decision

of the majority shall govern. In the absence of the presi-

dent, an acting president shall be selected from those prese{lt.
The president or the acting president has a vote as commis-
sioner, besides a casting vote.

Power to Obtain Evidence

“The commission is authorized to retain the services of
any persons it may deem advisable, and to determine their
salary or indemnity, to summon witnesses, to cause to be
produced papers, documents or archives under the control of
the city council, the administration commission, the recorders’
court or its officers and the president or his substitute is
authorized to swear any person and examine on any point

. considered of importance.

“The commission may, when deemed advisable, form a
committee of three of its members, to which it will add two
lawyers of this province who are nmot members of the com-

. mission, for the preparation, in all or in part, of the charter
of the city, and determine their remuneration.

“The expenses of the commission and the salaries and
remunerations it shall have to pay shall be approved by the
commission before being paid by the city. The treasurer of
the city is authorized to pay with the ¢ity’s funds the amounts
required for the payment of the approved charges, without
any prejudice to any claim that may be entered in law by
any person entitled to such payments.”

Housing Legislation

A new housing act was also passed, making new regula-
tions for the spending of the federal appropriation. The new
act permits the construction of a tenement consisting of say
three dwellings at a total cost of $13,500. Mr. Mitchell ex-

‘plained that this was done at the request of the city of

Montreal, which was not clear what a dwelling was under
the law, and feared that it meant a self-contained house, or
a semi-detached, not “flats.” Mr. Mitchell said that the
federal interpretation of a dwelling permitted of the tene-
ment type of building, but to reassure Montreal the law was
being amended.

The provincial government drops the control it had pro-
vided for last session in the appointment of Dr. Emile Nadeau
as provincial director of housing, to whom were subject all
applications for loans. Dr. Nadeau’s letter of resignation
has been in the hands of the government for some time. He
had built up an extensive machinery for doing the work,

"there being provision for a technical commission to draw up

all the plans, the cost of which commission was to be borne
by the municipalities paying 21% per cent. of the loans for
such upkeep. This is all abandoned, and the municipalities
will spend their own allotments.

Mr. Mitchell explained in the house that the bill makes
the advance to the municipalities direct, and leaves each
municipality the absolute control of the construction of the
dwellings and the full responsibility. The government felt,
said Mr. Mitchell, that it would be a big task to look after
the construction of houses in perhaps 100 or 200 cities and
towns, and that it would be almost impossible for the gov-
ernment to do so. The government will advance sums of
money to the municipalities, in return for which the muni-
cipalities will give the government its bonds at 5 per cent.,
taken at par. ;

Provision is made in the bill whereby the municipalities,
for their greater protection, may have the land on which
individuals are to construct houses transferred to the muni-
cipalities. The bill adds:—“Such transfer may be made as a
condition to a loan of money, providing the municipality
agrees to re-convey the said land and said buildings to the
borrower when the latter shall have repaid to the municipality
25 per cent. of the amount of the loan.” Provision is made
whereby a municipality may appoint a commission to do the
work for any length of time, and delegate to such commis-
sion all or part of its powers. There is a clause affecting
Montreal only, stating that in case Montreal appoints a com-
mission, the acts of the latter do not require the approval
of the provincial director of housing.

Cash Grants to Railways

Large grants of cash and of land are to be made to rail-
ways, according to legislation introduced by Hon. A. Galli-
peault, and passed. Provision is made for a subsidy to the
Canadian Pacific Railway Company of $1,600 per mile for
sixty-six miles of new railway from a point at the present
terminus at or near Temiskaming or Kipawa, and from there
in a northeasterly direction to the Riviere des Quinze by way
of Ville Marie. In case the Canadian Pacific Railway does
not get a grant from the federal government for the building
of this line, the provincial government will grant the com-
pany an additional subsidy of $6,400 per mile. This is the
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much-talked of railway in the county of Temiskaming which
the government has been promising for some time, and about
which Sir Lomer Gouin made a definite promise during the
last election, to the effect that if a company could not be
persuaded to build the line, the government itself would do
so. In addition to the cash grant, the Canadian Pacific Rail-
way will receive a subsidy provided by an act passed at the
last session, which is 4,000 acres of land per mile. The law
passed last session provides that such a land grant would
be made to any company building the line described.

Hon. Mr. Gallipeault’s bill provides for other subsidies.
To the Quebec, Montreal and Southern Railway Company is
granted 2,000 acres of land per mile to contribute towards
extending its line from Ste. Philomene de Fortierville in the
direction of Levis, a distance of 52 miles. To the Quebec
Central Railway Company there is granted a subsidy of 2,000

" acres per mile towards the expense of extending its line from'

St. Lucie de Beauregard, Lac Frontiere, in Montmagny
county, to St. Paimphile, in the county of L’Islet, a distance
of 25 miles. To the Montreal, Joliette and Transcontinental
Junction Railway a subsidy of 4,000 acres of land per mile
is granted towards the expense of a line from a point in
Mercier-Maisonneuve ward, Montreal, thence running north-
ward across the counties of Hochelaga, Assomption and Mont-
calm to a point at or near the city of Joliette, thence in a
northwesterly direction to a point at or near the village of
St. Michel des Saints, in the county of Berthier, and thence
by the most feasible route to a point on the Transcontinental
Railway at or near Parent, a distance of 60 miles.

In addition there are grants in general to unnamed com-
panies. Onme is of 4,000 acres of land per mile towards a
line from a point at or near Malbaie, Charlevoix county, to
Ha Ha Bay, a distance of about 75 miles, and a similar grant
towards a line from a point on the Quebec and Lake St. John
Railway Company, near Chicoutimi, to a point at or near
St. Felicien, to the west of Lake St. John, running through
the region situated east and north of Lake St. John, as well
as for building branch lines, the length of the main line and
branches to be 120 miles. This granting of subsidies to
unnamed companies is really in the nature of throwing out
bait for what it may bring. All grants of land are not
convertible.

Other Legislation

One million dollars is to be granted to McGill University,
spread over a period of years. The new Companies Act,
already mentioned in these columns, the act to incorporate
the general accountants association of the province of Que-
bec, and several other private bills were passed. Third read-
ing was also given to Hon. W. Mitchell’s bill regarding pro-
vision for a pension, under the regular system of pensions
for civil servants, for a law officer for the treasury depart-
ment, to go back to the time of appointment of such official
as an employee of the outside service. The idea is that an
employee of the department, not included in the civil service,
is to be brought to Quebec as law officer, and Mr. Mitchell
wishes to grant him the civil service privileges as if when
first appointed he had been included in the civil service.
This official, however, must pay to the government, with com-
pound interest, over a period of ten years by monthly instal-
ments, an amount equal to the whole of the amounts which
he would have paid had he been at appointment part of the
civil service. This is similar to the provision made for pen-
sion for Dr. Pelletier, the agent-general of the province in
Britain.

A bill which had passed its second reading, and provided
that money borrowed by a farmer for drainage purposes
should come ahead of a first mortgage as to priority, was
stopped by the premier at that stage.

Although the application of the civil servants for a bonus
this year, the government increased the sessional indemnities
of members of both the legislative council and assembly from
$1,600 to $2,000. The treasurer pointed out that the former
amount had been fixed over ten years ago, and during the
interval the duties of the member have greatly increased,
while his expenses have risen rapidly. The yearly salary of
‘the premier was also raised to $12,000. 3

Volume 64.

Quebec Public Service Commission

Important changes were made in the bill to create a
public utilities commission. The name is changed to “The
Quebec Public Service Commission.” The commission is to
hear expropriation matters, but it is to be the president alone,
Col. F. W. Hibbard, who is to hear such cases, or in his
absence the acting president. The president is to give his
attention exclusively to the work of the commission and the
duties of his office, and must not practise any other profes-
sion or follow any other occupation whatever. He is to re-
ceive a salary of $7,000. The other two commissioners, Sir
George Garneau and C. E. Laberge, are to receive $3,500, but
do not have to give all their time to the work. Expenses are

to be fixed by the Lieutenant-Governor-in-Council, instead of

a stated sum of $10 per day.

Another clause provides that “If at the time of his ap-
pointment a commissioner possessed, or if, after his appoint-
ment, he acquires any such thing, or any interest therein as
above mentioned, he shall be bound to dispose of the same at
once.” This means any interest in any bonds or security
of a public utility. Wheén the commission sit in the chief
place of any judicial district, the sheriff is bound to provide
suitable quarters, and elsewhere the commission is entitled
to the use of the circuit court room.

It is provided that “No public service, unless authorized
by an act now in force, may increase its present rates with-
out having obtained the authorization of the commission to
that effect.” Other new powers given the commission per-
mit it to make such order as may be necessary when a muni-
cipality collects taxes on immovable property and refuses to
furnish the owner with sewers, water, sidewalks or any other
public municipal service. The commission is to hear such
complaints from any municipal elector. The commission is
also to delve into questions relating to municipal administra-
tion when the Lieutenant-Governor-in-Council deems it ex-
pedient. It is to have power to deal with complaints in
regard to the rights of floating timber down any river or
stream, and fix conditions. A

Notwithstanding any provisions of the charters of Mont-
real and Quebec, the commission is to handle all expropria-
tion proceedings and fix the compensation.

Another important clause provides that “when any publie
service applies to the commission for an exchange of service
with other public service of the same kind, the commission
may make such order as it judges to be in the public interest
as to connection of lines, transmission of messages, right of
way for trains or other facilities, and may determine the com-
pensation and other conditions for such exchange of service.”’

The Lieutenant-Governor-in-Council is to make the tariff
of fees which the commission will charge in connection with
any matter submitted to it.

CANADIAN PULP AND PAPER ANNUAL

e

The annual meeting of the Canadian Pulp and Paper
Association was held in Montreal on January 30. Among
the special features were addresses by Sir Lomer Gouin, who
stated that Quebec has more than half the pulpwood supply
of the Dominion, and that it was the intention of the govern-
ment to support the manufacture of these products within the
province; by James Bothwell, president of the association,
who criticized the government control of paper prices during
the past three years, which control, he pointed out, is to
expire in June, and by Sir Andrew MacPhail, who discussed
methods of conserving the rapidly decreasing supplies of
pulpwood. Officers elected for the year were:—President,
George Cahoon, Grandmere; vice-president, Howard Wilson,

Montreal, and secretary-treasurer, A. L. Dawe, Montreal.

The Bankers Trust Co., of Montreal, a subsidiary of the '

Merchants Bank, opened an office in Regina this week. The
manager is J. J. Galloway, who is manager of the Merchants
Bank in Regina.

Yol
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West Indian
Trade

he Bank of Montreal
having acquired an
interest in the

Colonial Bank

an old-established
English bank, now owned
and controlled by

Barclay’s Bank

LONDON

offers unexcelled facilities

for the transaction of

business with the West

Indies, British Guiana,

South America and

Africa

Any Branch of the BANK OF
MONTREAL or the Foreign
Department at Montreal will
be glad to answer all enquiries

BANK OF MONTREAL

Established over 100 years

BRANCH OFFICES IN ALL IMPORTANT CITIES AND
TOWNS THROUGHOUT CANADA AND NEWFOUNDLAND
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Canadian Guaranty Trust
Company
ANNUAL REPORT

Statement for 12 months ending December 31st, 1919.

The Tenth Annual General Meeting of the Shareholders of the Canadian Guaranty Trust Company was held in the Board Room
of the Company, 1031 Rosser Avenue, Brandon, on Wednesday, the 4th day of February, 1920. Those present were: A, A. Cameron (Oak
Lake), J. S. Maxwell, D. A. Reesor, J. K. McInnis (Regina), William Ferguson, John R. Little, Thomas Beattie, S. Robinson, V.S., H.
L. Adolph, A. C. Fraser, J. C. B. Inkster, A. W. H. Smith, F. S. Booth, George Cheasley, Clifton Watkins (Forrest), John A. McDonald,
Col. A. L. Young (Souris).

The following reports were presented :—

TO THE SHAREHOLDERS,
CANADIAN GUARANTY TRUST COMPANY :

The Tenth Annual Report herewith submitted is the most satisfactory in the history of our
Company. After the trying experiences of the last five years consequent on the conditions produced
by the war, it is especially gratifying to your Directors to be able to present to the Shareholders a re-
port so convincing of the continued growth and prosperity of our young Company.

As shown by the Financial Statement, we have increased the dividend to six per cent., added
the usual amount to our Reserve Fund, and maintained a sum in excess of the previous year in our
Undivided Profits Account. ’ :

A call of 109 on the subscribed capital stock of the Company was made towards the end of the
past year. This call has been met in a very satisfactory way by the shareholders. The additional
capital thus secured will be of advantage in increasing the earning powers of the Company and in
establishing it still more strongly in the confidence of our clients and the public generally.

On behalf of the Board of Directors.

0

Brandon, January, 1920. A. C. FRASER, President. :
R
ASSETS LIABILITIES .
Capital Account— Capi:gl I’Accg):el:]tfs—ﬁg 50.00) 7 G
Mortgages on Real Estate ......... ....$ 49,022.92 Hhec: #,950:90
Mun. Debentures and Government Bonds. 67:097.84 R PaidFthe‘li'eon """" LY iR $240,925.48
Bills Receivable and Accounts ...... .. 8,368.96 e ! Ny eapdviesra s giebeas i 85/000.00
Interest and Commission Accrued...... 85,628.19 Balances at Credit Estates and Agencies.. 144,002.09
Office Furniture and Safety Deposit Boxes  8,2165.44 Dividend Wo. 7 ides o s o O STH G el P 12,279.45 = .
Advances to Estates, and Agencies Se- Reserve for War Taxes .... 1,700.00
cured by Estate and Agency Assets.. 223,794.73 Balance to Profit and Loss.. ’ 5,610.76 § P
Real Estate held under Power of Sale.... 4,416.21 —$ 489,517.78
Cash on Hand and in Banks .......... b52,978.99 Trust, Guarantee and Agency Accounts— - | i
——— 3 489,517.18 For Investment and Distribution .............. $ 285,988.86 =
Trust, Guarantee and Agency Accounts— Trusts, Estates and Agencies— s %
Mortgages on Real Estate ..............$251,871.64 Inventory Value of Unrealized Original Assets or B o
Stocks, Bonds and Debentures ........... 84,116.’72$ TR Estates, Agencies, ete.,, under Administration..3$1,912,806.62 = -
Trusts, Estates and Agencies— PN § ’~
Unrealized Original Assets, including Real ‘ E
; Estate, Mortgages, Stocks, etc., at In- g v
ventiiy Valne o 0e s e Gl it $1,912,806.62 = %
$2,638,812.76 $2,638,312.76 g =
T RN S
PROFIT AND LOSS § :
‘ Dr. : Cr. = %
To Dividend| No: ... i5iidstia VoA L Jon et o S1RT70.45 By Balance brought forward from 1918 Ceeniiaies ..$ 5,129.12
‘ Transferred to Reserve Fund ............ vesdde  5,000.00 “ Net Profits for the year after deducting Cost of §
“ Balance carried forward ...............oeeuinennn 5,610.76 ' Management, Auditor’s Fees, Depreciation in Office =
Furniture, Deposit Boxes, Rent, Taxes, ete. ...... 17,761.09 =
$22,890.21 $22,890.21 %
7 =
=

AUDITOR’S CERTIFICATE

I hereby certify that I have made a monthly audit of the books and account of the Company, and that the above Balance Sheet and =
Profit and Loss Statement are true, correct, and full Statements of the condition of the affairs of the Company as on December 81st, §
1919, as disclosed by the said books of accounts.

The Cash and Bank Balances have been certified, and the Mortgages found duly certified as valid by the Company’s Solicitor.

The Trusts and Estates are in good order, and are being well and carefully administered.
Brandon, Manitoba, January 8th, 1920. . J. B. BEVERIDGE, Auditor.

Upon a ballot being taken the following were elected Directors for the ensuing year, viz.: A. C. Fraser, Col. A. L. Young, John
R. Little, Hon. W. M. Martin, F. N. Darke, E. O. Chappell, Alex. A 'S, Munro, 1 ' Ferg D. A. Reesor
Alex. Rose, H. L. Adolph, J. S. Maxwell, W. C. McCul?&h.' " Sendnny noee &, Mann W0 T i

At a meeting of the Directors held subsequently to ’ i H . A, L.

Vice-President; John B Little Managings Disre;: t:: ly the Shareholders’ Mecting, A. C. Fraser was elected President; Col. A. L Young,

‘ mmmmmmmmmmumimmmmmnmmmmmuummmmmmmumnmmmmmmnunmumnmmmmnnunmmmuumnmmnnmumumlwmnmmmmmmmmmnuuummmmmmunnummmm%
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NEW ISSUE

$1,500,000

GUNNS LIMITED

Seven Per Cent. Cumulative First Preferred and
Participating Stock

Dividends payable quarterly on February, May, August and November 1st to holders of record of the 15th day
of the preceding month, redeemable, in whole or in part, at the option of the Company at
110 and unpaid dividends on any dividend date after 30 days’ notice.

TRANSFER AGENTS REGISTRARS
Montreal Trust Company The Royal Trust Company
Toronto and Montreal Montreal and Toronto
CAPITALIZATION
(On Issuance of preferred stock and completion of present financing)

Authorized Outstanding

Seven Per Cent. Cumulative First Preferred and Participating Stock—

PR VAl SI00 L oe L e i s e S e R s $1,500,000 $1,500,000
Wi T R R U IR 5 S A LR A B S SRR I AR R B 3,600,000 1,760,350

. NO BONDS

Banking and investment circles have always considered the packing business with confidence. Dealing in
the necessities of life, the business has a stability, the history of which has proven that its securities afford safety,
even during periods of financial depression.

The following information is summarized from a letter from Brigadier-General John A. Gunn, President of
the Company:—

Net tangible assets of $294.00 per share.

Net liquid assets of over $157.00 per share.

Strict provisions against the ratios going below $275.00 and $125.00, respectively.
Sinking fund provision for the gradual redemption of the preferred stock.

No mortgage indebtedness permitted to be issued ahead of the preferred stock, except
with the consent of seventy-five per cent. of the preferred shareholders.

The stock will participate in increased earnings to the extent of 19% before the
common stockholders receive more than 8% in any one year.

The income from preferred stock dividends is free from normal tax.

Exceptional security, with ample earnings, assuring the investor a return of over 7%.

o EFC NG o a8 o K o

. During 1919, interests associated with Morris and Company, of Chicago, one of the largest packing com-
panies in the world, acquired a substantial common stock interest in Gunns Limited, the purchase price being par.
The importance of this alliance is appreciated when consideration is given to the value to the Company of Morris
and C_Ofnpa_ny’s experience and close co-operation. It is expected that this affiliation and a recently doubled plant
capacity will materially increase the volume of the Company’s business and its net earnings.

We offer you this stock after a most complete investigation at:—

$97.50 per Share ($100 par value) yielding 7.18.
and recommend it as a well-secured investment.
i Temporary Certificates will be ready on or about February 16th

The National City Company, through its experts, has made a careful analysis of the official statements,
earnings and values of the properties of this Company, and while it does not guarantee them, it
believes the statements in this advertisement to be correct and has itself acted upon such information.

THE NATIONAL CITY COMPANY

Montreal ;::-'c::lto Halifax
GREENSHIELDS & COMPANY
Montreal Ottawa Toronto

O

T
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The Ontaric; Loan and Debenture
Company

The Forty-ninth Annual General Meeting of the Share-
holders of this Company was held on Wednesday afternoon,
11th instant, at the Company’s Offices, London, Ontario.

The chair having been taken by the President, Mr. John
MecClary, the Accountant, Mr. T. H. Main, who acted as
Secretary, read the notice calling the meeting and the
minutes of the last Annual Meeting, which, upon motion,
were confirmed.

The Annual Report was then presented, as follows:—

To THE SHAREHOLDERS :—

The Directors of your Company take pleasure in pre-
senting herewith the forty-ninth Annual Report of its
affairs.

The exceptional real estate activity in many parts of
the country together with the steadily rising cost of build-
ing, both almost entirely a consequence of the War, have
so enhanced prices of real estate as to call for particular
care in making mortgage loans. On this aceount and as
the demand for the better class of these loans has continued
moderate notwithstanding the active real estate” market, in-
vestments in the unexcelled security of our Government and
higher class Municipal Bonds have increased.

As values become stabilized and greater demand de-
velops for mortgage loans which can be safely made, the
maturing investments in these Bonds and Debentures can
be used to take advantage of it and to further the interests
of the country in that respect.

Payments on mortgages have been exceptionally well
met and instalments of principal apart from the loans paid
in full have furnished considerable sums for re-investment.

Your Company’s earnings have again been satisfac-
tory, but it might be pointed out the Dominion Government
Income War Tax is now a large factor. The Revenue Ac-
count herewith shows that after payment of Provincial and

Municipal Taxes, Interest, Expenses, and Charges, and mak-
ing provision for possible losses and contingencies, the

Net earnings for the year 1919 are .......... . $270,837.09
Balance brought forward from previous year.. ' 43,942.056

From this Total available ..... Sty oo $314,779.14
Dividends (Quarterly) at the rate
of 9% per annum have been
Patd s SR e $157,500.00
Transferred to the Reserve Fund.. 100,000.00
— $257,500.00

Balanee i e e e L $ 57,279.14
Grant to the Canadian Red Cross.. $ 1,600.00
Dominion Government Income War

R o e S Ve i e e 23,155.43
— § 24,655.43
Balance carried forward ........... vees $832,628.71

The usual continuous audit of the accounts and trans-
actions of the Company has been carried on throughout the
year and your Auditors’ report is appended to the.financial
statement presented herewith.

Your Directors desire to acknowledge the very satis-
factory manner in which your Company’s interests in con-
nection with their Sterling Debentures have been looked
after by your valued representatives in Edinburgh.

Your Directors also wish to record their entire satis-
faction with the manner in which their respective duties
have been discharged by the Officials and Staff of the Com-
pany.

All of which is respectfully submitted.

JOHN McCLARY, President.

Financial Statement

REVENUE ACCOUNT

DR.

Interest on Sterling Debentures ...ecievccesscissccecnoences $ 69,253.49
Interest on Currency Debentures .......ceeocssiceccciscnsnes 62,292.39
Interest on Deposits - .......eovensiossasesnssansiasianioenes 31,885.22
Taxes, Provincial and Municipal ......ccoevvcviciisiainoncns 7,909.66

enses connected with Debentures ...........ceeeieceienes 5,646.50
Commissions and Expenses in. connection with Loans ole 12,962.10
Ex of Management ......c.ccveesoyeconsios 40,799.17
Dividends to Shareholders (99 per annum) 167,600.00
Transferred to Reserve Fund 100,000.00
Grant to Canadian Red Cross ............. 1,500.00

Dominion Government Income War Tax ........ .. 28,155.43

Balance from last year ........ccccs0t00cs0snossncssseconnns $ 43,942.06
Interest earned on Mortgages and Bonds, and other Revenue.. 501,085.51

Balance carried forward ...........iiciieiiiiiieaiiasinans * 82,623.71 S
$ 6545,027.56 $ 546,027.56
— - ——————=
LIABILITIES .. ASSETS
To the Public: Mortgages, etc., on Real Estate ................. $4,761,802.85
Blerling Debentures | suus it sibovions e sainess dns $1,341,580.04 Less amount retained to pay prior mortgages...... 1,886.24
Currency Debentures ............ ... 1,827,636.28 4,769,917.61
Interest accrued on Debentures 36,809.52 Government Bonds, Municipal Debentures and Stocks owned.. 2,819,634.24
T R NS SRR R e T D v, 900,872.92 Loans secured by Stocks and Debentures ..........coeeveeee 49,296.48
—$3,606,798.76 Loans secured by this Company’s Stock 388.56
To the Shareholders : . Real Estate foreclosed or brought to sale 92,227.84
Capital Stock (subscribed, $2,560,000) paid u .$1,760,000.00 Office premises (freehold) ...... M, 57,000.00
Reserve Fund .....ccoeceesannnsnans 2,150,000.00 Cash with Banks in Great Britain we'e 50,372.79
Dividend No. 130 (since paid) ....... 39,375.00 Cash with Banks in €anads ' . ..csseuaisinisovssnssessseiss 2650,015.46
Balance at Credit of Revenue Account.. 82,623.71
' s s ; $7,678,797.47
e
$1,878,707.47

A. M. SMART, Manager.

PO R R A TR T
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February 20, 1920.

