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Liberality

HE Sun Life Assurance Cc:)r&fcn of
Canada, with over $340,000,000 of L\ui-
ness in force, has all the advantages that
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Freedom
From Investment Worries

The unsurpassed security afforded by Bonds of
‘; the Dominion of Canada and her Provinces,
and by the Bonds of all well-chosen Municipal-
| ities, together with their ready marketability,
’ collateral value and good income return, make |

!
|
|
|

them among the most highly regarded securities
—undoubtedly the best for those desiring sure
eturns and freedom from investment worry. |
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Fire Insurance In Canada In 1919

Losses Still Heavy, But No Conflagration During Year—Licensed and Unlicensed
Business—Downward Tendency of Rates—Investigation of Canadian Fire Under-
writers’ Association—Fire Preventive Work and Legislation—The Winnipeg Strike.

By CECIL S. WAINWRIGHT. &

ILE 1919 will go down into history as “Peace Year,”

following the termination of the great war, it has been
anything but a year of peace in industry, in business or in
politics; on the contrary, it has all over the world been a
year of “riots, strikes and civil commotions.” Notwithstand-
ing Canada’s share of these adverse conditions, it has been a
year of great prosperity throughout the Dominion—that is,
if a general increase in almost all classes of business, due to
advances in values of stocks, building materials, ete., as well
as in bank deposits, bank clearings, etc., accompanied by vast
expenditures of money by individuals, by municipalities and
by governments, can be taken as a criterion of prosperity.
The discontinuance of numerous plants formerly engaged in
the manufacture of munitions of warfare, and the existence
of other post-war conditions, do not seem to have had any
general adverse effect. As a matter of fact, a large number
of erstwhile munition plants are now being utilized for the
manufacture of implements and commodities appropriate to
times of peace.

On the whole, it may be said that no single event of out-
standing significance or importance to the fire insurance busi-
ness has occurred during the year—that is to say, nothing
unusual has happened to cause any marked change in the
methods of conducting the business. This is said, however,
with the qualification that hardly a day comes but brings with
it some new aspect or phase of the business to be dealt with
by fire insurance men. It is only after a retrospective glance
over a few years that one remembers and realizes the num-
ber and character of these frequently occurring changes,
affecting and altering as they do the ways and methods of
conducting the business.

Year’s Fire-Waste

It is pleasing to be able to record that no serious confla-
gration occurred during 1919. The value of the property de-
stroyed in Canada during the eleven months ending 30th No-
vember is estimated at $21,000,000, so that it is altogether
likely that the “fire waste” for 1919 will approximate
$23,000,000,1 as compared with $32,000,000 for 1918 and $20,-

000,000 for each of the years 1917 and 1916.

It is altogether likely that the year will not be an un-
satisfactory one for fire insurance companies generally.
There will no doubt be a considerable increase over the
previous year in the total amount received by them for fire
insurance premiums chiefly due to increased values, etec. In
addition they have derived a considerable income from the
various “side-lines” that are now being written by most

" fire companies.

In this connection it is interesting to note that—whereas
the Dominion Insurance Act of 1910 permitted fire insurance

*From the New York “Journal of Commerce.”

4This article was written December 30th. According to
The Monetary Times’ estimate the fire losses for the year
totalled $23,207,647.

companies to transact only five of the following classes of
insurance, viz., fire, explosion, tornado, inland transporta-
tion, sprinkler leakage, hail and weather insurance—under the
present act (1917) the superintendent of insurance may,
upon the requisite deposits being made, license a fire coms=
pany to transact ten of the following classes, viz., fire, explo-
sion, tornado, inland transportation, sprinkler leakage, hail
and weather insurance, automobile, bond, burglary, credit,
accident, guarantee, plate glass, sickness and steam boiler
insurance. A fire insurance company, however, cannot also
transact life insurance.

Recent Growth of Canadian Premiums

There has been a remarkable growth since 1904 in the
(net) premium incomes of the fire insurance companies li-
censed by the Dominion government as shown below:—

1904. 1914. 1918,
Canadian Companies __$ 2,681,274 § 5,016,664 $ 5,670,095
British Companies ____ 8,343,664 13,710,908 18,658,712

American and French__ 2,144,941 8,771,699 11,725,601

$13,169,879 $27,499,161 $35,964,408
Unlicensed Insurance

There has also, one regrets to note, been a considerable
increase in the amount of insurance placed outside of Canada
in companies not licensed to do business in Canada. This
business ‘amounted to $318,768,720 (in amounts insured) dur-
ing 1918 (the latest figures available), as compared with
$283,423,680 in 1917. If the average rate paid to the fire
companies in Canada for 1918 ((namely 1.06) could properly
be used as a basis upon which to estimate the premiums
upon this unlicensed insurance (in so far as it has been
reported to the Dominion Government), it would appear that
these premiums would in 1919 reach no less a sum than

. $3,378,895. 'Up to date failure has attended all efforts to

make these outside companies bear a fair share of the cost
of running the country, which in all fairness they should do—
particularly as they escape paying anything for office rents,
salaries, ete., in the Dominion.