Té the Shareholders of The Ontario Loan and
Debenture Company :

We hereby certify that we have audited the books and
accounts of The Ontario Loan and Debenture Company for
the year 1919, including a monthly cash audit and the verifi-
cation of the entries and balances in all the Company’s
books, and we find the whole correct. We have also veri-
fied the cash, bank balances and securities and find all in
order.

All our requirements as Auditors have been complied
with and in our opinion the above statements are properly
drawn up so as to exhibit a true and correct view of the
state of the Company’s affairs, as shown by its books. All
transactions that have come within our notice have, we be-
lieve, been within the powers of the Company.

F. G. JEWELL, F.C.A,, \ X
J. F. KERN, i Auditors.

London, Ontario, 26th January, 1920.

The President, Mr. John McClary, in moving the adop-
tion of the Report said in part: It is my privilege to again
move the adoption of such an annual report and financial
statement as I feel sure will prove very satisfactory to you.

After paying the usual 9% dividend and the now very
substantial Dominion Government War Income Tax our
profits were sufficient by drawing somewhat upon the un-
divided balance brought forward to allow of our again plac-
ing the handsome sum of $100,000 to Reserve Fund.

Our Reserve Fund is now the splendid amount of $2,-
160,000 or almost 126% of our paid-up Capital, and with the
Capital forms a total of $3,900,000, which is substantially
more than our entire liability to our Depositors and De-
benture holders without taking into account at all the un-
called liability of the shareholders in respect to the partly
paid stock and premium thereon. I know of no other Com-
pany in as strong a position, and the Depositors and De-
benture holders of The Ontario Loan and Debenture Com-
pany have reason for congratulation on the exceptional
margin of protection their funds enjoy.

In view of the figures recited and now that definite
peace have been declared and readjustment is proceeding
satisfactorily without any sign that your Company’s affairs
!mve been seriously effected by the vicissitudes of the war or
its after results, I think we need not be concerned to always
make such substantial additions to our Reserve as we have
been doing. No doubt the shareholders will concur with
me in this, p

In the absence of the Vice-President, Mr. Smart, through
illness, the adoption of the Report was seconded by Mr. M.
Masuret, who said: The statements before you show another
successful year’s business. Notwithstanding the heavy with-
drawals from our Savings Department for subseriptions to
the Victory Loan, the total of Deposits shows a substantial
gain, and there is also a very gratifying increase in the
amount of our Currency Debentures. All our investments
are in excellent shape, and the percentage of arrears of
Mortgages was lower at the end of 1919 than has been the
case for many years. I agree with the President that the
Directors should not now consider it necessary to add to
the Reserve quite such a large proportion of each year's
surplus profits. ' .

The Report was then adopted unanimously.

The Scrutineers were then appointed and the election
of Directors proceeded with, Messrs. John McClary, A. M.
Smart, Lieut.-Col. William M. Gartshore, John M. Dillon,
M. Masuret, C. R. Somerville and J. G. Richter being re-
elected for the ensuing year.

It was moved by Mr. George C. Gunn, seconded by Dr.
Henry T. Rea, that Messrs. Frank G. Jewell, C.A., and John
F. Kern be and are hereby re-elected Auditors of the Com-
pany. Carried.

The meeting then adjourned, and at a meeting of the
Board of Directors held subsequently, Mr. John McClary was
re-elected President, and. Mr. A. M. Smart, Vice-President
of the Company.

AR e T e e e e
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THE
Security Life Insurance
Company

OF CANADA

Synopsis of Annual Report for 1919

The applications received during the year for New Insurances
and Revivals amounted to $1,916,600. Policies for $1,738,600 were
actually issued or revived.

The gross insurance in force at December 81st, was $3,009,937.
The gain for the year in Insurance in force was $1,351,650, being
over T8 per cent. of the New Business issued.

The largely increased volume of business and the small lapse
rate, indicate both the satisfactory character of the Company's
policies, and the efficient work of the Agency Staff.

The Cash Statement for the year and the Balance Sheet as at
December 31st, 1919, are submitted herewith,

The gross Cash Premium Income for the year was $83,480.30, an
increase over the previous year of $37,003.03.

The Cash Receipts for the year from all sources were $121,-
598.76, while the total outgo for Death Claims (net), Re-insurance
Premiums, Surrender Values and Expenses was $83,851.45, leaving
$37,747.81 to be carried to Investment Account. An immediate
result of the larger volume of business was that the ratio of Ex-
pemgsgto First Year and Renewal Premiums was greatly reduced
in 1919,

The Death Claims (net) for the year were for $15,692 as
against $20,650 for the year 1918,

In the Balance Sheet additional Reserves are provided for all
excess guarantees under the Company’s policies, and the Reserves
provide for all Liabilities direct or indirect to Policyholders. If
the business of the Company had been on participating plans, the
extra premiums collected from Policyholders in the last four years
alone would have been $388,245, and the surplus would
much greater, but in turn there would be at least an indirect
liability for the same amount with interest. The Reserves for the
security of Policyholders increased during the year from $106,251
to $158,7883.

The vacancy on the Board of Directors caused early in the
year by the death of Mr. Waddington, was filled by the election

=
j
g
to the Board of Mr. H. J. Daly, President of the Home Bank of i
B
lllﬂl.l

Canada.
A Year of Progress
3 1918. 1919,

New Insurances issued i $1,788,600
Gross Insurance in force .. 3,009,937
Cash Premium Income Vs T 83,489
Total Cash Receipts .........civ00000e 121,698
Death Claims (net) .........cooieunnns 15,6902
Reserves for Security of Polieyholders.... 106,25 149,033

Gross Assets ......cccveviscnnsriinsnen 156,661 216,858

Officers and Directors for 1920

President—
BRIG.-GEN. SIR HENRY M. PELLATT, C.V.O.

Ist Vice-President and Gen. Manager—
J. 0. McCARTHY
Ex-Controller City of Toronto

Vice-Presidents —

VICTOR MORIN, LL.D. W. W. HILTZ

Notary Public Builder, Toronto

oM::trell Alderman City of Toronto
W. 0. McTAGGART
Toronto
Ex-Chairman Board of Education

Directors:—Mark Workman, Montreal, President Dominion
Steel Corporation; Col. J. B. Miller, President and General Man-
ager Polson Iron Works, Ltd., Toronto; T. J. Dillon, President and
General Manager Canadian Forge Company, Welland, Ont.; H. G.
Scholfield, President Page-Henry Iron, Tube and Lead Co., Ltd.,
Toronto; B. F. Ackerman, Peterboro, Wholesale Harness Manu-
facturer; W. H. Elliott, B.A., Ph.B., Toronto, Inspector Public
Schools ; J. P. Laporte, M.D., Joliette, P.Q.; J. F. Brown, President
Brown’'s Copper and Brass Rolling Mills, Toronto; John W. Russell,
M.D., Physician, Toronto; H. J. Daly, President, the Home Bank
of Canada.

Medical Referee:—R. J. Wilson, M.D.

Cashier :—E. Murphy.

Secretary :—K. C. O. Johnson.

Head Office:
SECURITY BUILDING, 37 Yonge Street,

TORONTO
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London and Canadian Loan and
Agency Company Limited

FORTY-SIXTH ANNUAL MEETING

The Forty-sixth Annual General Meeting was held in the
Company’s Head Office, 51 Yonge Street, Toronto, on Wed-
nesday, February 11th, at 11 a.m. ; ; :

The President, Mr. Thomas Long, occupied the chair,
and the Secretary, Mr. William Wedd, acted as Secretary of
the meeting. Messrs. D’Arey D. Grierson and W. Ridout
Wadsworth were appointed Scrutineers.

The Annual Report was unanimously adopted, and also '

the statements for the year ending 31st December, 1919, as
presented by the Manager, Mr. V. B. Wadsworth. The report
was as follows:—

The Directors have pleasure in submitting to the Share-
holders the 46th Annual Report of the Company and the
Statement of Accounts for the year ending 31st December,
1919, the result being as follows:—

The gross revenue, including the balance ($24,-

981.03) brought forward from last year,

amounted ‘o L pEd it SR TS L $389,802.72
And, after deducting the cost of management,

interest on Debentures, Dominion, Provincial

and Municipal Taxes (including War Tax)

and other charges, amounting in all to..... 201,773.76
There remains a net profit of.................. $188,118.97

Out of which four quarterly dividends have been
paid at the rate of 8 per cent. per annum,
and a bonus of 1 per cent., amounting in all to 112,500.00

Lieaving a8 halance of il G sl b e $ 75,618.97

Of which $50,000 has been transferred to the Company’s
“Rest Account” and $265,618.97 is carried forward at the
credit of “Revenue Account” to next year.

The Rest Account now amounts to $950,000, being 76 per
cent. of the subscribed and fully paid-up Capital Stock of the
Company.

During the year applications for loans on mortgages
were accepted and renewed to the amount of $745,670 on real
estate valued at $1,817,000.

The total assets of the Company are now $5,085,872.

The business of the past year proved satisfactory, and
shows a considerable increase in mortgage and other invest-
ments. Interest rates were well maintained, giving very
profitable returns for the year.

A By-law for increased remuneration of the Directors
will be submitted to the Shareholders for ratification.

The Directors desire to acknowledge the continued valu-
able services of the Scottish Board and Agents.

The various officers of the Company performed their
duties faithfully and to the satisfaction of the Directors.

The books, accounts, vouchers and securities have been
duly examined by the Auditors, and their certificate of audit

is hereto appended.
THOMAS LONG, President.
Toronto, January 20th, 1920.

ASSETS AND LIABILITIES, 31st DECEMBER, 1919.

) Assets.
Loan_s_on Mortgages and Interest............ $4,381,380.78
Municipal and other Negotiable De-
be_nt.ures owned, including Do-
minion of Canada War Loan
1 e R SR $461,332.24
Loans on Call or Short Date on

Bonds and Stocks ............ 5,293.41
—_—  466,625.65
Cash in hand:— g
Witlh Co:lnpany’s Bankers in
BIBCQR: - Lo SH P ! 131,560.93
With Company’s Bankers in :
Beitain: . oy sl iats 106,305.10 0
——  237,866.03
(In addition to the above, the Company hold,
as Agents for the benefit of certain clients,
mortgages to the amount of $44,026.11).
$5,085,872.46

R

Liabilities.

Capital Stock, fully paid ap: . G. i $1,250,000.00
Regt ACCOUNE ko R E e, ST g T s o 950,000.00
Debenture Sboelks s o e Tt te s s 41444533

Debentures and Certificates, ete., payable at
fixed 'dabes i ot BRI T Rl s b e 7 2,345,155.65

Reserved for interest accrued on Debenture
Stock, Debentures and Certificates to date 60,529.00
Sundryr Creditors, oo el iatns oot s ne s 2,623.51
Dividend No. 115, payable 2nd January, 1920 :
(including 1 per cent. bonus) ............ 37,500.00

Balance at Credit of Revenue Account carried
Lo mext year Y ih i masaii SRR Dl i e 25,618.97
$5,085,872.46

REVENUE ACCOUNT FOR THE YEAR ENDING
DECEMBER 31st, 1919.

Dr.
Cost of Management, including Head
Office expenses, Inspection

Charges and Directors’ and
Anditora’ Feeg . it il $ 22972.73
Commission on Debentures Issued
and Loans Effected during the
year, and Agency Charges in
Edinburgh, Winnipeg and the
Northwest o b s 1 31,698.23
Debenture and Certificate Interest
paid and accrued to 31st Decem- 2
ety 3919 cin e e e 134,689.837
Dominion, Provineial and Municipal
Taxes (including Dominion War
Taxes; $9,880.01) 1" e o 12,518.42
Dividend No. 112, paid 1st April 1919
(BTh) . ta s s $25,000.00
Dividend No. 113, paid 2nd July, 1919
(2967 e (e 25,000.00
Dividend No. 114, paid 1st October,
1919 (290 ). . o s P e S 25,000.00
Dividend No. 115, payable 2nd Jan-
uary, 1920 (2% and 1% bonus) 37,500.00
S o 112600/06
Amount transferred to Rest Account. - 50,000.00
Balance at Credit of Revenue Account
carried to next year .......... 25,618.97
R
$ 3889,892.72
L& fe——
Balance at Credit of Revenue Account, 31st De-
comber, 1018 . iialina S g $ 24,981.03
Net Interest, etc., received and acerued to 81st
Diecember, AO19:foniop it ek o Ll (0 364,911.69
O —————————
$ 389,892.72
1919. T

December 31st—By Balance carried to next year $ 25,618.97
Audited and found correct.

J. GEORGE,.F.C.A. (Can.), :
RUTHERFORD WILLIAMSON, C.A., } Auditors.

The Shareholders adopted a resolution ratifying a by-law
to provide for an increase in the’ remuneration of the
Directors. .

The Auditors, Lieut.-Col. James George, F.C.A. (Can.),
and Mr. Rutherford Williamson, C.A., were reappointed.

The following gentlemen were elected Directors for the
ensuing year: Thomas Long, C. 8. Gzowski, A. H. Campbell,
C. C. Dalton, Goldwin Larratt Smith, Colin M. Black, W, &’
and W. C. Noxon.

At a subsequent meeting of the newly-elected Board My,
Thomas' Long, who has been President of the Company since
1907, announced that, owing to failing health, he would no
longer. be able to serve in that capacity. Mr. Casimir §,
Gzowski, the former Vice-President, was thereupon elected
President, and Mr. Charles C. Dalton, Vice-President.




| «TEN

February 20, 1920.

Head Office -

Your Directors have pleasure in submitting to the Share-
;xolders and Policyholders their report of the Company’s business
or 1919.

stands at $3,458,939, an increase over 1918 of $691,237. The
increase in business in force is 57 per cent. of the new
business issued.

INCOME—The gross cash revenue from premiums and interest
amounted to $124,498.56, which together with an increase in
the outstanding and deferred premiums of $7,013.03, shows a
total income of $181,611.69. To this add an increase in the
Interest Due and Accrued, which is also a true income, of
$2,269.66, which makes the earning power of the Company
for the year $138,781.25.

FINANCIAL

EIGHTH ANNUAL REPORT
The Western Life Assurance Company

WINNIPEG, Man.

ASSETS—The Assets of the Company have now reached the
total of $326,169.67. The increase in Admitted Assets was
$49,912.84.

SURPLUS—The Assets exceed the total Liabilities to Policy-
holders by $100,457.65.

POLICY RESERVES—The Reserves held for the security of
Policies in force, computed on the Om (6) Table of Mortality,
with interest at three and one-half per cent., being in accord-
ance with the Dominion Insurance Act, now amount to the
sum of $211,497.00, an increase of $58,442.00 over 1918.

DEATH LOSSES—During the year Death and Disability Claims
paid amounted to $15,308.00, of which $5,340.85 occurred in
previous years. The total claims incurred during the year

were $13,000.
ADAM REID, President.

STATEMENT

For the Year Ending 31st December, 1919
BALANCE SHEET

I R R S nanmsay o mwl a by v s oo in $ 6,228.94

Mortgages on Real Es 12,807.87

tate
Bonds and Debentures (Market Value) .............. 218,025.10
18,090.82
2,287.70

Loans on Policies
Bl on Hand L.l e SR ey NS 2 AN € N ey aae
Cash in Standard Bank

=
ASSURANCES—New Policies were issued and revived amount-
ing to $1,211,447, so that the total insurance in force now

dnberent Doe mid AcCrnod . iiivil iy diiiiess i eyiee 5,868.49
Net Outstanding and Deferred Premiums ............ 23,714.56
Office Furniture and Equipment ..................... 2,200.00
Total Admitted ASBME  viveuusosornisossosissss $296,430.62
SRR A DO 7 L VY ons e bla e B e o s et B 70,718.60
Other Assets:
Office Furniture and Medical Bureau ............ 2,000.00
Jodpinent ACSOURLE | v ois st v seassseesansses 1,112.15
Balance owing on Premium on Stock............. 6,5624.00
Balance owing on Calls on Stock ............... 11,450.00
Interest on Stock NobEE ... iceevesresscsssessiosn 270.00
Commissions paid in advance .................. 108.73
Agents’ Bal less issi thereon ...... 8,279.17

Total Surplus to Policyholders as shown by the
Vi T et G R R T R ..$100,457.65
E——

CASH
INCOME
Gross First Year Premiums .............. $ 41,778.61
Gross Renewal Premiums ....... didvadives 67,807.42
Total Gross Premiums ............... $109,586.03
Less Re-insurance sadnessoess ST171.97
"Less Premiums in Advance...... 796.40
g —— 7,968.87
Total i Net Prenfoms s <L sl el $101,617.66
L e I L SAA o hiwiate s 4,912.58
Received from Stockholders ........................ 14,5680.00
e xR A G G A 376.56

..... Bvescnesiensnnnrenrnireenisss$131,485.75
e

31st, 1919.

The Reserves are vouched for by C. C. Sinclair, F.A.S.
/ Winnipeg, January 29th, 1920,

. LIABILITIES

Reserve on Policies 'in Force (Dominion Government

iy ) A O e O T TN R TR G e $211,497.00
Death Claims Reported, awaiting Proof ............ 9,967.16
Unpaid Medical Fees and Current Accounts .......... 338.88
Premiums Paid in Advance ............ P Sy PR I 516.90
Items I BOSDRIS: 1 o oo sisiibiisln s da ke 892.59
Taxes payable in 1920 on 1919 Incom 500.00
Investment Reserve ........... 2,500.00
Surplus to Polieyholders 70,718.60

Paid-up Capital .......

............ $126,600.00

Total *Liudiie., BRI S SR A A $296,430.62
ACCOUNT
DISBURSEMENTS
Death Olalms; o6 1oisssomgsironstssassyeiiog $ 15,308.00

All other payments to Policyholders . 4,112,656

Total Payments to Policyholders ........ $ 19,420.56

Taxes, License Fees and Fines 2,324.86
Head Office Salaries .......ovvvvivvveens
Directors’ Travelling Expenses
President’s Travelling Expenses
Agents’ Salaries, Commissions and other
Agency Expenses 40,087.68
Head Office Rent ....... 1,640.00
All other Expenditure 8,265.61
Total Expenses of Management ......... SR I ORSs $ 65,460.39
Organization Expenses ......... Py T JURPPY S 1,848.64
Antomobile PUrohepE Ly diiaisiisesiesnneceais b 700.00
Excess Income over Expenditure........ p sV v 41,781.81
AL et s e e s e $131,485.75
= — 1

AUDITOR’S CERTIFICATE 1
The audit of the Company’s books, which has been carried on continuously throughout the year, has been completed to December

rme:he various securities representing the Company’s loans and investments have been examined, and the cash and bank balances
vel y

The u’eompnnyinx statement of Receipts and Disbursements of Assets and Liabilities, I believe to fairly set forth the position of
the Company’s affairs at the close of the year and subject to my report. y

C. D. CORBOULD, C.A., Auditor.
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CAPITAL ASSETS— ASSETS
Equipment:

Police Department .........
Fublie” Works . 2, {iduiiiv. ]
Hospital Furniture .........
City Hall Furniture ............000s
Real Estate and Buildings:

Unexpended Balance of Debentures sold

Isolation Hospital
Exhibition Park ..
Gaetz Park  ....
Isolation Hospital
Civic Centre .....
Nuisance Ground
Lots 5, 6 and 7, Block 28 .,c.veuce
Lots; 18 and 19, Block 24 .......c...
o R AR M
RInk " Propety. o e CUGi ihaiinde
Sewer Outlet, Land ........
Station Park N SN ARG e

WRREOo PRYR i s vn s suinee

Waterworks Intake ...........

Woodlen PRk Uil  Divy ciiaine viakiey

Cemetery AP O SR IR PR L)
Construction:

Boulevards .....occe000000.8 1,840.18
Boulevards Unexpended Bal-
ance of debenture......

Cement Sidewalks .........$66,889.70
Cement Sidewalks Unexpend-
ed balance of debenture. 1,227.06

Roads, Bridges and Plank Walks
Waterworks .......... +0+.975,829.12
Waterworks Inventory .... 1,677.00
Waterworks Unexpended Bal-

ance of debenture...... 2,323.69

Sewers ......... cessensees$62,241.20
Sewer Inventory ...... F 849.14
Sewer Unexpended Balance

of debenture ......... 106.49

REVENUE ASSETS—

Cash in Imperial Bank Savings..... v
Arrears of Taxes to 1918 .....
Arrears of Taxes, 1919

Lands Sold, 19156 ....
Lands Sold, 1916 ..
Lands Sold, 1917 ....

Lands Confirmed, 1918  .............
Accounts Receivable, per list ........
Water Rates Receivable ........ ete

Mortgage, Thompson ......... e
Insurance, Unexpired .........cec0s
Treasury Bills, 1916 loss on sale ......
Treasury Bills, 1917 loss on sale ......
Treasury Bills, 1918 loss on sale ......
Treasury Bills, 1919 loss on sale ......

LIABILITIES
CAPITAL LIABILITIES—
Debenture Debt:

Construction :
Boulevards .......0.0......8 1,878,70
Cement Sidewalks ........ 68,116.76
Roads, Bridges, ete. vee 24,071.69

Waterworks  .............. 79,820.71
Sewers STy e a b e meaia s Ay AD6.88

Revenue Surplus:
Balance January 1st, 1919...$44,142.64
General Revenue Surplus, 1919 7,962.38

o % Stom L S A el
Z4n

52
$

Fire Apparatus ...cceceveveceeceac$ 8,204.66

792.68
5,666.35
1.110.732

28.63
55,778.06
4,115.00
420.01
89,648.75
1,967.00
1,200.00
800.00
41,248.07
1,648.456
8,600.00
1,616.76
22,489.38
2,600.00
2,344.16

1,906.00

1,873.70

68,116.76

24,071.69

79,829.71

63,196.83

pan LT A0 OO AT GRS 15

ity of Red Deer, Alberta

Balance Sheet— December 31st, 1919

11,120.71

281,008.26

236,588.68

$478,712.65

Cash on hand ........cccc00eeeeeee.$ 6,426.88
4

73.54
94,304.02
80,613.84

0
166,367.70

$644,070.35
===

Buildings, Equipment, ete. .........$ 76,978.27

52,105.02

236,688.68
——————$818,561.95
Capital Surplil . 7 yecvessersasssssnvenssssovios 100,160.70
REVENUE LIABILITIES: : $478,712.65
Overdraft Imperial Bank current account.$ 1,282.58
Accounts Payable per list ........... 5,734.01
Bills Payable Imperial Bank 59,907.566
Treasury Bills, 1917 ...... .. 10,000.00
Treasury Bills, 1918 . 16,000.00
Treasury Bills, 1919 ............ 17,000.00
Debenture Prineipal Unpaid, not
o R s ivuvimesiesiseasease s 1098
Debenture Interest Unpaid,, not pre-
sent e e R N O e e wisim 1,483.62
Treasury Bill Interest Accrued ..... 146.50
Sinking B LTSS S e 28.44
Buspenie | | 0V UEs AT 15.00

165,367.70

_§G44,07 0.35

We hereby certify that we have‘ audited th. B ks of A,
and Vouchers of the City of Red Deer, for the ;em?oendiong Dc:g::x‘-:

rect as shown by the said Books of Account at
our opinion, presents a correct view of the aff:
BALDWIN, DOW & B

a
OWMAN

§
g
g ber 31st, 1919; and that the above Balance Sheet is true and cor-

that date, and, in
irs of the City of

Deer.
Edmonton, Alberta, January 20th, 1920. Chartered Accountants
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Volume 64.

DECEMBER  BUILDING PERMITS

Decrease Compared With November, But Total is Three
Times Permits for December, 1918

EMPLOYMENT in the building trades as indicated by the
value of building permits issued in 35 cities, accord-
ing to the Labor Gazette, showed a decrease during De-
cember as compared with the preceding month, the total
value of building permits falling from $6,936,438 in Novem-
ber to $4,945,5639 in December, a decrease of $1,990,899, or
28.7 per cent. Nova Scotia was the only province to record
an increase in this comparison. 5

As compared with the corresponding month in 1918
there was an increase of 201.1 per cent., the value for De-
cember, 1918, being $1,642,362. In this comparison all the
provinces recorded substantial increases. :

Of the larger cities, Montreal, Toronto, Winnipeg, Ed-
monton and Vancouver recorded declines as compared with
the preceding month. In comparison with December, 1918,

these cities reported large increases.

Of the smaller centres,

Halifax, Sydney, Moncton, Sherbrooke, Westmount, King-
ston, London, St. Thomas, Moose Jaw, Saskatoon and Vie-
toria all recorded substantial increases both as ccmpared
with November, 1919, and with December, 1918.

The following are the details:—

. . : Dec. 1919, compared
DEEARTMER S November | December | December with Dec. 1918.
OF LABOUR 1919 1919 1918 Increase+ Decrease—
FIGURES
Amount Per Cent.
CITIES ] $ $ 8
NovA SCOTIA....... 244,795 374,083 98,756| + 275,327 +278.80
Halifax.... . 224,210 341,240 74,390 + 266,850 +358.72
Sydney . ..ccoveenn 20,585 32,843 24,366 + 8,477 + 34.79
New BRUNSWICK.. .. 278,930 67,600 5,825 +61,775| +1,060.52
Moncton ....«..... 52430 67,600 5,825 + 61,775 | +1,060.52
St.John.... ..... 226,500
QUEBEC. . . 4 1,218,407 828,151 192,420 +635.731 +830.39
Montreal... . o
Maisonneuve. } 890,864 658,401 176,045 +482,356 +274.00
Quebec 171,378 91,150 5,575 + 85,575 (+1,534.98
Sherbrooke.. 5,000 15,600 A + 15,600 e
Three Rivers..... 124,875 15,800 5,600 + 10,200 +182.14
Westmount ...... 26,290 47,200 5,200 + 42,000 +807.69
* ONTARIO......osoens 4,123,791 3,187,337 1,182,118 +2,055,219 +446.73
Brantford........ 194,945 78,325 1,565 + 76,760 |+4,904.79
Fort William..... 4,700 850 54,365 — 53,515 — 98
Guelph....... o 20,325 4,100 350 + 3,750 |[+1,071.43
Hamilton.........| 525140 180.750 309,900 | —129,150 | - 41.67
Kingston.... 12,793 143,885 8,548 +185,337 |+1,583.26
Kitchener .. 86,690 17,380 400 + 16,980 |+4,245.00
London..... e 109,960 431,200 27,980 + 403,220 |+1,441.10
Ottawa....coovees 264,550 118,575 58,163 + 60,412 +103.87
Peterborough .... 4,940 3,243 3,175 + 68 + 2.14
Port Arthur..... 10,968 1,714 - 4,721 - 3,007 — 63.69
Stratford ........ 10,805 1,455 35 + 1,420 |+4,057.14
St. Catharines. .. 44,035 29,125 15,545 + 13,580 + 87.36
St. Thomas....... 6,610 64,050 85 + 63,9 +75,252.94
Toronto. .......... 2.536,045 | 2.039,625 610,451 | +1,429.174 +234.12
windsor..........| 291,285 73 060 36,835 | + 36,225 + 98.34
MANITOBA . .. .veevren 316,400 156.610 10,150 +146,460] +1,442.96
Brandon..... s 7,000 7,160 300 | + 6,860 |+2,286.67
Winnipeg......... 309,400 149,450 9.850 | +139,600 |+1,417.26
ASKATCHEWAN . .... 201,995 90,885 62,160 +28.695 +46.16
i Moose Jaw....... i 48,900 47,950 + 950 + 1.98
Regina..... AT e 173,350 12,400 5,160 + 7,240 +150.00
Saskatoon........ 20,445 29,555 9.050, | + 20,505 +226.57
ALBERTA i odis vonn 139,205 53,600 37,100 + 16,500 +44.47
Calgary (..ooeueen 56,000 34,000 27,300 | + 6,700 + 24,54
Bdmonton........ 83,205 19,600 9.800 | + 9,800 | +100.00
BriTisH COLUMBIA.. 412,915 - 187,308 103,833 + 83,470 +80.39
New Westminst'r 10,200 9,500 11,440 - 1,940 — 16.96
Vancouver....... 387,530 118,453 81,653 | + 36,800 + 45.07
Victoria il 15,185 59.850 10,740 | + 48,610 | +452.61
Totalii..svide $6,936,438) 84,945,539 $1,642,362) + 33,303,177 +201.12

Two million dollars has just been paid by the Dominion
government to Sir Charles Ross for compensation for the
expropriation of his rifle factory and plant at Quebec, under
the War Measures Act, in March of 1917. The case was
pending in the Exchequer Court and was to have come up
for hearing this spring, the court’s award being limited to
a maximum of three million dollars, according to the terms
of the order in council granting the fiat.
agreed to waive and accept the two million offered by the

government.

Sir Charles Ross
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Report of Directors

To the Shareholders:—

Gentlemen,—Your Directors have much pleasure in pre-
senting herewith the Tenth Annual Report, covering the year
ending December 81st, 1919, together with the usual ecash
statment and balance sheet of Assets and Liabilities, duly
certified by the Auditor. You will be pleased to note there-
from the continued growth and prosperity of the Company,
and that the operations and results for the past year were the
most successful ever reported to you.

The premium income was $341,683.56, being an inerease of
$78,6438.46, over last year. The profit for last year’s operations
was $61,611.69 carried to the credit of Profit and Loss Account.
The amount of risk now stands at $30,842,116.00. The number
of policies in force is 29,117, and the average risk per policy is
$1,060.00.

The expense ratio for 1919 was 429 of the net premium
income, against 459 in the previous year, included therewith all
Government and Municipal Taxes. The fire loss ratio was 856%
against 429 in 1918,

This very favorable record is accounted for, in part, by the
fact that the Company’s risks are mostly on residential pro-
perty in Cities, Towns and Villages, and it has therefore escaped
loss from most of the destruction of indystrial plants.

The profits represent 429 on the paid Capital Stock.

The special Fund deposited with the Quebec Insurance De-
partment now stands at $59,000.00—and is the largest made by
any Provincial Fire Insurance Company, furthermore, it is in
excess of the Statutory Requirements.

At a meeting of the Board of Directors held to-day, a
first Dividend of 6% (payable 8% the First of June and 8% the
First of December) was declared on the Paid Capital Stock.

The books, vouchers and securities of the Company were
continuously audited and checked during the year. The affairs
of the Company are in a very healthy condition, and there is
not a doubtful debt or asset of any kind earried on the books.

All of which is respectfully submitted.

A. A. MONDOU,

id
Montreal, February 12th, 1920. President.

Total Amoupt at Risk, $30,842,116
Average Rlsk per Pollcy, $1, 060

Financial Statement

For Year Ending December 3lst, 1919
ASSETS
Bonds and Debentures ... . $121,854.89
Mortgage on Real Estate . 80,000.00
Cash in Bank and on hand 72,877.07
Agents’ balances 45,188.11
Legal Deposit ...... . 4,958.60
Office Furniture and “Go 10,000.00
$284,878.57
Balance Profit and Loss Account ............cic0e00 88,018.02
$322,396.59
LIABILITIES

Due to Reinsurance Companies ........cvvviivvrvinans $ 21,288.68
Losses under adjustment .........c0ceiieriiiiiiiianes 10,897.96

Reserve Fund ...coveeerncrvsvesahocs $133,950.00

Reserve Fund of Reinsurance Compames. A 86,775.00
$170,726.00
d $202,396.59

Capital Subseribed ......vvvvvene Slaes ovislees $300,000.00

Capital subject to Call ......covvvvvvinnnns 180,000.00
Capital paid In  ..c.cinsevossosaiovoassrinsninine $120,000.00
‘822 396.69 59
Gross Premiums ...ecocessscssssscsissssoncnirnsanes $341,683.56
Interest received upon lnve!tmentx Crsessresnesesnaes 6,460.14
!848.148.70

EXPENDITURES

Agency Commissions, Salaries, Rent and Sundry Ex-

DODNBEE ouuvossassssssisossvansanssssassssessnss § 81,991.88
Taxes, Fedcnl Provincial and Municipal 10,5698.48
Net Losses Paid ............000 Bebie s ainph 64,236.59
Net Losses Under Adjustment ........... 10,387.96
Rebates and Cancellations .........cv0ve 55,867.51
Reinsurance Premiums  ....cecectarsvecvncsssansnss 78,660.09

$296,681.91

s | R e R A N R IR W L e e 51,611.79

N $348,148.70

Certified Correct, 3
J. MARCHAND, Secretary.

Audited and Found Correct, ;
A. CINQ-MARS, C.A., F.C.A. (Can.).

Policies in Force, 29, 117
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Ninth Annual Report of the ‘Direct‘ors

To the Shareholders:—

It is with pleasure that your Directors beg to submit
for your consideration their Ninth Annual Report, as well
as the Statement of Assets and Liabilities.and Revenue and

Expenditure Accounts for the year ended December 31st,

1919, duly certified by the Company’s Auditors.

Last year was a most unique one in many respects. The
war had come to a close in the latter months of the preceding
year, and there was naturally a feeling of buoyancy and
optimism prevalent at the opening of the new year. It was
not generally expected, however, that, after a period of about
five years of war, general conditions would return to any-
thing like normal in the short space of one year. History
has simply repeated itself, in that, after all great and pro-
longed conflicts, a large degree of unrest has followed. It
would be superfluous to enlarge on this phase of the condi-
tions as ‘existed in 1919. Suffice it to say, that the general
unrest, accompanied by labor disturbance in various parts
of this country as well as in other lands, had a very marked
influence on business generally.

Consequently, while the year opened up under rather
favorable auspices, the curtailment of building operations,
partial failure of crops in certain portions of the west and
other adverse features marred to a considerable extent the
operations of the year, not only as to the volume of new fire
insurance, but in many other lines of business also. Not-
withtsanding all this, however, your Directors are able to
present to you to-day a most encouraging and gratifying
statement of the Company’s affairs.

The volume of business written in 1919 was about the
same as the preceding year, which was the second largest
in the history of the Company. Unless something unforeseen
transpires, your Directors anticipate a larger volume of bpsi-
ness this year than in any preceding year. Present indica-
tions point to an active renewal of building operations, in
which this Company will no doubt benefit through the large
amount of new fire insurance which will be written.

The Company’s gross premiums on business written in

1919 were $287,377.55, being a slight increase over 1918'. Re-
insurance premiums amounted to $102,412.51. Gross insur-
ance in force at December 31st, 1919, was $31,75’4,33z'1.00, the
premiums thereon being $455,892.24. Re-insurance in force
at the end of the year was $8,907,048.00, the premiums on
which amounted to $119,174.73. Net insurance_in force at
December 81st, 1919, was $22,847,287.00, on which the pre-
miums were $336,717.51.

As regards “fire waste” in Canada, the year 1919 showed

an improvement over the previous year, the estimated to'tal
. losses in the Dominion being $23,207,647.00, as comparfad with
estimates of $31,875,844.00 in 1918 and $20,086,085.00 in 1917.
Last year, however, from the standpoint of forest fires, was
one of the most disastrous in a period of over twenty years.

Now, with respect to this Company’s experience last
year, your Directors are pleased to report that the fire loss
ratio reached the very low level of 33.45 per cent., as com-
pared with 43.79 per cent. in 1918, which was considered a
good showing when contrasted with the average of other
companies operating in Canada, which, for a period of fifty
years, from 1869 to 1918, amounted to 59.46 per cent. The
Company’s net fire losses for 1919 were $61,883.96, or $21,-
825.98 less than in 1918. .

In some respects, last year was a precarious one for fire
companies, as it was an unusually hot and dry summer, and
this, combined with strikes and widespread labor unrest,
when several of our largest Canadian cities were without
adequate fire protection for certain periods, created most
unusual conditions, so that it is a matter for congratulation
that the year’s record as a whole was so satisfactory. : More
than usual precaution was exercised during the year in the
selection of risks, and this no doubt shows in the low loss
ratio in our Underwriting Department.

Referring to the Company’s securities, it will be observed

‘that they are comprised in a large measure of mortgages.

These mortgage loans are upon the security of city and farm
properties, and totalled at the close of the year $1,434,103.89.
Steady improvement was experienced throughout the year
in the matter of loan payments, and is an indication of re-
tu_{ning prosperity.

The previous year’s statement showed a considerable
amount yet unpaid on account of the Company’s purchase of
Dominion Government Victory Bonds. These bonds are now
fully paid and amount to $555,000.00.

In the matter of stocks, bonds and debentures, this ac-
count stood at December 31st, 1919, at $679,296.97, an in-
crease of $232,256.85 over last year. With the large amount
of liquid assets possessed by the Company, it maintains a

. very strong financial position, and is readily able to meet any

contingenices.

The reserve for unearned premiums showed an increase
of $2,092.62, now amounting to $144,486.28. Re-insurance
premiums (held on deposit) with reference to our foreign
treaty companies, totalled $63,819.23, as against $61,012.44

. in 1918.

Revenue from mortgages, stocks, bonds and miscellaneous
sources was $152,230.63; and net fire premiums, after de-
ducting cancellations, rebates and re-insurance, amounted to
$184,965.04, or a total revenue for the year of $337,195.67.

The Company paid the usual dividend of six per cent.,
amounting to $109,278.66, an increase of $1,903.29 over 1918.
After providing for all management expenses, fire losses and
sundry other charges, there remained surplus profits for the
year of $51,747.09, which were added to the net surplus,
bringing that amount up to $297,685.42. This is a very satis-
factory increase in net surplus for the year. The net surplus
to shareholders, combined with the Contingent Fund of $100,-
000.00, make a total of $397,535.42, or, in other words, 21.77
per cent. of the paid-up capital.

As regards surplus to policyholders, this important item
has now reached the large total of $2,123,543.62. As men-
tioned from time to time in the Annual Reports of the Com-
pany, our surplus to policyholders ranks amongst the highest
of Canadian fire companies, and it is a matter for favorable
comment that this Company offers such excellent security to
its policyholders.

The progress made by this Company since its inception
cannot but be favorably regarded, both by the shareholders
and the general public. If good progress has been made
during the last five or six years, in many respects the most
strenuous period in the history of the country, surely it is
not unreasonable to expect a much larger measure of success
for our Company in the more prosperous years yet to come.
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Notwithstanding the unsettled condition in Europe and
other parts of the world, the prevailing sentiment in Canada
to-day is that this country is about to enter a period of pros-
perous times, and if these hopes are realized, and there are
many good reasons why we may expect a return to normal
conditions in the comparatively near future, then, in the
general development of our country, this Company, with its
well-established agencies extending from ocean to ocean,
should make very substantial progress.

Your Directors take this opportunity to thank the Share-
holders and all those who have extended their patronage to
the Company and contributed ta its material welfare.

It is most gratifying to your Directors to be able to
refer to the loyal devotion and efficient services of the officers
and staff, and, at the same time, they desire to thank the
numerous agents of the Company for their continued confi-

THE MONETARY TIMES 39

dence in and their hearty support of the Company during
the past year.
J. H. G. RUSSELL,
President.
Winnipeg, February 11th, 1920.

The election of Directors for the current year resulted
as follows: J. H. G. Russell, Dr. A. D. Carscallen, Major D.
E. Sprague, W. T. Alexander, W. J. Boyd, E. L. Taylor, K.C.,
F. H. Alexander, S. D. Lazier, Belleville, Ont.; Col. the Hon.
A. C. Rutherford, Edmonton, Alta.; F. N. Darke, Regina,
Sask.; Thomas S. McPherson, Victoria, B.C.; Andrew Gray,
Victoria, B.C.

At a subsequent meeting of the new Board, Mr. J. H. G.
Russell was elected President; Major D. E. Sprague and F.
H. Alexander, Vice-Presidents, and W. T. Alexander, Man-
aging Director.

Financial Statement, 31st, December, 1919

ASSETS.
Mortgage Loans on Real Estate and Accrued

2 4y AR T s R PN s SR e A B $1,434,103.89
Stocks and Bonds (at cost) and :

Accrued Interest ............. $124,296.97
Dominion Government War Bonds,

fally Paid oo o o o bl 555,000.00

—_— 679,296.97
Real Estate—Head Office Property. $163,691.32
Real Estate—Other than Head Office
Property . ..... P B 240,872.96
—————  404,564.28
Office Furniture and Fixtures, Maps and Plans,

1888 [depreci&ion i el e, e ine iy 17,763.84
Accounts Receivable .. .vuvi . vliaisdivan iy 1,015.54
Rgonts’ Halances s viais 8 e dapud ool e aiain 47,366.90
Cash in Banks and on Hand:—

Rogal Bank o o iy $ 8,322.76

Imperial Canadian Trust Co...  15,000.00

Rl on Hand .o T 14,915.92

—— 33,238.67
$2,617,350.09
‘REVENUE.
Balance Brought Forward from 1918.......... $ 388,231.99
Profits from Mortgages, Stocks and other

SOTEOeN IR L Sl o e R 152,230.63
Fire Insurance Premiums for 1919..$287,377.55

Less—Reinsurance thereon. ... .. 102,412.51

- 184,965.04

|$ 725,427.66

LIABILITIES.

Government Reserve for Unearned Premiums.. $ 144,486.28
Bank Overdraft—Imperial Bank ............. 55,456.50
Losses Unpaid (in course of adjustment)..... 5,600.00
Acconnts’ Pavable’ il & B aadtaa i i 15,265.80
Reinsurance Premiums (held as Reserve on

EDORIG) 2o o o R ah e et 3 B e s 63,819.23
Dividend for Year Ending 31st December, 1919 109,278.66
Contingent Reserve Fund ............c0vnnn. 100,000.00

Capital Stock Sub-
scribed . . ..$2,050,400.00

PR UD 57 M il e $1,825,958.20

Net -Bowplan: 02kl aaoigh 297,685.42
Surplus to Policyholders ........ —_— 2,128,5438.62
$2,617,3560.09

EXPENDITURE.

General Expenses, Salaries, Commissions, etc.i—
Loan and Investment Depart-

IR Tk & e b S B e $ 38,5641.48

Fire Department ............ 71,062.60

— § 109,603.98

‘Losses and Loss Adjustment Ex-

oo e SRERIR Sadt i h R i $ 89,628.61
Less—Reinsurance Recoveries.. 27,644.65
e 61,883.96
Badt Debbbiavin i Bl ey A8 SRS 615.60
Depreciation Written off Furniture and Maps. . 1,978.76

Dividend for Year ending December 31st, 1919, 109,278.66
Reserve for Unearned Premiums... $144,486.28

S SR e R R 297,685.42
BRIRNECE i £ s s s e 442,071.70
$ 725,427.66

\

AUDITORS’ REPORT.

To the Shareholders:— -

We beg to report that we have audited the Books and
Accounts of the Canada National Fire Insurance Company
for the year ending 31st December, 1919, and have found
them vproperly stated and sufficiently vouched. We have
verified the Cash on Hand and in Banks and the Mortgages

and other Securities. In our opinion the Balance Sheet pre-
sents a correct view of the state of the Company’s affairs as
at 31st December, 1919, according to the best of our infor-
mation and the explanations given us, and as shown by the
Books of the Company.

(Signed) D. A. PENDER, SLASOR & CO.,
: Chartered Accountants.
Winnipeg, 7th February, 1920.
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NEW INCORPORATIONS
Partners Securities Corporation, Limited—Canadian Amer-
ican Copper Refining Company, Limited—Lord Strath-
cona Steamship Company, Limited
The following is a list of companies recently incor-
porated, with the head office and the authorized capital:—

Hull, Que.—Hull Beverages, Limited, $75,000.
Upsalquitch, N.B.—Watiqua incorporated, $5,000.
Napanee, Ont.—W. D. Midmer, Limited, $100,000.
Kelowna, B.C.—Leckie Hardware, Limited, $50,000.
Woodstock, N.B.—Bell Motor Sales, Limited, $49,000.
Lancaster, N.B.—Fundy Land Company, Limited, -$5,000.
Taber, Alta—Arcadia Coal Company, Limited, $100,000.
Welland, Ont.—Wallace Securities, Limited, $1,000,000.
Richmond Hill, Ont.—Inrig Shoe Company, Limited,
Haileybury, Ont.—Temple Association, Limited, $50,000.
$100,000.

Fredericton,
$20,000. .

Grande Prairie, Alta.—Bell Fleming Hardware, Limited,
$20,000.

Verdun, Que.—Verdun House Furnishing, Limited,
$10,000.

Donalda, Alta.—Donalda Hotel Company, Limited,
$10,000.

Saskatoon, Sask.—General Hardware Company, Limited,
$500,000.

Gladstone, Man.—McAskill Adamson Company, Limited,
$100,000.

Ste. Rose de Lac, Man.—Farmers’ Mutual Stores, Limited,
$500,000.

Kingston, Ont.—Kingston Clinical Association, Limited,
$100,000.

Sexsmith, Alta.—Richards McNaughton Company, Lim-
ited, $40,000.

- Quebec, Que.—Canadian . Timber Securities, Limited,
$2650,000.

Brockville, Ont.—Machinery and Foundries, Limited,
$250,000.

Lac du Bonnet, Man—Riverdale Recreation Association,
Limited, $3,000.

Milverton, Ont.—Modern Wood Products Company,
Limited, $60,000.

Beauceville, Que.—La Cie des Utilites Domestiques,
Limitee, $20,000.

Little Britain, Ont.—Little Britain Community Company,
Limited, $30,000. ’ :

Winnipeg, Man.—Winnipeg Suit Case Manufacturing
Company, Limited, $20,000. ; ?

Brantford, Ont.—Arctic Ice, Limited, $60,000; Blue Bird
Corporation, Limited, $1,000,000.

Chandler, Que.—C. Lamb & Company, Incorporated,
$20,000; D. Jackel, Limited, $20,000. g

Windsor, Ont.—Border Cities Hotel Company, Limited,
$1,500,000; A. H. Boulton Company, Limited, $250,000.

Kitchener, Ont.—Woelfle Bros., Limited, $40,000; Inter-
woven Stocking Company of Canada, Limited, $40,000.

Fort Frances, Ont.—E. J. Callaghan, Limited, $100,000;
Robert G. Chisholm Lumber Company, Limited, $500,000.

Victoria, B.C.—Vancouver Island Lumber & Supply Com-
pany, Limited, $20,000; Cutcheon Cove Lumber Company,
Limited, $50,000.

New Westminster, B.C.—Dimension Lumber Company,
Limited, $25,000; Westminster Brokerage Company, Limited,
$20,000; Harrison Bay Company, Limited, $40,000.