Increase in Licensed Companies

The following table shows the number of fire insurance
companies operating in Canada under Dominion licenses at
the close of the years 1904, 1914 and. 1918, respectively:—

1904. 1914. 1918.
Canagion: 2l i oL ol v 10 24 28
403y 1) SO A A LR R 19 24 36
Foreigre el L e 9 (a) 34 (b) 50 (c)
38 82 T 2 &)

(a) U. S. companies only.
(b) 81 U. S. companies, 3 French companies.
(¢) 46 U. S. companies, 4 French companies.
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According to the latest official list issued by the Domin-
ion Insurance Department (dated 4th October, 1919) the num-
ber of companies now operating in Canada under Dominion
fire licenses is 128.

Of the 28 companies operating at the end of 1918 and
classified above as “Canadian companies,” 11 are owned and
operated by British companies. Besides the companies which
operate under Dominion licenses, there is a large number
which do business in a single province only under licenses
issued by that province.

Fire Insurance Rates Steadily Decreasing

In these days when one hears so much about the decrease
in the purchasing power of the dollar and the increase in the
cost of almost everything purchasable, it is pertinent and
enlightening to point out that in Canada to-day the dollar
actually buys more fire insurance protection than it did in
pre-war days. This is evidenced by the following table,
which shows the rates paid in the Dominion during the last
five years for each $100 of amount insured:—

1914, 1915, 1916. 1917. 1918.
$1.17 $1.16 $1.09 $1.07 $1.06

It is of even greater interest to glance at similar tables for
the ten years preceding 1914, viz.:—

1904, 19056. 1906. 1907, 1908.
$1.60 $1.60 $1.63 $1.50 $1.50
1909. 1910. 1911. 1912. 1913.

$1.41 $1.36 $1.36 $1.29 $1.21

While the chief causes contributing to these remarkable
reductions in rates have been the improvements that have
taken place in building construction, fire brigades, water-
pressure, ete., and the increases that have been made in the
number of sprinkler equipments, ete., it cannot be gainsaid
that the present rates are inadequate to provide for the ever-
growing expenditures for salaries, clerical and other services,
supplies, inspections and (heaviest advance of all) the in-
creasing taxes imposed by federal, provincial and municipal
governments—and in addition to permit the companies to set
aside the reserves which they should be enabled to do to
provide for heavy conflagrations. In this connection it may
be pointed out that the companies in making up their rates

. are never able to make any adequate provision for confla-
grations. In spite of the comfortable feeling on the part of
the citizens of every community that a conflagration will
never occur in their midst, the dread of such a disaster is
ever present in the mind of the prudent underwriter and must
be taken into consideration by him when he gives away a
portion of his premium to hig reinsuring companies for the
‘purpose of covering the excess of his own net lines.

The Strike in Winnipeg

The great strike in Winnipeg which lasted from May 1st
to June 256th caused serious concern and great uneasiness to
the fire insurance companies. This strike was participated
in by street car men, civic and postal employees, railway
men, telegraphers, as well as the building and metal and
other trades. Tt is particularly regrettable to have to record
that the firemen and policemen also joined in it. For six
weeks the citizens of Winnipeg lived in what was nothing
more nor less than a reign of terror, as the methods adopted
by the strike leaders were most despotic and tyrannical, they
undertaking amongst other things to regulate and control the
distribution of bread, milk, meat and ice, ete. In fact, the
peril run b'y the city was even greater than that experienced
by Seattle, Buenos Ayres and other cities in this hemisphere
in which serious strikes have taken place recently. The trial
just concluded in Winnipeg showed that the moderate classes
of strikers were led away by the more dangerous ones—the
exponents of Bolshevical and anarchical doctrines. After a
_ month and a half of the gravest inconvenience and hardships
, the strike was defeated. It is not going too far to say that
the rest of Canada is under a heavy debt of gratitude to
the good citizens of Winnipeg for the vietory won by them,
as had it not been for their vigorous fight, the result might

e - have been calamitous throughout the entire Dominion. Sev-

era.l ‘serious fires occurred during the strike, but excellent

~
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work on the part of the volunteer fire brigade, which was °
composed of inexperienced volunteers recruited from the
general body of citizens, prevented any very heavy loss, al-
though one fire threatened, and nearly effected, the destruc-
tion of the immense warehouses of the Hudson’s Bay Com-
pany. No praise can be too high in speaking of the remark-
ably efficient work these volunteer firemen performed under
the most adverse conditions. It is not too much to say that
it compared most favourably with that of any professional
firemen.
Riots and Strikes Insurance