Calgary, Alta.—Murchison Bros.,  Limited, $35,000;
Wayne, Kennedy, Limited, $25,000; Dominion Distributing
Company, Limited, $50,000; Maple Leaf Association, $1,000;
Calibeck & Peters, Limited, $20,000; Calgary Export Com-
pany, Limited, $10,000; McMurray Syndicate, Limited,
$20,000; Taylor-Brady Lumber Company, Limited, $20,000;
People’s Lunch, Limited, $20,000; Hutt-Smith, Limited,
$50,000. ; Rl

Edmonton, Alta.—Glasgow Wine & Spirit Company,
Limited, $20,000; Sturgeon Valley Coal Company, Limited,
$20,000; Ingenika Gold Mining Company, Limited, $270,000;

N.B.—Dibblee’s Drug Store, Limited,
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Permanent Construction Company, Limited, $20,000; W. S.
Gilpin, Limited, $20,000; La Parisienne Drug Company,
Limited, $20,000; Western Warehouses, Limited, $20,000;
Western Canada Development Company, Limited, $20,000;
Canadian European Agencies, Limited, $10,000; Northern
Wine Company, Limited, $20,000; Federal Transportation
Company, Limited, $20,000.

Vancouver, B.C.—Moresby Island Fisheries, Limited,
$20,000; Vancouver Playhouse, Limited, $5600,000; Macfarland
& Mahood, Limited, $10,000; Pan-Pacific Brokerage & Trad-
ing Company, Limited, $200,000; Tahkina Timber Company,
Limited, $100,000; Langley Oil & Natural Gas Company,
Limited, $500,000; Carter’s Okanagan Canning Company,
Limited, $20,000; McFarlane Corning, Limited, $20,000; Hotel
Martinique Company, Limited, $25,000; Pacific Waste Com-
pany, Limited, $10,000; Robinson Sales Company, Limited,
$25,000; Magic Manufacturing Company, Limited, $10,000;
Lombard Lumber Company, Limited, $50,000; Binnings,
Limited, $40,000; Johnston Properties, Limited, $150,000;
Cornett Bros. & Clarke, Limited, $50,000; Fraternal Building
Corporation, Limited, $75,000; Trocadero, Limited, $25,000;
Clark & Lyford Forest Engineers, Limited, $20,000.

Montreal, Que.—Bregent Sports & Cycles, Incorporated,
$99,000; Canada Timber, Limited, $75,000; Crichton Realties,
Limited, $49,000; Archambault-Lelair, Limitee, $100,000;
Elite Liquer Company, $99,000; Mount Royal Securities,
$25,000; Goldstein’s, Limited, $20,000; The Railway & Steam-
ship Employees Club, $20,000; Standard Poultry & Provision,
Limited, $100,000; J. N. Archambault, Limitee, $50,000; Amal-
gamated Exhibitors Circuit, Limited, $55,000; Canadian
American Copper Refining Company, Limited,: $5,000,000;
Hicks Oriental Rugs, Limited, $45,000; Gordon & Gordon
Garment Manufacturing Company, Limited, $50,000; Innova-
tion Daytime Bakeries of Canada, Limited, $25,000; Lord
Strathcona Steamship Company, Limited, $1,500,000; Pow-
ter’s Prompt & Punctual Printery, Limited, $50,000; Partners
Securities Corporation, Limited, $10,000,000.

Toronto, Ont.—Canadian Reclaimers, Limited, $50,000;
Ontario Veterinary and Breeders’ Supply Company, Limited,
$10,000; Hickey’s, Limited, $40,000; C. R. Vanatter & Com-
pany, Limited, $40,000; Paxor Auto & Engineering Company,
Limited, $50,000; Krehm Bros. & Company, Limited, $100,000;
Motor Finance Company, Limited, $40,000; John Catto Com-
pany, Limited, $200,000; Canadian Wirebound Boxes, Limited,
$300,000; Toronto-Great Lakes Oils, Limited, $200,000; Col-
ville Cartage Company, Limited, $60,000; Keystone Coal Com-
pany, Limited, $40,000; Toronto Shirt & Overall Company,
Limited, $250,000; Wabash Fuel Company of Canada, Limit-
ed, $10,000; Tropical Products, Limited, $1,000,000; Allen
Hats, Limited, $40,000; Banigan, Armstrong & Thompson,
Limited, $40,000; Allied Oil, Limited; $250,000; Surprise Hair
Tonic Company, Limited, $125,000; Davies Footwear Com-
pany, Limited, $1,000,000; Renew Tire Corporation of Can-
ada, Limited, $1,000,000; Lombard Development Company,
Limited, $40,000; Robertson & Pearce, Limited, $50,000;
Stearns-Hollinshead Company of Canada, Limited, $40,000;
Paris Theatre Company, Limited, $59,000; Crighton’s, Limit-
ed, $100,000; National Cartridge Company, Limited, $65,000.

G.T.P. BRANCH
LINES

SASKATCHEWA

(Guaranteed)

: 4% BONDS

Due Jan. 1939 Interest Half Yearly

Principal and Interest payable Canada and New York

Price : 75.18
YIELDING 6%%.

J. F. STEWART & CO.

Investment Securities
106 Bay Street - - -
Telephones : Adelaide 714-715

. Toronto
L
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LONDON - ONTARIO

W.A.Henderson & Co.
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508-509 Electric Railway Chambers
Winnipeg, Man.
W, A, Henderson, C.A.

J,J, Cordner, C\A,
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F.C.S.TURNER &CO.
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TRUST & LOAN BUILDING, WINNIPEG

CHARLES D. CORBOULD

Chartered Accountant and Auditor

D. A. Pender, Slasor & Co.
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R, Williamson, C.A. J, D. Wallace, C.A.
A. J. Walker, C.A.

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants, Trustees and

ONTARIO AND MANITOBA
649 Somerset Block, Winnipeg
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Vancouver

805 Confederation Life Building
Winnipeg

Ligquidators
86 ApeLAiDE STREET East, TORONTO
604 McGiuL Buitping, MONTREAL
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Crehan, Mouat & Co.

Chartered Accountants

BOARD OF TRADE BUILDING
VANCOUVER, B.C.
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Ask about special rates for this page
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Trade of Canada Shows Marked Increase

January Figures Shows Increase of $26,000,000 Compared With Last Year—Slight
Decrease in Export of Manufactured Products—More Food Products and Textiles Imported

tered for consumption was valued at $834,521,948, as against
$780,576,737 in the earlier ten-month period. The balance of
domestic exports over imports for the ten months ended
January 31 last thus was $225,272,101, as compared with
$283,057,000 in the ten months ended January 31, 1919. Cus- <
toms duties were collected in January to the amount of -
$18,083,915, and ‘in the ten months’ period to the amount of
$148,017,955. ;

In the column of imports the principal increases were
in food products and textiles and textile products. Imports
of agricultural and vegetable food products rose from $7,590,-
000 ‘in January, 1919, to $13,440,000.. Imports of ammals
and animal products from $3,340,000 to $9,500,000. Imports
of fibres, textiles and textile products rose from $14,207,065
in January, 1919, to $30,168,301 in January, 1920.

The following is the summary of Canadian trade:—

ANADA’S trade in January totalled $225,096,920, com-

pared with $199,096,153 in January, 1919, an inerease of
about $26,000,000. In January, 1920, imports for consump-
tion were valued at $103,579,349; those in January, 1919,
amounted to $73,761,397. Exports of domestic merchandise
in January, 1920, were valued at $117,948,674; those of
January, 1919, at $116,358,387. The balance of exports of
domestic merchandise over imports for the month was
$14,369,325, as compared with a favourable balance of
$42,500,000 in January, 1919.

For the ten months ended January 31, the trade of the
Dominion totalled $1,932,694,310, as compared with $1,875,-
112,978 for the same period ended January 31, 1919. Ex-
ports of domestic merchandise in the ten months just closed
were valued at $1,059,794,049, as compared with $1,063,633,-
743 in the previous corresponding period. Merchandise en-

IMPORTS ENTERED FOR HOME CONSUMPTION

Month of January ’ Ten months ending January 3
— 1919 1920 “ 1919 A . 1920
Free Dutiable Free Dutiable ‘ Free 1 Dutiable Free Dutiable
$ $ $ $ 8 $ 8 $
!
Agricultural and vegetable products, mainly foods. .. ......oovvevenin 1,800,824 5,791,720 3,835,217 9,618,580 || 80,076,594 | 59,311,213 | 29,057,704 | 101,220,770
Agricultural and vegetable products'. otherythan FOOUB . - i~ s s Wi 4,417,775 1,103,141 5,499,412 3,809.573 34,200.646 ’ 9.2?2.832 36,486,320 | 19,558,405
@ntmals and animal produetss) oo ool e il T b T b st e viate e 1,583,496 1,761,702 5,404,492 4,162,070 13,978,392 | 21,021,957  32.798,999 | 43,857,976
Fibres, textiles and textile productS........covevsiiain i avieansais 5,576,428 9,630,647 | 10,218,347 | 19,949,954 64,347,437 | 83,627,068 | 54,890,388 | 112,114,259
Chemicals and chemical products.. BEE IR e S B Uk o T SRS 1,121,158 1,442,582 1,426,351 1,804,513 16,686.743 15,071,658 10,430.520 13,848,892
Iron and steel, and manufactures thereof ............................. 7,244,640 | 10,473,900 1,820,168 | 13,877,318 47,018,591 | 112,083,676 | 25,973,058 | 121,594,238
Ores, metals and metal manufactures, other than iron and steel..... 932,019 1,815,008 1,355,940 3.002,767 '18.51 1,478 | 20,385,266 14.?60.987 27‘31_30,]73
Non-metallic minerals and productS. . ... ..oueeersonmriienionheisaieion 3,338,791 6,916,238 4,548,333 4,471,482 38,377,682 7?,759.118 48,295,609 | 50.278,298
Wood, wood products, paper and manufactures. ........ociveeusoaenes 1,293,891 1,609,027 1,346,605 2,257,326 13,162,554 | 16,394,972 | 14,727,804 | 19,984,861
- 475 T Y SR S S S ST S D R R R 3.501,786 2,406,674 1,805,974 3,364,927 70,745,866 | 23,527,994 | 24,100,313 | 33,012,374
g o« 4 BROONERE Sy e S SR IRD RIS S K e S e AT W I R S 30,810,808 | 42,950,589 | 37,260,839 | 66,318,510 || 342,100,983 | 438,475,754 | 291,721,702 | 542,800,246
Duty collected. ... b h i ainvevpiinineaiervaan ] uabdaveiis 12,510,920 T v 5 Pl 18,083,918 L r5iis . o 131.577,765 ............ 148,017,955
EXPORTS 8
v it - ; el - =
Month of January “ Ten months ending January
. 4 fro 310 T o \ e o G i & 7
Gty 1919 1920 \ 1919 1920
o el AR R e e ol &
Domestic 4 Foreign Domestic ‘ Foreign | Domestic Foreign | Domestic Foreign
_____ Sk 2 L VL o RS B NGNS o AT sy
$ # $ | $ $ $ $ $
Agricultural and vegetable products, mainly foods....... R ara e bes 32,279,298 6,381,634 37 858,129 265,371 || 254,417,131 | 10,525,492 | 833,900,145 4,466,064
Agricultural and vegetable products other than foods . e 1,879,622 52,756 3,700,913 71,594 19,062 948 666,095 | 27,718,018 1,454,102
Animals and animal products.. ... 24,938,186 1,230,165 ;' 28,387,878 236,308 || 195,999.030 5,876,257 | 278,296,400 6,138,253
Fibres, textiles and textile produc 2,103,269 177,063 5,386,641 334,232 || 24,844,851 857,571 | 28,685,752 3,458.765
Chemicals and chemical products...... 6,027,020 49,269 1,412,778 96,500 ‘ 50,439,609 1,042,186 | 17,477,995 38,327,856 3
Iron and steel and manufactures thereof . . 8,949,155 563,755 7,206,836 1,890,585 ‘ 62,816,881 5,259,413 | 68,884,598 | 11,566,186
Ores, metals and metal manufactures, othe AT A 8,809.201 38,044 5,600,141 232,428 69,698,109 650,397 | 43,684,536 2,395,722
. Non-metallic minerals and products................ioeieieinsiinonins 4,088,997 237,894 3,715.078 41634 || 21.361.606 2,859,346 | 24,559,033 554,048
Wood, wood products, paper and manufactures.. Ju 11,605,842 19,016 | 17,950,754 110,910 || 129,108,168 245,678 | 174,156,959 433,109 J
b T ST R B T S B AT R e R et 15,587,797 226,773 6,729,521 289,335 ‘ 235,885,910 2,920,063 62,430.613 4,584,208 £
by o e R e e SRR AR N ST Y SR M 116,358,387 8,976,369 | 117,948,674 3,568,897 l ,063,633,743| 80.902,498 11,059,794,049| 38,378,313
RECAPITULATION COIN AND BULLION %
o= = e s v oo » e r st 3 e o s - it 1o s e
I Y3
Month of January 1‘ Ten months ending Jan. H Month of January, 1920 % %
P LR e s B SR
1919 1920 TR 1920 ’ 8 A
5 : ; - $ $ 1 $ 8 !
Merchandise entered for consumption ............... 4 73,761,397 103,579,349 780,576,787 834,521,948 Im
» 761, ,576, § Pt o 1 (ORN0 REL CU (8 ST
Merchandise, domestic, exported......... Hes by 116,358,387 ll7:!~)48:674 1,063,633,743 1.059.794:049 Bxpovted . |. vl vol g
otal...... PO D B R 190,119,784 221,528 94, 3159;
Merchandise, foreign, exported............... 8.976.369 a:geszgg ‘1‘8“:%:232 1'838;378:313
| /. Grandtotal, Canadian trade........ 199,096,153 225,006,920 || 1,875.112,978 | 1,992,694,310
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REPRESENTATIVE LEGAL FIRMS

T T e

BRANDON

"EDMONTON

REGINA

J. F. Kilgour, KC G. H. Foster

- 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.
Assurance Company.

North American Life /

Hon. A. C. Rutherford, K.C.,LL.D.
F.C. Jamieson Chas. H. Grant G. H. Steer
G.F. Downes

RUTHERFORD, JAMIESON
GRANT & STEER
Barristers, Solicitors, Etc.
202 McLeod Bldg. EDMONTON, Alberta

A. F. Sample
D. B. Kliman

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

Anderson, Sample & Hodges
Barristers and Sollcitors

Regina, Saskatchewan, Canada

CALGARY

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

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

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

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

Van Allen, Simpson & Co.

Barristers, Sollcitors and Attorneys
TEGLER BLDG. - EDMONTON, ALTA.

Special attention to Corporation and
Probate Practice and Collections,

LETHBRIDGE, Alta.

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

A. L. McLean

Brown,Thomson & McLean

Barristers, Solicitors, Notaries
McCallum, Hill & Co, Buillding
REGINA, CANADA
Solicitors for the Standard Bank of Canada,etc.
Special attention to Corporation and
Mercantile Work.

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

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

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.

SASKATOON

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

DURIE & WAKELING

Barristers and Solleltors

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

Canada Ballding Saskatoon, Canada

. Charles F. Adams, K.C.

Bank of Montreal Bldg.
CALGARY - - ALTA.

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

JOHNSTONE & RITCHIE

Barristers, Solicitors, Notaries
LETHBRIDGE - Alberta

MOOSE JAW

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

LOCKE & McAUGHEY

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

TAYLOR, MOFFAT
ALLISON & WHETHAM

Barristers, Solicitors, Etc.

Solicitors for Bank ofBHnmilton. Bradstreets,
te.

CALGARY, ALBERTA

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

Grayson, Emerson & McTaggart
Barristers, Etc.

Solicitors—Bank of Montreal
Canadian Bank of Commerce

Moose Jaw - Saskatchewan

TORONTO

J. A. WriGHT, LL.B.

WRIGHT &WRIGHT

Barristers, Solicitors, Notaries, Ete.

Suite 10-15 Alberta Block
CALGARY, ALBERTA

NEW YORK

CHARLES SWABEY
. C, McLeaN

CLARKE, SWABEY & McLEAN
Barristers, Soliciters, etc.

THE MAIL BUILDING

106 Bay Street, Toronto, Ont.

Western Union Telcnrnph Lndc
Cable Address ‘'Clanbey.”

J. B. CLARKE, K C.

C. A. WrigHT, B.C.L.

EDMONTON

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

ELLISON, ELLISON & FRASER
165 sroadway, New York

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

VANCOUVER

REGINA

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

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

CABLBADDRIII HYNDMAN
H.H A. S. Math
H R Mllner.H J Carr

Hyndman, Milner & Matheson

Barristers, Solicitors, etc.

Solicitors for The Royal Bank of Canadl'
RoyalBank Chambers, Edmonton, Alta.

J.A. Allan, LL B.,K.C. H. M. Allan, B.A,
A. L.Gordon K C P. H. Gordon, B.C L.
H. E. Keown Hugh Taylor

ALLAN, GORDON & GORDON

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

Solicitors for Imperial Bank of Canada
Merchants Bank of Canada

Your Card here would ensure it being
seen by the principal financial and
commercial interests in Canada
Ask about special rates for
this page.
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CANADIAN STOCKHOLDERS IN FOREIGN
CORPORATION

Shareholder Subject to Double Liabilty for Investment in
Minnesota Manufacturing Concern
ARECENT case which came before the Court of King’s

Bench for Manitoba was that of Allen vs. Standard
Trust Co., in which Mr. Justice -Galt decided that a British
subject, who had bought and received shares in an American
company was liable under the double liability clause which
it was claimed obtained in the case.

The relief claimed was $5,000, being the par value of 50
preferred shares of the O. W. Kerr Co., held by the late
Sir William Whyte. The plaintiff Allen sued as the receiver
of the O. W. Kern Co., which is a foreign company, incor-
porated in the State of Minnesota, head office in Minneapolis,
and doing business as vendors and purchasers of real estate;
the Standard Trust Co. is the executor of Sir William
Whyte’s estate. The basis of the plaintiff’s claim consisted
in a double liability alleged to attach in favor of creditors
to every share of stock issued by a corporation, which has
become insolvent. In defence it was claimed among other
things: (a) That the late Sir William Whyte had for 20
years .past been domiciled in Manitoba and was not subject
to the laws of Minnesota, nor has the plaintiff any cause of
action against the defendant in Minnesota; (b) that the de-
fendant was not a party to the proceedings in which the
plaintiff was appointed receiver.

Law Where Contract Made

Mr. Justice Galt in his judgment on the case, referred
to the law applicable to the questions in dispute, and stated
that under the principles of international law a. contract
made in one country is often by the comity of nations en-
forceable in other countries. Referring to decisions in a
number of cases, he quotes as follows from the decision in
Capin vs. Anderson (1874): “(1) That the defendant was
holder of shares in a French company having its legal domi-
cile in Paris, and became thereby subject by the law of
France, to all the liabilities belonging to holders of shares,
and, in particular, to the conditions contained in the statutes
or articles of Association.” g

The present case was argued by the defendants mainly
on the ground that the plaintiff was seeking to enforce
against the defendant a personal judgment obtained in Min-
nesota against the late Sir William Whyte, a non-resident
and without notice. But the action was not upon any per-
sonal judgment nor were the appointment of the receiver
nor the assessment levied on shareholders carried on with-
out notice, for the manager of the defendant company pro-
duced papers showing: (1) That notice of a special meeting
of the Kerr Co. to consider its financial difficulties, was sent
to Sir William Whyte; (2) the receipt of a copy of an order
from a Minnesota Court regarding the appointment of a
receiver for the company; (3) that a copy of an order made
by the Minnesota Court in regard to the enforcement of
double liability on the shares in question was received. Thus
notice of all proceedings was given Sir William Whyte.

Double Liability

In regard to the double liability question the Court is
quoted as follows:— ¢ : ;

“The liability sought to be enforced against the estate
of the late Sir William Whyte is a constitutional liability,
expressed in the statutes as follows: ‘Each stockholder in
any corporation, excepting those organized for the purpose
of carrying on any kind of manufacturing or mechanical
business, shall be liable to the amount of stock held or owned
by him.” (See R.S. Minnesota, 1905, p. 1186.) This law is
still in force as appears from the Revised Stats. of 1913,
‘and by oral expert evidence. The construction placed upon
this provision by the Supreme Court of the United States,
and now applied by the Courts in Minnesota, is that it is a
provision intended to protect the creditors of companies and
“that it imposes upon all shareholders a liability over and

Volume 64.

above any balance remaining due upon their shares, to the

full extent of the par value of their shares. It operates as .

a double liability. :

“The wording of the section does not clearly to my mind
express a double liability. We have in Canada a liability
of this kind in the Bank Act, 3-4 Geo. V., 1913, ¢. 9, s. 125,
It is expressed in our statutes as follows: ‘Insolvency—In
the event of the property and assets of the bank being in-
sufficient to pay its debts and liabilities, each shareholder of
the bank shall be liable for the deficiency, to an amount equal
to the par value of the shares held by him, in addition to
any amount not paid up on such shares.’” But if the law of
Minnesota be taken to be the proper law of the contract, the
interpretation of it cannot depend upon the view taken of it
by any particular Judge or Court here in Manitoba.”

Some Companies Excepted

“It is true that stockholders in any companies organized
for the purpose of carrying on any kind of manufacturing
or mechanical business are excepted from the double liability
and Mr. Williams points out that under the powers con-
ferred upon the company by its certificate of incorporation,
the company has power amongst other things to sell and
dispose of grist mills, flour mills, etc., and to do and per-
form all things necessary in connection therewith; but My,
Morphy, on behalf of the plaintiff, showed very clearly that
this exception is confined in Minnesota to companies
exclusively carrying on a manufacturing or mechanical

business, which cannot be said of the 0. W. Kerr Co.”

Minnesota Law to Govern

Mr. Justice Galt sums up his decision in six statements,
the most important of which are briefly:— g

(1) That the O. W. Kerr Co. was duly incorporated in
Minnesota. : J

(2) That Sir William Whyte bought 50 preferred shares
of the company and received dividends thereon.

(8) That Sir William Whyte was a British subject and
a non-resident of Minnesota, and he purchased the shares in
question in Winnipeg; but, in my opinion, the proper law of
contract in question, in so far as the rights and liabilities
of the late Sir William Whyte are concerned, is the law of
Minnesota.

(4) Finally, I find that when Sir William Whyte became
a shareholder of the O. W. Kerr Co., in the year 1911, he
agreed by implication that his rights, liabilities and status as
a shareholder in that company should be governed by the
laws of Minnesota, and that under these laws the defendant
company, as executors of the estate of Sir William Whyte,
are now liable for the relief claimed (see Pickles v. Ching
Mutual Ins. Co. (1918), together with interest at 6 per cent.
in accordance with the law of Minnesota. -

EASTERN TOWNSHIPS ASSOCIATED BOARDS

- The annual meeting of the Eastern Townships Asso-
ciated Boards was held in Sherbrooke, Que., February 10.
Addresses were given by E. L. Stewart-Patterson, on “Ex-
change”; Hon. Sydney Fisher and Mr. Parmelee, on “Educa-

tional Problems”; Dr. John Hayes, on “Industrial Oppor-

tunities,” and J. W. McKee, on board of trade mission in the
smaller communities. . The following officers were elected:—

President, P. C. Duboyce, Richmond; vice-presidents, L. M.

Thomas, Coaticook, and A. A. Paradis, Victoriaville; secre-
tary, C. E. Soles, Sherbrooke; treasurer, W. M. Hillhouse,
Sherbrooke.

The annual meeting of the Eastern Townships Immigra-
tion Society was held on the same day, and the following
officers elected:—President, H. A. Best, Bedford; vice-presi-
dents, C. H. Lalonde, Drummondyville, and W. S. Armitage,
Sherbrooke; executive committee, L. W. Farwell, V. E. Mogp-
rill, C. H. Lalonde, P. C. Duboyce, J. E. Poutre, Wim. Morris,
K.C., R. C. Wilkins.
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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

e
EONDON gEinsiaksano
ACCIDENT COY., Limited

Head Office for Canada - Toronto

Employers’ Liability, Elevator, Contract, Personal Accident, Fidelity
Guarantee, Internal Revenue, Sickness, Court Bonds,
Teams and Automobile.

AND FIRE INSURANCE

JOHN B. LAIDLAW,
President

M. A. McGEE, SIRJAMES LOUGHEED,
Treasurer Vice-President

T. B. REDDING, Secretary

Canada Security Assurance Company
HAIL — FIRE — AUTOMORBILE

CALGARY - - - ALBERTA
F. W, Lafrentz, Sir Geo. Burn | _,. | W. H. Hall,
President T. Bradshaw [ Vice-Presidents General Manager
CANADIAN STRONG PROGRESSIVE

FIRE INSURANCE COMPANY

FIRE INSURANCE
AT TARIFF RATES

~ General Capital Subscribed - $500,000 Automobile
Fire e e

Insurance
Insurance Fhic'asd
Accident I Theft
Health N\ N Liability
Fidelity ¥ - ——t-‘ e Property
Bonds \ ” n( ; % | Damage
Plate \LTX \) Collision
Glass OBA™ Boiler
Burglary Explosion

]-loru OPFlc;
10th Floor, Electric Railway Chambers
Good Openings for Live Agents

A. E. HAm, Vice-President
J. O. MELIN, Sec.-Treas.

Commercial Union Assurance Co.

Limited, of London, England

Capital Fully Subscribed ... ..,..... $ 14,750,000
Capital Paid Up ..... G b i Tk 4,425,000
Total Annual Income Exceeds ........ 64,000,000
Total, Funds Hixceed < iansivitl v, 174,000,000

Head Office Canadlan Branch :

COMMERCIAL UNION BUILDING -

W. 8. JOPLING, MaNAGER

~ Toronto bfﬁce - 49 Wellington Street East

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

MONTREAL

THE CANADIAN SURETY COMPANY
Head Office:  TORONTO, ONT.

Guarantee Bonds of Every Description
Automobile, Burglary and Plate Glass Insurance
Branch Offices: Montreal, P.Q.,and Winnipeg, Man.

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance Sickness Insurance Plate Glass Insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

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

THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION

. OF LONDON, ENG. LIMITED
ISSUES
Personal Accident Sickness
Employers’ Liability Automobile

Workmen’s Compensation Fidelity Guarantee
and Fire Insurance Policies

C. W.1I. WOODLAND

General Manager for Canada and Newfoundland

JOHN JENKINS,
Fire Manager

Temple Bldg.,

Lewis Building, TORONTS

MONTREAL

SR 0 S it s o
Automobile--1920--Scason

Policies to cover ANY or ALL motoring risks

ATTRACTIVE AGENCY CONTRACTS

British Empire Fire Underwriters
82-88 King Street East, Toronto
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News of Industrial Development in Canada

West Taking Prominent Part in Developing Canadian Industry—Victoria
to Ask Legislature for Aid in Providing Steel Smelting Plant—Gillies
Proposal Not Favored — London to Get Large Metal Plating Plant

HE west promises to take an important part in Canada’s

industrial program this year, according to reports re-
ceived from various centres. A greater development of flour
milling, creamery products, livestock products, and other
manufacturing based upon local raw materials, i5 expected,
besides the increased development of cities for distributing
centres of American and Eastern Canadian manufactures.
In regard to the latter case, Regina, Saskatoon, Moose Jaw

and Edmonton are becoming prominent, while boards of -

trade of the smaller localities are taking \1gorous steps for
development along this line.

The Brandon board of trade has started an active cam-
paign to make the city attractive for industries. Many in-
quiries have been received recently regarding inducements
which the city has to offer to factories and industries, and
the board intends to assist in'every way possible to get many
eastern manufacturers there. The Air Craft Manufacturing
Company, of Montreal, and a large knitting concern in To-
ronto were two parties making inquiries with a view to locat-
ing in Brandon.

New Industries for West

A new wholesale plumbing firm is to be located in
Regina, Sask. Messrs. Crane, Limited, of Winnipeg, Man.,
have closed a deal for the purchase of a site on Eighth
Avenue and Broad Street. Crane, Limited, is the largest con-
cern of its kind on this continent and sells plumbing, heating
and’ engineering supplies. It has been in existence sixty-two
vears and the headquarters of the west is at present located
in Winnipeg, with the Canadian factory and' head office in
Montreal, with branches at Halifax, Toronto, Calgary and
Vancouver in addition to the places named. F. R. Agnew,
who has been western representative of the firm for the past
seven years, said that he considered Regina as the logical
distributing point for Saskatchewan. Crane, Limited, has
been supplying most of the power plants in Canada, includ-
ing the new Regina power plant, with material.

Many industries plan new buildings in Edmonton, Alta.,
this year. Among the most important are:—Quaker Oats
Company, large factory; Beatty Bros., $200,000 warehouse;
Marshall, Wells Company, new building on south side of
101A Avenue; Edmonton City Dairy, new plant on 105th
Street; Ashdown’s, of Winnipeg, hardware warehouse, ap-
proximate cost, $1,000,000.

Messrs. Bloedel, Stewart & Welch, Limited, of Van-
couver, B.C., have purchased for approximately ‘$500,000 a
tract of timber land in the Nelson district, Vancouver Island,
containing over 6,000 acres. Thdis is claimed to be one of
the finest tracts of timber at the coast, is situated within a
distance of three miles from Union Bay, and is practically
level, or sufficiently so to enable the operation of a logging
railway’ on ‘comparatively easy grades. The limits are said
to contain from 350,000,000 to 400,000,000 feet of excellent
fir, spruce, hemlock and cedar. The fact of its being crown
granted means freedom from all government royalties and
export duties, and this, together with its close proximity to
tide water, and the low cost of operation, makes it one of

he most desirable logging propositions in the coast country. -

It is understood that the purchasers have already commenced
the construction of a logging railway and a dock at Union
Bay, and within two months will be in a position to begin
active operations. It is likely that the greater portion of
the logs will be taken to Bellingham, Washington, and there
manufactured at the mill of Mr. Bloedel, one of the members
of the company.

The clty council of Victoria will urge provmclal aid in
placing the iron and steel industry on its feet. This decision
was reached following the discussion of a scheme put for-
- ward by A. P. Gillies, of New York, for the establishment

" future.

of a $5,000,000 steel plant in Victoria, the government to
guarantee the interest. The meeting at which the matter
was debated was attended by representatives of several of
the city’s public organizations, and very little interest was
shown in the Gillies proposition, which was mentioned in
these columns last week, the contention being that instead
of encouraging foreign capital to exploit the province’s re-
sources, the government itself should step in and develop
the industry or else assist British enterprise in accomplishing
the same end-

Ontario Industries

Several announcements have been made within the past
week of the establishment of new industries in Ontario and
the extension of those already existing. London will get
the Canadian branch of the Detroit Gartley, Weston Com-
pany, of Detroit, manufacturers of metal plating, which will
employ about 500 men when their plant opens in the near
The officers of the company will be as follows:—
Robert I. Towers, of the legal firm of Cowan & Towers,
Sarnia, president; P. C. Gartley, Detroit, vice-president and
director of sales and advertising; Malcolm Mackenzie, for-
merly of Mackenzie, Milne & Company, of Sarnia, vice-presi-
dent and treasurer; Frank J. Weston, Detroit, secretary, and
James F. Perkins, of Detroit, production engineer.

Negotiations have been commenced to locate two large
coke companies in the harbour industrial area, Toronto,
Another industry, it is expected, will be located in a flat of
a building at the foot of York Street.

Extensions to the mills of the Dominion Foundries and
Steel Company, Hamilton, are being rapidly pushed ahead.
All told, there is in the neighborhood of one million dollars
being spent on plant extensions. The plate mill is well
under way, and is expected to be operating within the next
six or eight”weeks.

The Champion Spark Plug Co., has opened a factoxy at
Howard and Hanna Streets, Windsor, for the manufacture
of all parts of the spark plug, with the exception of the
porcelain. This is the first factory of its kind in Canada, all
spark plugs having been formerly imported from America.

Large Steel Plant Bought

The sale has just been completed at Collingwood of the
Northern Iron & Steel Company’s plant to steel interests
from the United States represented in the negotiations by
M. J. Shaw, a Toronto broker, and R. J. Courtney, of Buffalo.,
The price is said to be $200,000. Informal discussions have
taken place between the purchaser and town officials, and it
is understood the plant will be continued as an active con-
cern. The Northern Iron & Steel Company was originally
promoted by Col. J. A. Currie, M.P. It was bought during
the war by Wm. Kennedy & Sons, Limited, of Owen Sound,
and D. J. Kennedy acted as manager. Munitions and billets
were made, but the plant has been closed for the past few
months.. Subsequently the Western Canada Steel Corpora-
tion, which has plants at Calgary, Medicine Hat and other
points, with headquarters in Calgary, took it over, and by
them the sale was made this week to the American interests.

A new industry is about to start in Renfrew, under the
name of the Renfrew Yarn Company, which will manufac-
ture yarn for domestic purposes. The new industry is to be
housed, temporarily at least, in the machmery hall at the
fair grounds

A paper mill is proposed for Brockville, on the Wood
property, at a cost of $400,000. A large plant is also to be
erected by Machinery & Foundries, Limited, on the former-
Murray property adjoining the Grand Trunk Railway.
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Confederation Life
ASSOCIATION
INSURANCE IN FORCE, $112,000,000.00
ASSETS G % o - 24,600,000.00
LIBERAL INSURANCE AND ANNUITY

CONTRACTS ISSUED UPON ALL AP-
PROVED PLANS

HEAD OFFICE $ g TORONTO

‘Solid as the Continent”’

The North American Life is high in the esteem of the
insuring public. Our representatives are placing unprece-
dented amounts of new business. Why?

“‘Solid as the Continent'’ policies, coupled with liberal
diyvidends and the great enthusiasm of all of our agents
is the answer

If you want to associate yourself with a company that
ofters its representatives real service, write us. Some good
agency openings are available.

Correspond with E. J. Harvey, Esq., Supervisor of Agencies,

North American Life Assurance Company
““SOLID AS THE CONTINENT "
HOM OFFICE - TORONTO, ONT

IMPORTANT FEATURES OF THE

Seventh Annual Report
OF . THE

WESTERN LIFE

ASSURANCE COMPANY

HEAD OFFICE - WINNIPEG, MAN.

1918 Increase
Applications Received............. $1,317,225.00 X
Premium On same.....i.. .coceues 43 314.75 6“;.
Assurancee in Force.,............. 2,767,702.00 32%
Policy Reserves’ i . uhitiiius iehweesien 153.055.00 38

Collected in cash per $1,000 insurance in force .... $33.01
For particulars of a good agency apply to

ADAM REID, President and Managing Director, Winnipeg.

THE FOUNDATION OF A
GREAT SUCCESS

The world-famous merchant, John Wanamaker, attributes his
phenomenal success to having carried Life Insurance on the endowment
plan. This system encouraged him year by year to lay by a fixed
amount of money. As means increased, additional policies were taken
and as they matured the proceeds were invested in new departures in
connection with the business. These endowment policies helped greatly
in the accumulation of capital, Every young man should carry Endow-
ment Insurance, It furnishes a motive for saving. Money that might
otherwise be dissipated is accumulated—and at good interest. Many
have laid the foundation of success, not so notable perhaps as that of
the Philadelphia millionaire, through investing in Endowment Policies
in the Mutual Life of Canada.

Do not spend your sarplas, lay it by for a sunny day

by means of a Mutual Life Endowme

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

SUCCESS IN LIFE INSURANCE

Salesmanship dr.pends so much upon the service rendered that we have
adopted as our slogan : **Greater Service to Policyholders.” we have a few
desirable positions for good salesmen who will study their clients' best interests,
and co-operate with the Company. Every assistance, financial and otherwise,
given earnest, hard workers, to make good. Apply with reference s, stating ex
perience, etc.,to 8. 8. WEAVER, Eastern Superintendent, at llﬂul Onice

THE CONTINENTAL LIFE INSURANCE CO.

Head Office . . TORONTO, ONTARIO

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

THE LONDON LIFE INSURANCE CO.

Head Office LONDON, CANADA

Profit Results in this Company 55% better th:m Estimates.
POLICIES ''GOOD AS GOLD.

““Old Age Pension’’

To obtain Life Insyrance is to take advantage of the surest
preventive of poverty civilization has produced,

Some think of Life Insurance as benefitting others alone,  The
first idea is to protect dependents, but this is by no means the only
benefit. There is no better way of caring for one’s own future, no better
‘‘old age pension” fund, the payments for which are largely at one's
own disposal during the whole period of payment.

The Great West Life Policies ‘provide protection on most attract-
ive terms. They are inexpensive, clearly-worded, liberal and profitable.
Ask for information, stating age.

THE GREAT-WEST LIFE ASSURANCE COMPANY

HEAD OFFICE DEPT."P" WINNIPEG

The Western Empire

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

BraxcH OFFICES
SASKATOON CALGARY EDMONTON VANCOUVER

[ IN CANADA

THE \'()l{'l ll\\'].hT] RN LIFE

HEAD OFFICE WINNIPI

CROWN LIFE

Large Benefits to Policyholders

Cash payments to Policyholders and Beneficiaries during 1919
amounted to $228,224.75. The sum of $394,199 was trans-
ferred to Policyholders’ Reserve Fund and $3,366.50 was
transferred to Policyholders’ Surplus, This makes a sum
total of $625,790.30 paid to or placed to the credit of Crown
Life Policyholders during 1919.

The Crown Life is a good Company to insure in or to r;prastnt 78

P

Crown Life Insurance Co., Toronto
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NEWS OF MUNICIPAL FINANCE

Victoria Estimates Over $2,000,000—Revision of Toronto As-
sessment—Moose Jaw Debt $500,000 Under Borrow-
ing Power—Penticton Has Favourable Year

Moncton, N.B.—The city estimates for 1920 total $367,471.
The principal items are:—City government, $11,529; sinking
fund, $12,925; debentures, $10,500; interest, $45,763; schools,
$141,419; streets and sewers, $40,000; fire department, $37,607.

Victoria, B.C.—A draft of the city estimates, which total
over $2,000,000, has been submitted to the city council as
follows:—City debt, $489,406; municipal council, $7,000; legal
department, $8,300; civic salaries, $34,802; city institutions
(police, parks, library, ete.), $384,560; buildings, $2,000; mis-
cellaneous, $91,300; education, $439,841; board of health,
$42,340; works department, $321,901; waterworks, $281,578;
total, $2,103,030.

Toronto, Ont.—Assessment Commissioner Forman an-
nounces that active work has been commenced on the revision
of the assessment for the year. Although the assessors have
not vet started upon their rounds a great deal of valuable
work has been accomplished in the revaluation of lands in
various parts of the city and it is anticipated a large advance
in values will be made when the assessment rolls for the
several wards are returned. The aim of the department for
some time past has been to bring about such changes as will
remvoe all cause for complaint regarding the equitableness
of the assessments.

Moose Jaw, Sask.—A statement just issued by the city
commissioners shows that the city’s net debt at the end of
1919 was $4,060,271, and but $539,728 less than the city’s
net borrowing power. At the end of 1918 the net debt was
$4,021,657. The statement shows that the gross debenture
debt was $6,058,487, less unsold debentures, $103,000, library
debentures, $76,956, and other deductions totalling $1,818,259,
including $864,683 for sinking fund. The total borrowing
power of the city is $4,600,000.

London, Ont.—It is expected that the tax rate this year
will be about 38 mills which is a considerable ,increase over
last year. Referring to the increase Mayor Little said:—

“It is preferable to have a high rate and something accom-
plished with it than to keep the rate lower and have nothing
done. We must do a certain amount of paving and there are
other necessary improvements that must be done this year.
These are bound to bring the rate higher than it has been
for some time. Personally, I think that the general public
will agree with this principle.”’

This opinion is held by the majority of the members of
the council. While they all are bound to keep down any
extravagant expenditures, on the other hand they are deter-
mined to do what is necessary for the progress of the city.

Brandon, Man.—At a special meeting of the city council
last week, when several questions for which legislation will
be asked were up for discussion, a proposed amendment to
the assessment act was defeated. The proposed amendment
provided that the amount of an assessment should not be
varied on an appeal if the value at which it is assessed bears
a fair and just proportion to the value of the land in the
immediate vicinity of the land in question. Legislation which
will allow the city to levy a rate sufficient to pay all the
debts falling due within the year, notwithstanding that such
rate may exceed two cents on the dollar, is being asked for,
but the legislation which would provide commissioners for
the city was referred back, as was also the power to enable
the city to extend the time for payment of taxes in arrears
from time to time as they see fit.

Penticton, B.C.—In submitting the annual financial state-
ment of Penticton for 1919, Reeve Smith said:—‘“The finances
of the town are in a more satisfactory state than for some
years past. Partly owing to the general prosperity and
partly owing to the substitution of a penalty for a rebate,
a much higher proportion of the taxes was paid in 1919 than
in previous years, making it possible to bring the sinking
fund up to date. The small deficit is due to sums having
been withdrawn at various times to redeem debentures that
have occasionally come on the market. As over three-quar-
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ters of the sinking fund is invested in securities bearing a
higher rate of interest than that allowed for in the schedule
of bonded indebtedness, this deficit will automatically dis-
appear in the course of three or four years. The fact that
the sinking fund charges to date have been met places the
credit of the town once more on a firm basis. ’

“Of the arrears of taxes due on December 31, 1918, there
have been collected $26,754. Land carrying tax charges to
the amount of $1,531 has been assumed by the municipality
at a recent tax sale.”

The balance sheet of the town shows excess of assets
over liabilities of $142,213. On the assets side the principal
items are:—Arrears of taxes, $35,708; other arrears and
debtors, $61,443; unsold debentures, $75,000; sinking fund,
$75,555. On the liabilities side the principal items are:—
Debenture liability, $605,000; bank loan on electric light
debentures, $30,000; amount due sinking fund from taxes.
3,743.

: Red Deer, Alta.—The balance sheet of the city, which
is printed elsewhere in this issue in detail, for the year 1919
shows capital assets of $478,712 and capital liabilities of
$313,561, leaving a capital surplus of $165,150. The principal
items on the assets side are: Equipment, $11,120; real estate
and buildings, $231,003; construction, $236,588. On the lia-
bilities side: Debenture debt, $76,973; construction, $236,588.

The revenue account shows a surplus of $7,962, receipts
being $165,357, and expenditures $157,395. The principal
items under expenditures are: Cash on hand and in bank,
$6,900; total arrears of taxes, $124,918; lands sold, $8,430.
Under expenditures the principal items are: Overdraft, $1,-
282; accounts payable, $5,734; bills payable Imperial Bank
of Canada, $59,907; treasury bills, $43,000. As mentioned in
these columns last week, the city tax collections for the year
were the best in its history, and the floating debt was sub-
stanitially reduced.

Hamilton, Ont.—City Treasurer Leckie has just issued
a report of the city’s revenue and expenditure for 1919. The
report shows that the city collected $132,778 more than was
estimated in the previous year. The estimated revenue ‘was
$3,710,521, and the actual $3,845,300. Taxes were collected
to the amount of $2,952,176, compared with the estimate of
$2,928,160.

OBJECT TO BUSINESS PROFITS TAX

The Canadian Manufacturers Association is asking for
evidence from its members in support of its arguments
against the renewal of the business profits tax. In a cir-
cular under date of February 11, the general manager of
the association says:—

“The objections which have been offered are as follows:—
(1) That it checks enterprise and does not encourage the
investment of capital; (2) that it prevents plant expansion;
(3) that it has resulted in increasing prices from the raw
material to the distributor.

“It has been pointed out that it is unfair to firms with

“new business and a lower basis of pre-war profits; that its

continuance means that Canadian business houses will be at
a serious disadvantage in méeting United States competition,
and, finally, that its discontinuance would mean a substantial
expansion of business, lowering of prices and an increase in
revenue to the government through a readjustment of the
income tax.” ;

_ _The Ontario Hydro-Electric Power Commission will take
over the Guelph Street Railway on July 1st. The formal
arrangements have now been completed.

The Ontario Mining Association was organized in To-
ronto a few days ago to look after the interests of the mining
industry as a whole. The officers are as follows: President,
A. D. Miles, of the International Nickel Co.; first vice-presi-
dent, F. L. Culver, president and general manager of the
Beaver and Kirkland Lake Gold Mines; second vice-president,
G. C. Bateman, general manager of the La Rose Mine; secre-
tary, B. Neilly, M.E.
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MONTREAL CITY AND DISTRICT BANK

Changes similar to those experienced by the chartered
banks are indicated in the report of the Montreal City and
District Savings Bank for 1919. These were referred to in
The Monetary Times last week. Deposits increased from
$33,808,573 to $40,213,5689, though an item of “special de-
posits without interest” shown separately last year and ap-
parently included under the general heading this year, prob-
ably accounts for part of the increase. The amount of cash
on hand and in chartered banks has been decreased from
$8,586,768 to $6,782,375, but holdings of bonds, and call and
short loans, more than make up the difference.

While the expansion in business has been great, profits,
although a little higher, have not increased in proportion.
The same tendency is found in the reports of almost every
other bank for 1919. The Montreal City and District’s profit
for 1918 was $234,642, and for 1919 $240,590. Dividends
at the usual rate were paid, and a balance of $280,222 car-
ried forward in profit and loss, compared with $243,942
brought forward from 1918.

Condensed Advertisements

‘* Positions Wanted," 2c per word : all other condensed advertisements,
4c. per word, Minimum charge for any d d adverti t, 50c.
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

RIS - STEROTS P I A rgwm . NI T LI SO v

YOUNG MAN, married, now residing in Winnipeg,
wishes to remove to Vancouver and seeks connection with
financial corporation who could use his services. Fifteen
years banking experience, partly as branch manager; also
good general business training. Fully qualified to take re-
sponsible position. Best of references. Apply Box 273, The
Monetary Times, Toronto,

WANTED.—Young man, suitable for General Office
work, with practical knowledge of modern accountancy, for
city firm offering splendid opportunities. State experience,
age and salary. Box 275, The Monetary Times, Toronto.

A Newspaper Devoted to
Municipal Bonds

THERE is published in New York City a daily and

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

Write for free specimen copies

THE BOND BUYER

67 Pearl Street New York, N.Y.

CALEDONIAN INSURANCE COMPANY
Head Office for Canada - MONTREAL

J. 6. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents

Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67
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We own and offer

$350,000

ALLENS MONTREAL
THEATRE LIMITED

St. Catherine St., opposite Mappin & Webb’s and Goodwin’s
8% Cumulative Preferred Stock

(Par Value $100)

. . The cumulative preferred shares are preferred as to both assets and
dividends. Dividends will be payable quarterly and the stock ranks for
dividends as soon as issued.

. Where owners of stock reside in countries other than Canada, dividends
will be paid at par of exchange in such countries, provided the premium
involved does not exceed 5%. Where the premium exceeds 5% the holder
will be given the benefit of 5% premium.

ASSETS

Tanid: (ValaaBlon | 5'S divoiviol sainanba
(National Trust Co., Valuati

$306,000

Oont of Botldihig Wil EROML " (yivseors s avssiniasessnesossnsss 400,000
(Statement of C. Howard Crane, Architect)
Total Valuation veee $706,000
MOTRERED. i s sh b v s kid e 554 o 250,000
Representing an equity, after deducting mortgage of............ $456,000
Or over $180 for each preferred share issued.
EARNINGS
A careful and conservative estimate of earnings made by Messrs.
Jule and J. J. Allen, and based on actual results obtained by
Allen Theatres under similar conditions, is as follows :—
Gross revenue from operation .......cceveeniinicninins $468,000
Cost of operation, depreciation, ete. .........cc.00uus 263,000
Surplus available for dividends .........coevveivenaines $215,000

Representing 609 earned on preferred stock or 7% times
dividend requirements.

Bankers:
The Canadian Bank of Commerce

Awuditors:
Clarkson, Gordon & Dilworth

Transfer Agents:
The Toronto General Trusts Corporation, Toronto
The Bankers Trust Company, Montreal

Valuators :
The National Trust Company, Montreal
C. Howard Crane, Theatre Architect, Detroit

The Allen chain of theatres iﬁ Canada now seat 48,932 people, will
have about 13,900 more seats in 1920, and a grand total of 100,000 in
1921, if present plans are carried out.

Probably the best assurance as to the proper and efficient management
of this theatre is the remarkable success which has attended the Allen
Theatre enterprises throughout Canada. Close affiliation with both British
and American Film Corporations assure their obtaining the best and newest
productions at all times.

The Allen Theatre Co. operating theatres in Calgary and Moose Jaw
paid 129 in 1918, 16%% in 1919, and total dividends to end of 1919 of
67%%.

Allens down-town theatre in Toronto imaugurated dividends on the
Common Stock six months after starting in operation, paid 109 during
the following year on these shares, and is now earning 19 monthly.
Allens Danforth Theatre, Limited, Toronto, opened on August 19th, 1919,
and in addition to paying the dividends on the Preferred Stock to date,
started on November 1st to pay dividends on the Common. A similar
stock record has been made by Allen Theatres in other parts of Canada,
and we believe that the Common Shares now being given as a bonus with
the Preferred Stock should be a big earner in the future.

No Director’s fee or remuneration will be paid to the
Directors or Officials of this Theatre, their entire interest

being in the common stock of the Company and their
ability to earn dividends.

PRICE: Par, with 25% Bonus of Common Stock

Fractional Shares of the Common Stock will be adjusted on the basis of
$50.00 per share, at the option of the purchaser.

Housser, Wood & Company

10-12 King St. East
Investment Bankers ok king St ONT.

"Hew R. Wood Company

Investment Bankers gigwreas” ! fone
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Government and Municipal Bond Mark
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New Brunswick Makes a Favorable Loan—Price Paid for $500,000 5% Per Cent. By v
%O-Year Issue Wz?s 95.15—Very Little Change in Prices of Ontario Muni- G
cipals—Greater Winnipeg Water Bonds Did Not Receive Favorable Reception

T HIS week was featured by the sale of $500,000 51 per
cent. 25-year province of New Brunswick bonds to
Messrs. J. M. Robinson and Son, and the Eastern Securi-
ties Co., Ltd:, at 95.15. At this price the province paid about
5.85 for its money and in view of present conditions, the deal
is considered a good one on the side of the province. The
other provinces which have borrowed this year, including
Saskatchewan, British Columbia and Ontario, paid about 5%
per cent. for their money. The above issue is for the pur-
pose of refunding 4 per cent. debenture stock of the St. John
and Quebe¢ Railway Co., now held in London, Eng., and it is
expected that it will be disposed of locally. ;

’ The offering of the Manitoba $2,498,000 6 per cent. 10-
year gold bonds in the United States is being watched with
interest from this side. The syndicate handling the issue

is composed of J. P. Morgan and Co., National City Co. and

Harris, Forbes and Co., and the offering price is 94.62, to

yield about 63 per cent. Dealers expect to be able to judge

the powers of absorption in the American market for Cana-
dian securities, by the reception it receives.

Up to the time of going to press no definite informa-
tion has been received regarding the Greater Winnipeg Water
District $1,000,000 5% per cent. 20-year bonds, although it
is stated that only one tender was received, and that it was
not altogether favorable in the eyes of the commissioners.
Bond dealers are doubtful as to the successful absorption of
the issue in the Canadian market under present conditions,
and with 6 per cent. 10-year bonds selling in the States
around 6% per cent., it is improbable that a long-term issue,
such as the Greater Winnipeg Water bonds, would make a
very attractive offering there.

Prices of Ontario municipals appear consistent with the
present conditions of the market, and very little change is
visible. Carleton County was sold on a basis of about 6.05,
while Renfrew County sold at about 6.20. Woodstock bonds
brought a price of 93.39, which is on about a 6.28 basis.

Coming Offerings.
The following is a list of offerings, of which mention
has been made in this or previous issues:—

Feb. 2b

Penticton, B.C. ....$ 75,000 6 20-years

Renfrew County, Ont. 150,000 5 20-years Feb. 18

Thorold, Ont. 7,832 6 30-years Mar, X

Moose Jaw, Sask. . 91,000 51 Various.' Mar. 6

Nokomis, Sask. .... 20,000 v 15-years Apr. 1
20,065 6 NALIOUSG: L e

®Mictoria; B.C. i

*Offered locally.

UNLISTED SECURITIES

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

Thorold, Ont.—Tenders will be received until March 1,
1920, for the purchase of $7,832 6 per cent. 30-year deben-
tures. D. J. C. Munro, treasurer.

Moose Jaw, Sask.—Tenders will be received until March
6, 1920, for the purchase of four blocks of 5% per cent.
debentures as follows: $16,000, bridge, 10-years; $13,000,
station, 30-years; $40,000, waterworks, 30-years; $22,200,
15-years, sidewalks. (See notice elsewhere in this issue.)

Debenture Notes

Bifrost R.M., Man.—Ratepayers will be asked to vocte
on.the issuance of $8,500 debentures on March 6.

Vancouver, B.C.—Ratepayers will be asked to approve
the expenditure of $300,000 for waterworks improvements.

Windsor, Ont.—The local hydro commission will ask
the city council to prepare and issue debentures to the
amount of $150,000 for hydro-electric improvements.

Brandon, Man.—The hospital board has received the
assurance of the government that it will guarantee bonds to
the extent of $200,000 for a proposed new hospital.

Sherbrooke, Que.—Ratepayers will be asked to vote on
the issuance of $577,000 bonds on March 3. The bonds will
bear 6 per cent. interest, and will be issued in a series of
from one to fifteen years.

Edmonton, Alta.—City capital expenditures this year

total $1,983,500. It is probable that they will be cut down

to a certain extent, but an issue of $1,250,000 securities will

be required to take care of the most essential items.
Winnipeg, Man.—Debentures totalling $493,039 mature

and will be paid this year by the city. The debentures are

" in two issues, one of $129,202, falling due April 30, and the

other $363,837, due May 15. Sinking fund moneys will take
charge of the issues, as they are presented to the city treas-
urer. The rate of interest is 4 per cent. By-laws for the
expenditure of $425,000 for improvements to King George
hospital, for the reconstruction of the Maryland Street bridge
and for the expenditure of $1,500,000, may be submitted to
the electorate this April.

Lethbridge, Alta.—The provincial government is work-
ing out a plan of financial assistance to irrigation projects
in ‘Southern Alberta, which will be based on a proposal to
create an “Assurance” fund, capitalized at possibly 6 per
cent., on $2,000,000, with which to guarantee a limited amount
of interest. The gist of the proposal is that the provincial
government would provide a fund of about $600,000, suffi-
cient to guarantee to purchasers of the bonds that the in-
terest would be paid during any period of temporary re-
verse to the irrigation enterprise. In the event, for instance,
of a receiver having to be appointed in the case of some
miscalculation, mismanagement, or over-estimate of construe-

& Co., Toronto
(Week ended Feb. 18th, 1920.) :

_Bid Ask Bid Ask Bid Ask Bid Ask
Abbey Salts ............. .86 .65 |Cockshutt Plow 7% pref.| 65 70 |Imperial Oil.....x-rights| 125 140 |Page Hersey ,.... pref.| = 78 2 e
Alta. Pac. Grain....com.| 170 | 179 |Col'gwood Shipb’dg....6's| 92.50 96 |Imperial Tobacco....... 5 - 6  |Robert Simpson.6% pref.| 75 80
7% pref.| 87.25 | 91.50 byt & com.| 1% 80 |Inter.Bus.Machin’s,pref.| .... 95 |Rosedale Golf............| 325 Pl
Amer. Sales Bk.....com. 4 6.50 |Continental Life .... ... 18 25 |Inter. Milling....... pref.| 88 94 |South Can. Power..com.| 25 28.25
pref.| 65 78 1Crown Life.iidadeainais 83 100 King Edward Hotel.com.| 72.50 | 79.50 |Steel & Rad. ..~ l.Bonds|’ .\';. 80
Belding Paul. 7% pref.| 89 93  |[Cuban Can. Sugar.com.| .... 41 i 4 i T RIS 80  [Sterling Bank............| 102 108
Burns, P, Ist..... .. 6's| 98 g SRS el o 87 |Lambton Golf........... 500 .... |SterlingCoal. ...!..com.| 18.50 21
British Amer. Assurance| 13.50 16  |Dayies, William.,.....6's| 97 102 ' |Loew's (Ottawa)...com.| 12 1880 AR RIteL D e 50° i
Can, Crocker-Wheeler pf.| - 80 | 86.50 |Dom. Iron & Steel5's 1939 72 76  |Manufacturers Life......[ 36 42  |Temple (Allen) Thea.pref.| 80 87
Caa.Machinery..... s 46 |Dom. Power.....7% pref.| 93 97.50 |Massey-Harris.......... 104 117 |Toronto Paper ........6's| 90 95
o . 7% or ;—f -... |Dunlop Tire....7% .pref.| 93 97.50  |Mississauga Golf.........| 55 65 |Toronto Power.5's (1924) 82 | 87.50
; {.6's 87.50 |Eastern Car...........8's| 91 95 Morrow Screw .......6's| §8.25 92 United Cigar Stores pref.| 1.80 A
Can. Marconi 3.40 Goodyear Tire......com.| 195 .... |Murray-Kay....7% pref.| 65 75 ot N Hoscom.|t .88
Can,Oil...... i e (Al z&.l.:.a.:n'gf. e ggsg National Life............ 40 .... |Western Assurance...... 14 16
............ 4 i T.dler " i %
gan.‘\vVesltlinghouse.é(-’;‘-{ 118 great West Life..... e“ s 210 i 7 g?l\{(:lScotla s s s B S il a
. Can.Woollens...... y seee arris Abattoir........6’s| 95 99 e et T e A
Carter Crume .....: pref. 77.50 'Home Bank.......xd 1}%' 94,50 99 82’&31‘5 ;51:;212’;5156; ‘93’
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Canada’s Premier
Security

Dominion Government War and
Victory Loan Bonds, yielding from
57, to 5.807, according to maturity,
possess all the elements that go to
make a bond safe, sound and se-
cure. We offer these bonds at
current prices.

We shall be pleased to furnish
full particulars om request.

Wood, Gundy & Company

Canadian Pacific Railway Building

New York
London, Eng.

Saskatoon

Montreal TOl"OI’ltO

THE MONETARY TIMES

INVESTMENT - SERVICE

220,000 Cash

Customers Every Day

The seating capacity of the 31 Famous Play-
ers Canadian Corporation’s theatres will be
45,000. This means about 220,000 patrons a
day, for 313 days a year. Every customer
pays cash. No bad debts. ¢

And remember, hatd times do not affect
motion picture patronage. They stimulate
it. Human nature seems to drive people to
““movies '’ in days of depression. War
proved this.

This is important when weighing both the
security and the earning-power of the 8%
Cumulative Preferred Shares of Famous
Players Canadian Corporation,

A Substantial Bonus of Common Shares is
being given to original investors in these
Preferred Shares. The potentialities of
profit through appreciation in value of the
Common Stock Bonus are strong.

Write now for full particulars.

Royal Securities
CORPORATION
LI Ml TTE D

MONTREAL

HALIFAX ST. JOHN
LONDON, Eng.

TORONTO
WINNIPEG

51

W, L. McKinnon X

WE OFFER

Dean H. Pettes

$79,610.00

Province of Manitoba

Guaranteeing Rural Municipality of Portage la Prairie

6% Bonds

Maturities--Various—1921 to 1940
Payable at Merchants Bank, Toronto and Portage la Prairie

Denominations—$1,000 and odd amounts
Price: Par and Interest. Y elding 6%
Orders may be telephoned or telegraphed at our expense

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

Government, Municipal
AND

Corporation Bonds

R. A. DaLy & Co.

BANK OF TORONTO BUILDING
TORONTO

CANADIAN BONDS
AND DEBENTURES
Bought Sold and Appraised

W. GRAHAM BROWNE & Co.
222 Lt. James Street  .... MONTREAL

BAWLF & WINSLOW

Limited
STOCK AND BOND BROKERS
INVESTMENT SECURITIES

Montreal Correspondents—

THORNTON DAVIDSON & CO.. LIMITED

Ground Floor, Lindsay Building
WINNIPEG - - MANITOBA
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tion, such a fund, it is argued, would provide for emergency
payments of interest on bonds, and at the same time leave
sufficient money on hand to provide necessary maintenance
and any repairs that might be required to make the system
successful. This, in effect, is the compromise proposal of
the Alberta government to the proposal of the Dominion
government, that the latter will provide the cash for irriga-
tion development on condition that the province guarantee
the bonds.

Bond Sales

Carleton County, Ont.—Messrs. R. C. Matthews and Co.,
have purchased the $40,000 6 per cent., debentures at 99.12,
which is on a basis of about 6.05 per cent.

Renfrew County, Ont.—Messrs. Wood, Gundy and Co.
have purchased $150,000 5 per cent. twenty-instalment de-
bentures at 90.57, which is on about a 6.20 basis.

Spirit River, Alta.—Messrs. W. Ross Alger and Co., have
been awarded the $30,000 6 per cent. 15-year road and bridge
debentures at 95.08 and accrued interest. Messrs. Brent,
Noxon and Co., bid 93.43 and accrued interest.

Woodstock, Ont.—The $100,000 5% per cent. 30-instal-
ment sewer debenture issue has been awarded to the Do-
minion Securities Corporation at 93.39 and accrued interest,
which is on about a 6.28 per cent. basis.

ONTARIO LOAN AND DEBENTURE

The report presented at the annual meeting of the On-
tario Loan and Debenture Company in London, Ont., -on
February 11, was a favourable one, profits being about the
same as last year. Currency debentures have grown from
$1,027,320 to $1,327,536 within the year, while deposits have
increased from $825,418 to $900,872. The reserve fund was
inereased by $100,000, and now stands at $2,150,000. Mort-
gages on real estate have decreased from $5,214,704 to
$4,761,802, while government bonds, municipal debentures
“and stocks owned show an increase from $1,422,794° to
$2,319,634. The usual dividends of 9 per cent. per annum
were paid, amounting to $157,600. Net earnings show little
change at $270,837, as against $268,390. The balance carried
forward is $32,623, compared with $43,942,

In his remarks to the shareholders, the president, John
McClary, said:—

“In addressing you last year I ventured the opinion it
would be at least a year before we could hope for a return
to a mormal basis of affairs in this country. Though good
progress has been made in many respects, the very great
scarcity and consequent high prices of all materials for home
making both on the farm and in the town has prevented any-
thing like a return to normal conditions for mortgage
loaning.

“We have found the demand for a good class of mortgage
loans light and believe mortgage companies in general will
do so until such time as building materials become plentiful
and as a consequence more reasonable in price. Many of
those who now apply for mortgage loans wish to base them
entirely on the present high building costs. In the same way
many farm loans are applied for on the basis of land values
influenced by the present exceptionally high prices of food
products and are expected to be liquidated by continuance -
of these exceptional returns. It must be recognized mort-
gage loans are for a term of years and can only be safely
based on values which as far as can be foreseen will not be
less at maturity of the loans than when same are first
granted.”

Announcement has been made by the National Appraisal
Co. that they are opening offices in the Royal Bank Building.
Toronto. The Toronto office will be under the management
of H. G. Meir, former Canadian general manager of the
Lloyd-Thomas Appraisal Co., of Chicago.
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Oak Tire and Rubber

Company, Limited

Balance Sheet as at 31st December, 1919

ASSETS.
Carrent Ll a0
Cash in Bank and on Hand $
Accounts and Bills Receiv-
abley ol a2
Stock—Manufactured ....
Raw Materials and Supplies

$183,043.78
708.10

16,365.11
87,010.99
78,959.58

$183,043.78 .
7,58421
318,954.09 .

Deferred Charges
Invested

Land, Building, Machinery,
Formulas and Design

Rights '/ suint isin e $318,954.09
LIABILITIES

Current o $ 89,528.38
Bank Advances ......... $ 60,085.47
Accounts Payable ....... 29,442.91
$ 89,528.38

Accrued Charges 2,000.00

Bond Holders ....... 16,734.09
Bond: Issuei v coid i s, 22,800.00
Less Sinking Fund........ 6,065.91
$ 16,734.09

Capital: Stoek /-7 0mias 350,965.00
Common Shares ........ 350,965.00

Profit and Loss ..... 50,354.61

Balance 1st January, 1919 18,235.85

Profit for Year. ....ii.u. 38,274.58
$ 56,510.43
Less—
Income Tax Provi-
sion, 1918 ..$ 814.15
Dividend Paid
(1% %) .. 5,241.67
~—  6,155.82
$ 50,354.61

$509,582.08 $509,582.08 .

We have examined the books and accounts of the Oak
Tire and Rubber Company, Limited, for the year ending 31st
December, 1919, and certify that the above Balance Sheet
is properly drawn up, and in our opinion shows a true and

correct view of the financial position of the Company at
that date.

(Sgd.) HENRY GLOVER CO.

. - Accountants and Auditors.
Toronto, Ont., Feb. 7, 1920.
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ANNUAL MEETING OF

The Montreal City and District Savings Bank

SEVENTY-THIRD ANNUAL REPORT

To the Shareholders: MONTREAL, February 9th, 1920.
Gentlemen:

Your Directors have pleasure in presenting the Seventy-third Annual Report of the affairs of the Bank
and the result of its operations for the year ending December 31st, 1919.

The net profits for the year were $240,590.01, and the balance brought forward from last year’s Profit
and Loss Account was $243,942.90, making a total of $484,532.91. . From this amount have been paid four
quarterly dividends to our Shareholders and $5,100.00 has been contributed to various charitable and philan-
thropic Funds, leaving a balance at the credit of Profit and Loss Account of $280,222.27 to be carried forward
to next year.

For the accommodation of our clients in Maisonneuve, a new branch has been opened at the corner of
Lasalle and Adam Streets.

As usual, a frequent and thorough inspection of the books and assets of the Bank has been made during
the year.

The report of the Auditors and the Balance Sheet are herewith submitted.

R. DANDURAND, President.

Statement of the Affairs of the Montreal City and District Savings
Bank on the 31st December, 1919

ASSETS. LIABILITIES

Cash on hand and in char- To the Public:
tered banks ... . - - - § 6,782,375.97 Amount due Depositors. . ..$40,213,589.14
Dominion and Provincial “« @5 Pranatven. (fans
Government Bonds .... 10,719,634.06 k eral’ o 1,354,920.36
City of Montreal and other L« “  Charity Dona-
Munieipal Bonds and tion Fund...  180,000.00
Debentures .......... - 14,903,708.07 “ “  Open Accounts 277,649.72
Bonds of School Munici- v $42,026,059.22
phliblen s A LIt 497,236.33
Other Bonds and Deben-
BUTERE: Baliod by v gy 1,414,028.97
Sundry Securities ........ 218,801.16
Call and Short Loans, se-
cured by Collaterals... 9,624,052.67
Charity Donation Fund, in-
vested in Municipal Se-
curities approved by the To the Shareholders:
Dominion Government.. 180,000.00 Capital Stock (Amount sub-
———$44,339,837.22 scribed $2,000,000), paid
Bank premises (Head Office 5 ¢ RS A SRR gt Aot $ 1,498,570.00
and sixteen Branches)..$ 750,000.00 Reserve Fund ............ 1,350,000.00
Other ‘Axgets .. oo 50 M 65,014.27  815,014.27 | Profit and Loss Account... 280,222.27 3,128,792.27
$45,154,851.49 : : $45,154,851.49
On behalf of the Board,
¢ R. DANDURAND, President. A. L. LESPERANCE, General Manager.

Auditors’ Report

Having obtained all the information and explanations we have required, and having satisfied ourselves
of the correctness of the Cash Balances, and examined the Securities held against the Money at Call and Short
Notice, and those representing the investments of the Bank, and having examined the foregoing Balance Sheet

and compared it with the Books at the Head Office, and with the Certified Returns from the Branches, we-

are of opinion that the transactions of the Bank have been within its powers, and that the Balance Sheet is
properly drawn up so as to exhibit a true and correct view of the state of the Bank’s affairs as shown by the
Books of the Bank. :

A. CINQ-MARS, C.A.,, | !
MONTREAL, February 5th, 1920. C.’A. SHANNON, L.LA., | Auditors.
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CORPORATION SECURITIES MARKET

Preferred Stock Issue of Gunns, Ltd. Being Offered—Other-
. wise Market is Quiet

LTHOUGH considerable trading in outstanding. issues is
taking place, very few new issues of corporation bonds
or stocks are being underwritten at the present time. The
low rates of exchange, although they have affected govern-
ment and municipal bonds and the stock markets more
strongly, have also depressed prices for industrials. Dealers,
therefore, prefer to handle day to day trading business,
rather than risk further declines by undertaking to market
new issues.

As mentioned in these columns last week, an issue of
$1,500,000 of cumulative preferred stock in Gunns, Ltd., one
of the largest and oldest Canadian packing houses, is being
offered by the National City Co. and Greenshields and Co.
In accordance with recent tendencies in the packing industry,
Gunn’s became associated last year with Morris and Co., of
- Chicago, one of the largest packing companies in the world.
As there are no bonds, and this is the first issue of preferred
stock, the security is excellent, and at the offering price of
97.50 per share the stock will yield 7.18 per cent.

An issue of $350,000 of 8 per cent. cumulative preferred
stock of Allen’s Montreal Theatre, Ltd., is being offered by
Housser, Wood and Co., at par, with a bonus of 25 per cent.
common stock. The company will operate a new theatre on
' St. Catharine St., Montreal, with a seating capacity of 3,000.

An issue of $2,500,000 of convertible debentures of Gran-
by Consolidated Mining, Smelting and Power Co., may also
come on the market shortly. Large capital outlays have been
made during the past two years, says President Nichols,
chiefly for the purpose of providing the company with its
own coal and coke facilities. The new debentures will be to
extinguish current liabilities incurred in this way.

THE' MOVEMENT OF NEW YORK STOCK MARKET AVERAGES

" Volume 64.

An issue of 8 per cent. preferred stock of the Oak Tire
and Rubber Co., Ltd., Toronto, will probably be placed upon
the market shortly to finance additions recently made to the
factory and equipment. It is also understood that an issue
of Paramount Pictures Corporation stock will be offered
soon.

LISTED STOCKS HAVE HEAVY TONE

New York Market Takes Further Drop, but Partially Re-
covers—Many Declines Registered on Canadian
Markets, With Few Advances

URING the week ended with the close of business on

Wednesday, stocks on the New York market- declined
rapidly, and although the last two days saw some recovery,
prices still remained comparatively low. The accompanying
chart reproduced from the “Analyst,” of New York, illus-
trates the sharp turn taken by New York stocks in No-
vember. There is no doubt now as to which way the market is
headed, and the question is only how far the movement will
continue, \

On the Canadian exchanges, Atlantic Sugar common was .
one of the features of the week; trading in this stock to-
talled 29,070 shares in Montreal, and 5,432 in Toronto,
and an advance of about seven points was made. Brazilian
was also active, but with little change in price, and Mont-
real Cottons common, following the increase in dividend
from 5 to 6 per cent., registered a small advance with con-
siderable trading.

Dealing in bonds was much lighter than last week. The
5% per cent. war loan due 1923 and 1937 were particularly
active, 167,600 shares of the former, and 774,450 trading
hands in Montreal during the week, compared with 142,850
and 147,400 respectively, during the week ended -February
11th. g

The black line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows for
each week the highest and lowest daily average price of the twenty-five industrials and the white area the corresponding
! figures for twenty-five rails.
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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

H. M. E. Evans & Company, Limited

FINANCIAL AGENTS

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

- $250,000.00 WANTED

\Ve can find employment for a capital account up to a quarter of a mil-
lion dollars in a gilt-edged financial vperation, having at all times large
margin of security and absolute safety. As safe as bonds, with
higher earnings,
Net Earnings not less than 12%
We will be pleased to answer bona fide inquiries.

Northern Securities, Limited

Established 1906

Member of Mortgage and Trust Companies Association of British
Columbia

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

Cable Address : ““Estates,”’ Calgary. Code: Western Union.
Bankers : Union Bank of Canada

J. H. GOODWIN LIMITED

FINANCIAL AGENTS
Calgary, Alta.

Molson’s Bank Building

FARM LANDS CITY PROPERTIES MORTGAGES
MINING PROPERTIES ESTATES MANAGED
RENTAL AGENTS VALUATIONS FIRE INSURANCE

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

WINNIPEG

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

A. J. Pattison Jr. & Co.

Members Toronto Stock E)'cch;mge
Specialists Unlisted Securities
Correspondence Solicited
106 BAY STREET - . - TORONTO

MAHAN-WESTMAN, LIMITED

SUCCESSORS TO T. MEREDITH, LIMITED
FINANCE INSURANCE - REALTY
414 Pender Street, W., Vancouver, B.C.

Dr.J. W. MAHAN J.A. WESTMAN
President Vice President and Managing Director

McARA BROS. & WALLACE

INVESTMENTS INSURANCE
INSIDE AND WAREHOUSE PROPERTIES

REGINA

SASKATOON, SASKATCHEWAN |

Stock, Bond and
Grain Brokers

INSURANCE — FARM LANDS
RENTAL AGENTS

Willoughby Sumner Limited

(Established 1900)
Members of the Winnipeg Grain Exchange

Private wire to Winnipeg, Toronto, Montreal, Chicago
and New Y ork

T.K. McCallum & Company

GOVERNMENT AND MUNICIPAL SECURITIES

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

Correspondence invited
GRAINGER BUILDING - - SASKATOON

TOOLE, PEET & CO., Limited

INSURANCE AND REAL ESTATE
MORTGAGE LOANS  ESTATES MANAGED

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

Grain Exchange -

NIBLOCK & TULL, Limited

STOCK, BOND and GRAIN BROKERS
and FINANCIAL AGENTS

Calgary, Alta®

WAGHORN GWYNN Co. Ltd.

Vancouver, B.C.

STOCKS & BONDS
LOANS. REAL ESTATE. INSURANCE.




56 THE MONETARY TIMES ; Volume 64.

MONTRE AL AND TORONTO STOCK EXCHANGE%

Sales and Closing Quotations for Week ended February 18th, 1920. Montreal Figures supphed by Burnett & Co., Montreal.

Stocks Montreal Toronto Stocks Montreal Toronto
Asked Bid Sales|Asked Bid Sales Asked Bid Sales|Asked Bid Sales
Abitibi & 2525 250 429 .... i Riordon Pulp & Paper Cc..... s -l 179 176 305| 180 1783 25
9 . {1 s 101 BB} s arel 2 oaae
Ames-Holden McCrendy. 182 Rogers, William A. T ﬂ P 65 10
105 ) S g 102 97 50
Asbestos Corporation. . com G Russell Motor Car .. St 7 B 25
8 i . divmane B8
Atlantic Sugar.. 953 912 923 5432 | Sawyer-Massey.... 907, L N
- 126 125 50 .... 124% 30 : S TR e e 31
Barcelena .......... WO AR SRS 64 8 85 BOOLIA ... L0 v aais ne smte v d o 0k s's iake: 9 bty H e Job Gk o
Bell Telephone ............... 108 AT 61 106 105 22 Shawinigan Water and Power Co......... 111 1108 L R RN
(NewStock) ..... - [ s el Sherwin-Williams ] 37
Brazilian T. L. & P.Co............. com.| 428 42 1802| 423 42F 1084 Shredded Wheat.... Sk 140 5
British Columbia Fxshmg & Packing Co..... e o 235 61 60 40 . (Bl 90 A
BEMDPLON «oovosinvssoasvasnnssmnvasssinssvss 76 75% 7 bR SMelters. . ... coieeieeiinsiinaintinneins 280
BurtCo.. F. No....ooeve oe T e L e | 25 | Spanish Riyer Paper & Pulp C0........ com.| 83F 83 83§ 150
: N o e ARV 3 S e YR WA O T R 10 FUE T LS e s S s A e e pref.| 1213 1203 120 50
Canada Bread.. RUCTTT R i ...l 80 20% 530 | Steel Company of Capada.............. com.| 78 77 78 60
s AN L FRwa s 1 R RO BT S R 5 LT e e pref.| g9} .. 20
Canada Cement. .. isunersssibnnacnss com. 66} 65 1285 654 643 695 | St.Lawrence Flour Mills Co.....c..... com.| 114 111 R
S STt sy e opref g8 < Al 187| 96 94 7 A R pretili ol g
Canada Foundries & Forgings. AL B PRI 245 | Toronto Railway 43
Canada Steamship Lines Ltd... ...com.| 734 78 908 73 73 427 | Trethewey.......... 46%
. A b b A SR pref.| 813 81 390| 81 803 129 | Tuckett Tobacco Co. v 47 W
4 2, o 2 voting trust il v, e ; s i
Cnnadlan Car & Foundry ............... LT Y 56 150 ... 56 uid e EWin CItys svesoildsnvis 35 75
e g I prefll 00 ve B s Sk Western Canada Flour. 135 6
Canadian Conyerters............. aBek v i 69% ... ISP R e e Wayagamack. . ....o.choeaneocns 76 74% Lo e
Canadian Cottons, Limited.... ...com.| 91 88§ 7l A et b N Winnipeg Street Rallway. e i A 31 95
& i ¥ & ...pref.| 82 814 25 ... WodS .. ovvieiiiiienns e Yahdy
Canadian General Electric.......ocooviieinn 105  104% 225| 106  105% 371 TR . Pt By e SR 5
N i e R e a i P I R T LS Y0 s A e 35 i
Canadian Loeom‘otive .......... GO ik e 3| 100 95 20 Wabasso e s RN X
. \ pref. 5| 95 94 10
Canadian Pacific Railway................... i A TR g g
Carriage Factories .... com 525( ... e v Commerce. .......couvcneaanneass 1947700 20| 194 198 61
b bl pref. QUG R S Dominion.. oyl B R ORI 8T R 27
City, Dairy. ... ... corm. I 62 60 ... | Hamilton......... 1904 189 16
..................... P MRS P Gl (T RO Hochelaga ........ . . 42
Coniagas Mines, Ltd........... $5 per share)| .... ... ....| 8.20 3.00 Imperial............ o Sk o i B AR ....| 19538 193 35
Consolidated Mining & Smelt. Co..($25 par)| 29%f 29 (17 R AR MerchantS.... ....... N I T R A 55/ 189 187 9
ConSUMErS GAS. i vvviesvoesoasinaninssornssrss wine] 148 Molsons. . ... 34| 190 187
Crow’s Nest Pass Coal Covvvvnvvnniininnan., L L el T 48 Montrgal._.“ v foa 9 o I 32 209 206
Crown Reserve Mining Co... (31 per share)| .... .... e T 37 NOVH SOOI 2 eni s asss cmibes iy ent B e SR T 101208 .. 2
Detroit RAIWAY .. cocceotatosososasassaiest 106 105 {1 IR 411 S ROVRLL Lo vins 45 hn 4o v niinn 6ok Bl Woxs o eaa ) b 2| 218 2174 1
DomIBIOn TLOM . iines s s dasmusainavnbioss pref,| 893 .... PR L e Standard. . o e W SR T LR
Dome Mines...... coA810par)) .0 ... <...118.00 12.50 100 Toronto. 193 190
Dominion Bridge. .. AT e TR A e A e s & Ak AR {1 Lo RS s S e Vot de sl S W Vi 158 51 F
DOMINion CANNEIS. . cvvrvirerses coere com.| 574 57 220 57 56% 110
A ¢ N e T R e e 58 Loan and Trust
Dominion Coal......... o upiref.] B8l (A e Canada Landesl & National Invest... 145 o >
Dominion Glass.. S e e Sl O A Canada Permanent Mort. Corporation. PR e 170
- 7 B o1 o o IR AL S Colonial Investment & Loan......... vy AT e 41
Dominion Steel Corporation. ...com.| 70% 70 79| 70 170 Hamilton Provident & Loan....... 3 e e el RO R A "
“ wy * ; vevpwel £ | TR RO s Huron and Erie Mortgage COrp_............ T e e i sk - 1128 12
Dominion Telegraph .....c...vueieeeeinii . o e T L S 75 20% pRidyci il e e o s 108
Dominion Textile. ... ERAR .| 1283 1213 v R e S Landed Banking and Loan.................. e 2 eV
- e e BN London & Canadian Loan & Agency. Wk e T e
Duluth Superior Traction i 29 B National Trust......cocovvenininnn 205 =
Ooodwins Limjted ST e et Ontarm Loan & Debenture ......... 159
o A T %pald.. 149
Hillcrest (,olherles ......... A f S I8 s Siw S Reat Bstate /it idiivisis Srss 97
Howard Smith Paper Mills.. .. S ea IS -ae| 165 Sk e Toronto General Trusts...... e G S O R L.0o| 211 208% Hag
Holt Renfrew. . .cooveevivecarornrinnes A oSN 7 R R i 0y Toronto MOrtEaBe.. «.cccvvnsssvianaaacs onn S TS 10
lllinois Traction...... 5 AT e ) L) N A A g s
International Petroleum Co., )T o 70 Doy Bonds
KaministiGuia ... coeoeevenciniaiaae. b RS- e SR Asbestos Corporation....... SRR Bl s PR e
Lake of Woods Milling Co...cc..o.v..e. e AR 55 Canadian Car & Foundry... s - 5000 AT £
o o LTy i R e L . Canada Bread......... .. ..... 924
& o « 103 2 Canadian Consolidated Rubber G 1 2000 4 IO
La Rose Consolidated s e soo| 50 47 faes Canada Cement.... ..covairvsnarcasnnnsnine e st i g MO0
Laurentide Co........... 88) 88 BOBY L A O OO B N = WA GGy B g REl
Lyall Construction Co ... ..... 4799 90% AP R A Canadian Locomotive. - pid 8
Macdonald Co.. A. Ltd........ B |81k 82 BB N e e ] Cedad Rapldr bl ve. 20400 ....
Mackay Companies ... e 5, R T 77i 763 504 | Canadian Steampship ...... W 2dak
* : I 200 714 70 204 | City of Montreal (May, 1923). .. 1033 2560
Maple Leaf Milling Co. 25| 185 VR 100 (Dec., 19‘2") 103 3200 i
o e i i 71 ceee| 101 100 35 b i (Sept ...... i e ey 100 2500
Monarch Knitting.... e, 60 ades Dominion Canners....... Ly O e el S 00 92
2 A LR ciec| 90 88 Dominion Coal ........... 3000
Montreal Cottons, Limited.. 86 ... 160 .... .... .... | Dominion Iron and Steel.......cc.coiuuesrn. 88,0, 3000/ .
e < e s e 8k oo L0006 00 .. | Dominion of Canada War Loan.........1925| .... 95§ 8400, 9€ 95% 31200
Montreal L. H. &P...... 86  1254f ... ... ... # 2 £ # 1931 95% 14900 95% 18100
Montreal Telegraph . : S LT D i o et T 1937 993 50800/ 100 48700
Montreal Tramways VR wuanil AT N St it e 5 Victory koan......1922| I 9! 35050 100; 99% 145050 \
L} " b ok 208 < SB00K LTS Gl v . i CERE 1923/ 1 99% 167600/ 1005 100 76700
National Breweries. 195 194 O e vk L 8 o ey e 1927| 101§ 101§ 17950 101 1012 26650 . .
b e ¥ i ¥ bl 40 a 1933| 102 1024 836850| 102 102: 23250 x
National Steel Car Co. . 77% i 5 125 o N $8 R 1937| 1048 1045 774450| 1048 104} 21800
1 vk o :
8 T R PR R T Vel 88 33 Yaou Dominion Textile.i. e spesavilssowinvasinnse V4 A S
Nipissing .....c.o.o.o.ane ..($5 per share) ..+{12.00 11.50 155 g2 e e A ATa e Bl
Nova Scotia Steel & Coa Rty com | ee. 68 ...+ | Electrical Development.... .....coovunieies WAl Seme A G or gk M
Nova Scotia Car (voting trust) wid Faloe Df WODAR: s S e e IR LI AN .
Ogilyie Flour Mills Co. o Montreal Light, Heat and Power... .....43%]| .... ... J
o : Ol vie RIOUE 5 A Ty st v A amis #aie B| 998 .... 2000 N P
Ontario Steel Products. 4 Penmans. . . v I BERC RS suo 490 89 3100
........ ..pref Porto Rico L b B0 N
Ottawa Light, Heat&Power ....... Price Bros...... 8401, ey
Pacific-Burt. . ...ooovieienit St avng ke 33 Quebec Railway: ! o o 641 14500, 67 ...
T ER R TP prefil -... i 80 Rio de Janeiro......... : R e e PE S/ 74 >
PenfnansLln:A‘lted.... ol SRS com.| 120 . ..., 288} 192/ .y, Riordan o s e e S e e RO }
7 4 AR AP BN pref.] -7 s 200 K Sao Paulo Tramway .. . i . S 75 20000 Nl
: PetroleuM it sfhadiheie i e aiilaeats 10 B 00tin. v st s St e s S A el e LR A
Porto Rico. .. et el SR et sl 32 1.} Spanfeh Rivee. | e BTG LS =0y s b g
Price Bros < RO e ,1,6 Steel Co.of Canada .. t.ieeenoneasoioss 34 T DY 96}
Proyincial Paper.......... com. 2585| ... 81 75 | Sterling Coal......... i s N SO 80 ]
e ORI | Wayagamack . . .... !
50 20¢ - 2135 .30 29 25 Wagagso Cotton -
i {
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We own and recommend

7% First Mortgage Serial Bonds of

IEM”_"JS JAHVIS & [:[]  CLARKE BROTHERS, LIMITED

A Canadian Pulp and Lumber Company in successful operation for
forty years.
Members Toronto Stock Exchange ‘ Price: Par and Accrued Interest
With 20% bonus in Common Stock
We shall be pleased to furnish prospectus and further information
upon application.

T. S. G. PEPLER & CO.

Bond and Investment Brokers
Royal Bank Bldg., Toronto Tel. Adelaide 3448

Established 1891

Canadian

Government

Bonds MANITOBA

MINING INVESTMENTS

A personal knowledge of Rice Lake and The Pas mining
districts, and of the mining companies operating therein
enables me to safeguard clients’ interests,

Confining my business entirely to Manitoba mining invest-
ments, | can give investors latest and most authentic infor-
mation. Every issue carefuliy investigated before being
endorscd.

Jarvis Building Write or Wire Me

103 Bay Street - - Toronto J OHN S- LEITCH

MINING BROKER
605 Electric Railway Chambers, WINNIPEG

Back of our brokerage service in PO rt A rthur S FO rt William
MINING SHARES Realty Investments

is the accumulated experience of more than s ¢ ¥
five years of p,acﬁpcal mining work in Inside City and Revenue Producing Property.
Northern Manitoba (Rice Lake District). Mortgage Loans Placed.
Write us for details concerning any com-
pany in which you may be interested. Write us for illustrated booklet descriptive of

1 1 b he twin Cities.
Manitoba Finance Corporation Ltd. s Kot -
410-11 Electric Rly. Chambers GENERAL REALTY CORPORATION, LIMITED

Winnipeg, Man. Whalen Building, PORT ARTHUR, Ontario

. A SAVING OF 367,

ON YOUR CABLE BILL WILL ADD TO YOUR PROFITS
MARK YOUR MESSAGES TO THE UNITED KINGDOM

“VIA MARCONI”

AND FILE AT ANY TELEGRAPH OFFICE OR

THE MARCONI WIRELESS TELEGRAPH OF CANADA, LIMITED
Marconi Building, 11 St. Sacrament Street, MONTREAL Main 8144
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INVESTMENTS AND THE MARKET

(Continued from p;ge 7)

and the 1st of December, 1919. The holders of the second
mortgage bonds waived all interest due on their security
up to the 31st December, 1919, which amounted to a con-
siderable sum. Not one of the holders of both these securi-
ties during the extended period their interest remained in
default, made any demand upon the company for its pay-
ment.” ;

The following directors were elected: Charles R. Hos-
mer, president; J. M. Mackie, vice-president; Sir Herbert S.
Holt, Sir Charles Gordon, Charles Meredith, William Harty,
Jr., Sir Montagu Allen, J. K. L. Ross, Hartland B. Mac-
Dougall, H. V. Higgins. Frank S. Quick continues as gen-
eral manager and F. E. McNally as secretary-treasurer.

Laurentide Power Co., Ltd.—The annual report of the
company presented to shareholders on February 17, showed
that the net profits applicable to common stock amounted
to $283,950, and the dividends at the rate of 4 per cent.,
amounted to $420,000, leaving a deficit of $136,050. In his
address, President J. A. Aldred said: “Your directors recog-
nized this condition, but knowing that in July, 1920, the
blocks of power taken by the Laurentide Co. and the Shaw-
inigan Co. would materially increase the income of the Laur-
entide Power Co., they felt justified in paying the regular
dividend. The financial condition of the company subsequent

' to July 1st, 1920, will be excellent, due to the increased

revenue which becomes effective on that date.

“The gross revenue for the year fell by $18,000 to $837,-
737 owing to the termination of the war and the reduction
of the excess power loads, which the Laurentide Power Co.
was supplying over and above firm contracts. Expenses
were cut by nearly $10,000 to $176,769, leaving net earnings
at $671,075, as compared with $686,767 the preceding year.
With the deduction of bond interest amounting to $375,000,
and last year with exchange on bond interest amounting to
$12,125, the amount left for dividends on the $10,500,000
capital stock was $283,950. The payment of $420,000 in 4
per cent. dividends required the withdrawal of $136,050 from
the treasury, leaving a deficit after income tax of $142,614,
so that the total surplus, amounting to $162,420 at the end
of the preceding year was reduced to a present surplus of
$19,806.”

Among the more important items in the balance sheet,
accounts receivable show a decrease of $180,000 at $76,322,
and investments are down $20,000, while the cash item also
has been reduced by over $30,000 to $198,260, On the lia-
bilities side of the account, accounts payable have been in-
creased from $244,328 in 1918 to $258,680.

Maritime Telephone and Telegraph Co.—At the annual
meeting of the company last week, President S.'M. Brook-
field, in presenting the report to shareholders, said:—

“The increase in subscribers during the year was 1,770,
the number of owned stations on.December 31st, was 26,406,
and t}}e number of connecting stations 5,139. At the pre-
sent time we have some hundreds of orders .on hand for ad-
dltlon_al 'telephone service, all of which we hope to take care
of within the next few months. Your company has now
under construction a new brick building for the Lorne Ex-
change, Halifax, to replace the old wooden building, which
was so _badly damaged by the explosion in December, 1917.
The sywtchboard in this exchange has reached its maximum
capacity, and, on completion of the new building, there will
be installed an automatic switchboard of the most modern
type. The automatic system is much more expensive in first
cost than the manual system, but the additional interest
charges are offset by the saving in operators’ wages.

“Outstanding Federal taxes for 1917 and 1918, amount-
ing to $12,067, have been paid and charged to the surplus
account. This has practically wiped out our surplus, but
the:Public Utilities Commission has allowed us a contingent
reserve of $50,000 to cover losses during the year, ete., so
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that the company’s actual position is much stronger than
appears by the statement.

“In order to furnish the necessary additional plant to .
properly take care of the rapidly growing business of the
company, it will be necessary to dispose of the $1,000,000 of
7 per cent. preferred stock authorized at the last annual -
meeting. This stock will be offered to the shareholders at
once, and your directors trust that every shareholder will
take up the allotment, in order that the operations of the
company may not be handicapped for want of capital.”

Woods’ Manufacturing Co., Ltd.—The annual financial
statement of the company for 1919 shows profits of $639,812,
as compared with $824,201 in the preceding year and $770,816
in 1917. The balance for dividends, however, at $608,662,
was higher by about $6,000 than in the preceding year, this
being made possible by a reduction of nearly $2,000 in bond
interest, nearly $7,000 in donations of various kinds, by no
provisions for taxes, as compared with $200,000 in 1918 and
$110,730 in 1917. The amount left for common dividends was
$500,407, as against $494,121 the preceding year, and after
dividends the surplus amounted to $294,175, as compared
with $287,900 in 1918 and $313,891 in 1917. This, with the
previous surplus, brings the present surplus up to $2,385,615,
as compared with $1,091,440 the preceding year, after $200,-
000 had been set aside for rest account, nothing being set
aside last year.

The company’s balance sheet shows a slight increase in
inventories of $3,661,090, a slight decrease in accounts re-
ceivable to $1,017,634, nearly $100,000 increase in investments
to $433,886, and a contraction in the cash account from $105,-
000 to $781. On the liabilities side of the account, the retire-
ment of $30,000 of bonds reduces the indebtedness by that
amount, a bank loan of $469,000 has been added to the com-
pany’s debts, accounts payable have been reduced by more
than a million to $1,095,147, goods in transit have slightly
increased to $1,374,755, the reserves have been ingreased by
about $150,000, and this year’s account shows $500,000 in
rest account, with nothing the preceding year.

William' A. Rogers, Ltd.—In the annual report of the
company, President S. J. Moore speaks of the recovery from
war-time depression in the silver trade. He said: “This is
much the best year in the company’s history, and the re-
covery from a $5,208 loss in 1918 to a profit of $526,382 in
1919, indicates the rapid manner in which the silverware
industry has revived from its war-time handicaps. The di-
rectors have decided to resume payment of the regular
quarterly dividends on the preferred shares, beginning with
April 1. It is likely that during the year a part at least of
the 14 per cent. of arrears of dividends on the preference
shares will also be paid. The improvement in the com-
pany’s business was progressive throughout the year, and
has continued into 1920. The present outlook is very good.

“During the year $35,000 was paid to Canadian Wm. A,
Rogers, Ltd., covering guarantee of- that company’s prefer-
ence stock dividend for year ended April 1, 1919. The Cana-
dian company has continued to make steady progress, with
satisfactory profits for the calendar year 1919. There is
good reason to expect that hereafter this company shall not
have to make any further contributions under the guarantee
agreement. To provide further capital for the Canadian
company, it is proposed to receive $175,000 (equal to the
amount paid out for dividends for the Canadian company
in the past five years) of 7 per cent. cumulative convertible
preference stock of the Canadian company at once, and to
subseribe for an additional $75,000 at par, and surrender
2,000 shares of the 2,500 shares of common stock of the
Canadian company owned by Wm. A. Rogers, Ltd. It is
believed that this capitalization of the money advanced to
the Canadian company will work to advantage in both com-
panies. This will be submitted to the shareholders on March
2 for ratification.” ‘

Total assets of the company now amount to $4,583,436,
as compared with $4,239,280 a year ago, the principal change
being in accounts and bills receivable, which now stand at
$679,110, as compared with $387,773.

\
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DIVIDENDS AND NOTICES | l

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 Monday,
the First Day of March next, to shareholders of record of
31st January, 1920.

By Order of the Board.
FREDERICK WILLIAMS-TAYLOR,
General Manager.
Montreal, 20th January, 1920. 68

)

THE CANADIAN BANK OF COMMERCE

Dividend No. 132

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 29th February next, and that the same will
be payable at the Bank and its Branches on and after Mon-
day, 1st March, 1920, to shareholders of record at the close
of business on the 14th day of February, 1920.

By Order of the Board.
JOHN AIRD,
. General Manager. 72

Toronto, 23rd January, 1920.

UNION BANK OF CANADA

5 DIVIDEND No. 132.

—

Notice is hereby given that a dividend at the rate of
10% per annum upon the Paid-up Capital Stock of the Union
Bank of Canada has been declared for the current quarter,
and that the same will be payable at its Banking House
in the City of Winnipeg, and also at its branches, on and
after Monday, the 1st day of March, 1920, to shareholders
of record at the close of business on the 13th day of Feb-
ruary.

The Transfer Books will be closed from the 14th to the

28th day of February, both inclusive.
By order of the Board.

H. B. SHAW,
General Manager.
Winnipeg, Jan. 20, 1920. 79

2 PENMANS, LIMITED

DIVIDEND NOTICE
Notice is hereby given that a Dividend of One and One-
half per cent. (1%%) has been declared on the Preferred
Shares of the Capital Stock of this Company, for the Quarter
ending April 30th, 1920, payable May 1st, 1920, to Share-
holders of record of April 21st, 1920; also a Dividend of Two
per cent. (2%), being at the rate of Eight per cent. (8%)
per Annum, on the Common Shares for the Quarter ending
April 30th, 1920, payable May 15th, 1920, to Shareholders
of record of May 5th, 1920.
By Order of the Board.
© C. B. ROBINSON,
Secretary-Treasurer.
Montreal, February 6th, 1920. 86

THE MONETARY TIMES 5¢

PENMANS, LIMITED

BONUS ON COMMON STOCK

Notice is hereby given that a Bonus of Two per cent.
(2%) has been declared on the Common Shares of the
Capital Stock of this Company, payable February 28th, 1920,
to Shareholders of record of February 16th, 1920.

By Order of the Board.
C. B. ROBINSON,
Secretary-Treasurer.
Montreal, February 6th, 1920. 85

THE OGILVIE FLOUR MILLS COMPANY, 'LIMITED

DIVIDEND NOTICE

Notice is hereby given that a quarterly dividend of one
and three-quarters per cent. has been declared on the Pre-
ferred Stock of The Ogilvie Flour Mills Company, Limited,
payable Monday, the first day of March, 1920, to Share-
holders of record, at the close of business Monday, the
twenty-third day of February, 1920.

By Order of the Board.
G. A. MORRIS,
Secretary.

Montreal, Feb. 10th, 1920. 84

DEBENTURES FOR SALE ||

DEBENTURES FOR SALE

NOKOMIS, SASK.

The Town of Nokomis, will receive tenders until April
1st, 1920, for the purchase of $20,000.00 7% fifteen-year
electric light debentures. :

W. A. ARMOUR,
81 Secretary-Treasurer

CITY OF MOOSE JAW

SALE OF DEBENTURES

Sealed tenders endorsed “Tender for Debentures,” will
be received by the City Commissioners up to noon of the 6th
day of March, 1920, for any or all of the following issues
of debentures of the City of Moose Jaw.

All debentures are on the Sinking Fund plan bearing
interest at the rate of 5%% per annum, payable semi-
annually. ;

~(a) $16,000.00 debentures for repairs to Fourth Avenue
Overhead Bridge, repayable at the end of ten years.

(b) $13,000.00 debentures for the purpose of building
a Public Comfort Station in the City, repayable at the end
of thirty years.

(e) $40,000.00 debentures for the purpose of carrying
out extensions to the waterworks system at Britannia Park,
repayable at the end of thirty years.

(d) $22,200.00 debentures for the purpose of building
cement sidewalks in the City, repayable at the end of fifteen
years.

Full particulars may be had on application to the City
Commissioners. The highest or any tender not necessarily
accepted.

S. A. HAMILTON,
Mayor.
GEO. D. MACKIE,
City Commissioners.
11th February, 1920. 83
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RECENT FIRES

Toronto, Rigaud, Que., and Bassano, Alta., Suffered Heaviest
Losses this Week—Number of Fires Not so Great
Bassano, Alta.—February 10—Electric light plant of
the United Electric and Engine Co., Ltd., was destroyed.
Cause, explosion. Estimated loss, $25,000.

Charlottetown, P.E.L—February 15—Garage belonging
to Arthur Campbell, was damaged. Estimated loss, $3,000.

Edmonton, Alta.—February 8—The Great West Gar-
ment Building, corner of 105th Ave. and 97th St., was de-
stroyed. Part of the building was used as a motor trades’
school. Cause unknown.

Hull, Que.—February 17—Match factory of the E. B.
Eddy Co. was damaged. Cause, presumed to have been due
to a defect in the electric wiring.

Longueuil, Que.—February 10—Home of Mrs. J. R.
Bournet, 6 Labonte St., was badly damaged. Estimated loss,
$2,600, covered by insurance.

Montreal, Que.—February 10—Buildings occupied by
Brocton Shoe Co., 441 St. Lawrence Boulevard; Sam Harri-
son, dry goods, 441a St. Lawrence Boulevard; and the print-
ing plant of the New York Press, 1 Demontigny St., were
damaged. Cause, originated in the cellar of the printing
plant.

February 17—Three-story building, occupied by West
End Laundry, Cleaning and Pressing Co., 1488 Queen St.
W., was damaged. Estimated loss, $3,000. \

Port Colbourne, Ont.—February 12—Corona Theatre
was destroyed. Cause unknown. Estimated loss, $10,000,
partly covered by insurance.

Port Lambton, Ont.—February 12—Residence of James
McMillan was destroyed. One death.

Rigaud, Que.—February 12—Building of the Burnett and
Crampton Foundries was destroyed. Cause unknown. Esti-
mated loss, $25,000.

Toronto, Ont.—February 14—Building situated at 10
Front St. East, was damaged. Cause unknown. Estimated
“loss, $75,000.

February 16—Building of the Canadian Transfer Co.
with contents, was damaged. Cause, by the engine of an
auto truck firing while the gasoline tank was being filled.
Estimated loss, $1,500. Premises of T. M. Brown Co., phono-
graph manufacturers, 485 King St. W., was damaged. Cause
unknown. Estimated loss, $5,000, covered by insurance.

Vanguard, Sask.—February 11—Vanguard bakery, Keef-
ner garage, Murray Hall’s house, G. S. Smaill’s insurance
and real estate office, moving picture building and the old
Union Bank building, were destroyed. Cause unknown.

Woodstock, N.B.—February 13—Hayden-Gibson theatre
block in the main street, including Gibson Tailoring Co., Ltd.,
Steven Bros., druggists, T. Bradley, fruiterer, and Dents’
Bakery, was destroyed. Estimated loss, $100,000, covered
by insurance.

ADDITIONAL INFORMATION CONCERNING FIRES

Belleville, Ont.—According to the report of. Fire Chief
W. J. Brown, the total fire loss in this city for the past year
was only $10,014. The value of property “endangered was
$117,860. The figures were somewhat lower this year than
last.

Brandon, Man.—The fire loss for Brandon during the

year 1919 was only $9,846, according to a report of the fire
department submitted to the city council. This is about
$4,000 less than the amount that the fire commissioner gave
as his figures 'of the loss by fires in Brandon last year.. Ex-
plaining this, Chief Melhuish said that the figures given by
his department were as close as they could be obtained from
information given in this city and that the losses given by
the fire commissioner may possibly include some fires in the
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district surrounding Brandon. The total loss for the year
by fire and water, as estimated amounts to $9,346. The chief
states that this may not compare with the fire commissioner’s
report, but follows the procedure pursued for a number of
years by submitting approximate estimates of loss. The
largest loss in any one fire was that of the C.N.R. store-
house, entailing a loss of $2,500.

Fredericton, N.B.—The fire chief’s annual report is as
follows: There were thirty-eight actual fires, some of them
very serious, entailing very heavy losses. The most serious
fires were those in the VanBuskirk residence, Kirk Apart-
ments and Gem Theatre, the losses on which, with their con-
tents; amounted to $39,963. Insurance losses for the year
were: On buildings, $38,282.50; on contents, $16,197.30. Total,
$54,479.80. Total insurance on buildings where fires have
occurred: On buildings, $94,050; on contents, $31,000. Aver-
age insurance loss for the past thirty-six years, $8,783.

Hamilton, Ont.-—January 26—The cement oil tank and
portion of forge room belonging to Canadian Shovel and
Tool Co. were damaged. Cause, watchman’s lantern placed
too close to oil tank. Estimated loss, $3,000. Insurance car-
ried in the following companies: Guardian, $72,000; Conti-
nental, $55,000; Canadian, $10,000; Law Union and Rock,
$15,000; Queen, $15,000; Atlas, $15,000; London Guarantee
and Accident, $8,000. Total, $190,000.

London, Ont.—February 7—Egerton St. Baptist Church

was destroyed. = Estimated loss, $30,000. Insurance carried,
$20,000. :

Port Dover, Ont.——.Tanuary 18—Residence of L. G. Mor-
gan was damaged. Cause unknown. Estimated loss, $750.
Insurance carried in the Monarch Fire.

Saskatchewan.—Fire was responsible for property loss
totalling $1,240,000 and 73 human lives, in addition to 24
people being severely burned in Saskatchewan during the
first six months of 1919, according to statistics compiled by
A. E. Figher, fire commissioner for Saskatchewan. The
property loss is about the average, said Mr. Fisher. A
feature of the fire losses for the period is the large propor-
tion of big conflagrations. There were no less than 15
grain elevators destroyed, involving a loss of $118,000 and
extensive fires occurred at the following points: Brock, $43,-
000; Delisle, §$35,000; Southey, $34,000; Herbert, $35,000;
Swift Current, $56,000; Fiske, $80,000; Sceptre, $89,000; and
the Quaker Oats Co.’s plant, Saskatoon, $425,000. The fire
losses were divided among the different classes of muniei-
palities as follows: Cities, $571,5612; towns, $181,826; vil-.
lages, $362,500; rural, $124,027; total, $1,239,865.

St. Gervais, Que.—February 4—Presbytery and residence
were damaged. Cause, defective chimney. Estimated loss,
$750. Insurance carried'in the Strathcona Fire Co., and the
Mutual des Fabriques, on residence $1,500, on presbytery,
$3,000; total, $4,500.

Toronto, Ont.—F'ire losses for the city during January
amounted to $421,989, $205,375 of which was for buildings
and $216,890 on contents. This includes the Westminster
church fire. Total insurance carried amounted to $223,600.
The losses in January, 1919, were only $32,968. During the
month the firemen responded to 243 calls, three of which
were outside the city. Children playing with matches caused
five fires, hot ashes 8, cigars and cigarettes 8, gas and cur-
tains 4, sparks 4, gasoline 5, autos 7, spontaneous combus-
tion 5 and rubbish 9. Dwellings damaged numbered 90, as
compared with 46 in October and 79 in December; stores
numbered three, stores and dwellings 17, warehouses 20,
factories 8, churches 1, schools 4 and garages 9. :

It was stated in error last week that the building of the
Gold Metal Mfg. Co. was damaged. The item should have
read as follows: Building of the Pure Gold Mfg. Co. was
damaged. Estimated loss, $10,000. Insurance carried in
about twenty-five companies. ‘

Westport, Ont.—January 11—Blacksmith shop and barn,
owned by Jas. E. McCann, were destroyed. Cause unknown.
Estimated loss, $2,000. Insurance carried in the Guardian
Assurance Co., $300. g
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SAFETY, SERVICE AND SATISFACTION

The Fidelity-Phenix organization is built on the foundation of safd\ to our assureds, service to our agents, and satisfaction to
both. The soundness of every Fidelity-Phenix policy and the company’s fair dealing with all claimants, constitute the basis of

Fidelity-Phenix agency service.

Every Fidelity-Phenix man, in office or in field, is trained to give Fidelity-Phenix service. The
agent derives benefit in direct ratip to the use he makes of it.

Co-operation will pay us both

FIDELITY-PHENIX FIRE INSURANCE COMPANY

OF NEW YORK
HENRY EVANS, President
CANADIAN HEAD OFFICE: 17 ST. JOHN STREET, MONTREAL

W. B. BALDWIN,

Manager

D - >
L’UNION

Fire Insurance Company, Limited, of PARIS, FRANCE
Capital fully subscribed, 25% paid up . . q
Fire Reserve Punds ;... oo -iiiiesivansesys 6.792,000.00
Available Balance from Profit and Loss Account
Total Losses paid to 81st December, 1918 . .. 108,718, ooo 00
Net premium income in 1918 ...... ..coeuves «ee  7,105,053.00
Canadian Branch, 17 St. John Street, Montreal; Manager for Canada,
Maurice FerRrAND, Toronto Office, 18 Wellington St. Bast
J. H. Ewarrt, Chief Agent.

Royal Exchange Assurance

FOUNDED A.D. 1720
Losses pald exceed $235,000,000

HEAD Orrior rOrR CANADA

ROYAL EXCHANGE BUILDING,
MONTREAL
Canadian Directors

H. B. MAckeNzZe, EsQ. .. Montreal
Sir Lomer Gouin, K.C. M. G. Quebec
J. 8. Howon Esg., K. C, . Winnipeg
B. A. WEsTON, Eso Halifax, N.S.
SIrR VINCENT MEREDITH, Bnrt

Chairman Montreal

J. A. Jrssup, Mnnner (.asualty Dept.
ArTHUR BARrRY, General Manager

Head Office:
gentlemen in unrepresented districts re fire Royal Exchange, London
and casualty agencies.

Correspondence invited from responsible

MARTIN N. MERRY, General Agent

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)
Canada Branch cess voue Montreal
T. L. MORRISEY, Resident Manager

North-West Branch .... el Winmpeg
THOS. BRUCE, Branch Manager -

TORONTO
Agencies throughout the Dominion

Guardian Assurance Company
Limited, of London, England

Capital Subscribed.....ccenase....$10,000,000
Capital Paid-up ........ teessseess$ 5,000,000
Total Investments Exceed..... v« s+ $40,000,000

Head Office for Canada, Guardian Building, Montreal

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

ARMSTRONG & DeWITT, Limited, General Agents

36 TORONTO STREET TORONTO

Established 1821

\ Capital Paid Up $1,750,000

ESTABLISHED 1886

' Queensland Insurance Co. Limited
of Sydney, N.S.W.
Assets $4,015,811
Agents Wanted in Unrepresented Districts
MANAGERS FOR CANADA :

Montreal Agencies Limited - - Montreal

British America Assurance Company
FIRE, MARINE, HAIL and AUTOMOBILE
INCORPORATED 1833
HEAD OFFICES: TORONTO
w. 8. MBIKLB. President and General Manager

F. GARROW, Secretary '
A--eto Over $4,000,000.00
Losses paid since organization ovér $45,000.000.00

The Standard Life Assurance Company of Edinburgh

BEstablished 1825.  Head Office for Canada: MONTREAL. Que,

Invested Funds........ .$ 69,650,000 Invested under Can-
Deposited with Cana- adian Branch . Cn' 15,000,000
dian Government and Revenue.. . 8,350,000
Government Trust- Bonuses declared . 40.850.000
OB s T s iyt W 8,200,000 Claims paid ............ 181.950,000

W. H. CLarx KENNEDY, Manager. F. W. Dorax, Chief Agent. Ontario

o

nll n ARMTIED
SECURIT)’ AND SERVICE

IVITMnLIl Ll

HEAD OFFICE - WINNlPEC.
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BRITISH TRADERS' INSURANGE COMPANY

Limited
Established 1865
AGENCIES THROUGHOUT THE WORLD

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

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

INCORPORATED 1851

WESTERN =

ASSURANCE COMPANY molnle, _Explosion,
7 T R e p R R it I AR over $7,000,000.00 Riots, Civil (.Zom-
Losses paid since organization 74,000,000.00. 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 rovoe ao mo
THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto
LYMAN ROOT, Manager

Insurance Company, Limited

Subscribed Capital £500,000
Paid-up - - £250,000

BANKERS ;
LLOYD'S BANK, LIMITED
THE LONDON JOINT CITY & MIDLAND BANK, LIMITED

FOR REINSURANCES

[ Directors :
SirR ByroN PETERS, K.B.E. | Sir CHARLES DAvIDSON
EpwARD DEXTER, F.C.A. ROBERT HEADRICK
CHARLEs H. TRENAM, Managing Director

Manager: HARRY L. SNATHERS Secretary: F. CECIL BARLEY

Head Office :
LOMBARD HOUSE, GEORGE YARD
LOMBARD STREET, LONDON, E.C,, 3

Telegrams ‘' EMOCREVO. GRACE, LOKDON "’
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THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANCE
ComPANY OF LIVERPOOL.

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806

Assets exceed 850 000,000.00 Over $10.000,000.00 invested in Canada
RE and ACCIDENT RISKS Accepted
Canadmn Head Office: 277 Beaver Hall Hill, Montreal
Agents wanted in unrepresented towns in Canada.

W. D. Aiken, Superintendent COLIN E. SWORD,
Accident Department Canadian-Manager

GENERAL
AccipENT F I R E Anp LIFE

ASSURANCE CORPORATION, LIMITED, OF PERTH, SCOTLAND
PELEG HOWLAND, THOS. H. HALL,
Canadian Advisory Director Manager for Canada
Toronto Agents, E. L. McLEAN, 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 and DeWitt, Limited, 86 Toronto Street.

\

The Northern Assurance Company, Ltd.

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

- JOHN FENNELL,

G. E. MOBERLY, Manacer

The Coinmercial Life

Assurance Company of Canada
“Head Offices, T.RR. Bldg., Edmonton

Economical Mutual Fire Ins. Co.

HEAD OFFICE KITCHENER, ONTARIO
CASH AND MUTUAL SYSTEMS

ToTtaL Assets, $800,000 AMOUNT OF RISk, $28,000,000
GOVERNMENT DEPOSIT, $50,000

GEO. G. H. LANG, W. H. SCHMALZ,

President Vice-President Mgr.-Secretary

Waterloo Mutual Fire Insurance Company
i : 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

GBORGE DIEBEL, President. . ALLAN BOWMAN, Vice-President.
L W.SHUH, Manager *  BYRON E. BECHTEL, Inspector.

=’
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The Pacific Coast Fire Insurance Co.

HOME OFFICE: VANCOUVER, B.C.

Agents wanted in non-represented districts.

ESTABLISHEL 1890

ASSETS OVER §1,000,000

J, W. GrRiEr & Co., 22 St. John Street, Montreal,
Managers for the Province of Quebec.

REED, SHAW, McNAUGHT, 85 Bay Street, Toronto,

Managers for the Province of Ontario
-~

EQUITABLE TrusT Co,, Agents, Winnipeg.

For Agents in Saskatchewan, Alberta and British Columbia, apply HoMmg OFFICE, Vancouver, BiCw
T. W. GREER. Managing Director.

’

Head Office Assets
for Canada: Exceed
TORONTO $80,000,000

Eagle

British Dominions
INSURANCE COMPANY LIMITED

OF LONDON, ENGLAND
J. H. RIDDEL, Manager E. C. G. JOHNSON, Asst. Manager

? DALE & COMPANY, LIMITED

GENERAL AGENTS
MONTREAL AND TORONTO

Canada Branch
Head Office, Montreal

DIRECTORS
Jas. Carruthers, Esq.

M. Chevalier, Esq.
Sir Alexandre Lacoste.

Wm. Molson Macpherson,

sq.
Sir Frederick Williams-
Taylor. LL.D,

J Oardner Thompson,
Manager.

o —
L Lewis Laing.
IN SU RANCE Assi:t‘:;lt Manager,

Q‘-"@ LIMITED C J. D. Simpson, Deputy
R\ Assistant Manager.

Yl

A BRITISH COMPANY

UNION INSURANGE SOGIETY OF GANTON, LIMITED

ESTABLISHED 1835

Head Office - HONGKONG
General Manager, C. MONTAGUE EDE

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

ASSETS OVER $17,000,000

General Agents, Toronto - MUNTZ & BEATTY

Fire, Marine and Automobile

Head Ofice—Corner of Dorchester St. West and Union Ave., MONTREAL

DIRECTORS : ¢
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary.
Jas. Carruthers, Bsq., M. Chevalier, Esa,, A.G. Dent, Esq.,
John Bmo. Bsq., Sir Alexandre Lacoste, Wm. Molson Macpherson, Esq.,
J.C. Rimmer. Bsq., Sir Erederick Williams-Taylor, LL.D.
J. D. Simpson. Assistant Secretary.

I (e
\\ m // ; ALFRED WRIGHT,

- Manager

~ LONDON & 4
LANCASHIRE &

A. E. BLOGG,
Branch Secretary

14 Richmond St. E.
TORONTO

FIRE

INSURANCE COMPANY =¥ -
LIMITED
% Security, $42,000,000

TE 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. K.. GEORGE, Superintendent of Agencies
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Bonds Guaranteed by Canadian Provinces

Bonds issued by Canadian Railway Companies and Rural
Municipalities are often guaranteed by endorsement, both as
to principal and interest, by one of the Canadian Provinces. In
effect these bonds are doubly secured, and for technical reasons
only, they may be purchased to yield a higher rate of interest
than is obtainable from bonds which are a direct Provincial
obligation. Our February list of ‘‘ Bond Offerings” includes
a number of such investments.

By telephone or posicard, ask—now—to
have your name placed on the mailing list.

DoMINIoN SECURITIES (ORPORLTION

i
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LIMITED.
e A the, SEXING STREET BAST LONDON, ENG. BRANCH
R.W.Steele - Manage TORONTO P e M
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Great American
Fnsurance Company
Securing and Retaining , Npm‘ﬁm'k
Tenants INCORPORATED - 1872

PAID FOR LOSSES

Our Rental Service aims Yo se $105,437,708.58

cure the most desirable tenants sTATEMENT JANUARY 1.1919
at maximum rentals and to retain CAPITAL

3 3 AUTHORIZED, SUBSCRIBED AND PAID-UP
them by serving them in the

interest of the owner. $59°°° ooo.oo

RESERVE FOR ALL OTHER LIABILITIES

: 15,231,512.92

ET SURPLUS

10,61 9,509.09
30.851 ,022.01 o

*Includes $134,574,96 Excw Deposit in Canada
THE SECURITIES OF THE COMPANY ARE BASED

UPON ACTUAL VALUES ON DECEMBER 31st, 1918
m‘/g/m‘ & Umtetl States Government Liberty Loan Bonds owned
Qn the Company exceed its entire capital stock of

55 000,000—a striking indication of true patriotism

FINANCIAL AGENTS Home Office, One Liberty Street

418 Howe St. (Pacifi New York City
( = Bldg.) Vintouxer Agencies Throughout the United States and Canada

ESINHART & EVANS, Agents MURPHY, e Ao
: 3 gents
39 Sacrament Street Dominion Bank Building
Montreal, Quebec Torounto, Ontario 9
WILLIAM ROBINS, Superinténdent of Agencies
Dominion Bank Building, Toronto, Ontario