The Winnipeg strike gave a tremendous impetus in that
city as well as at other points in Canada, to the business of
insurance against riots, strikes and civil commotions. Only
a few of the companies were empowered by their licenses to

'transact this class of insurance. Others quickly followed

their lead and obtained the necessary powers. The net pre-
miums received by the companies after deducting the large
amounts returned by them to the assured upon the cancel-
lation of the policies after the expiration of ninety days
(when they were cancellable) would not have covered more
than a small proportion of the loss that would have had to
be paid in Winnipeg, had only one or two of the buildings
whose owners were persons non grata to the strike-leaders
been destroyed by dynamite. It is no wonder, therefore, that
many underwriters and others regarded the business of ex-
plosion insurance as written in Winnipeg as being more or
less of a wild gamble. Even London Lloyds, the initiators
of this class of indemnity, would have none of it at the prices
and upon the conditions offered by stock companies on this
continent. :
Legislation

In Ontario an important change was made in the Insur-
ance Act of that province by amending it so as to provide
that in the case of the cancellation of a policy the tender
shall be made by money, post office order, postal note or
certified cheque payable at par. Previously the act provided
that the tender must be in money only. The change now
makes this provision of the act fair and workable.

No federal fire insurance laws were passed at the recent
session of the Dominion parlia(nent.

Canadian Fire Underwriters’ Association

The report of the commissioner (the Honourable Mr, Jus-
tice Masten) appointed by the Ontario government to inquire
into and report upon the rates, practices and methods of fire
insurance companies and of the Canadian Fire Underwriters’
Association, and also upon the existing laws of Ontario in
relation to same, was laid before the house during the year.
Amongst other things he recommends:—

(a) Supervision of the underwriters’ association to a

limited extent by the province. '

(b) Prohibition of discriminatory rates.

(¢) Power to superintendent of insurance to mediate re-
garding disputes. :

(d) Companies to report annually the results of the
various classes of risk. ‘

(e) Stricter rules regarding issuance of agents’ licenses
with power to superintendent to cancel any license,
and agent’s fees to be graded from $5 to $100 each.

(f) Limitation of agents’ commissions. i

(g) A revision of present Insurance Act ((Ontario).

He also reported upon but made no recommendation
regarding :— : \

(1) Tax on unlicensed companies. :

(2) Reciprocal or inter-insurance without deposit.

(3) An act respecting individual liability for fire.

He advised against the adoption of the following sug-
gestions:— d ¢

(1) Uniform policies throughout all the provinces.

(2) Prohibition of insurance of property in Ontario
through agents resident outside of Ontario.

1t will be remembered that the commission was appointed

as a result of a complaint that the Canadian Fire Under-
writers’ Association was “arbitrary, autocratic and unfair”

in its methods. It is therefore interesting to know that the

.
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commissioner comments fayvourably upon the work of the
association, saying amongst other things:—

“] am of the opinion that the operations of the Canadian
Fire Underwriters’ Association have been and are to the
advantage and in the interests of the public and that such
a combination tends strongly to maintain the solvency of
the companies, to stabilize the rates, to eliminate discrimi-
nation, and to assist in controlling the expenses of carrying
on the business.”

The report advises against the adoption of state com-
pulsory insurance, .

Forest Fires—Airplane Patrols, Etc.

While insurance against loss of standing timber de-
stroyed by forest fires is not usually covered by the fire.in-
surance companies, the menace to adjacent towns from these
fires, the effect of the latter upon the cost of building ma-
terials, ete., and the economic loss to the country entailed by
such fires, are matters of considerable interest to them. The
loss from these conflagrations year by year is stupendous.
No steps thus far taken have been successful in effecting a
satisfactory reduction in this waste and nothing should be
. left undone to bring about better conditions in this respect.

Repeated suggestions to various government authorities
to establish airplane fire patrols received scant consideration
when first mooted. It is therefore of interest to learn that
the value and practicability of such patrols have already
been demonstrated during the year in the province of Quebec
and also in British Columbia. In the latter province, an
aviator, happening to be near Cowichan, discovered an in-
cipient forest fire, marked its exact location and reported
it to' the forest ranger, who at once dispatched men to the
scene. As a result of this prompt action the fire was confined
to small proportions. It is of further interest to know that
a governmental survey is now being made of the British
Columbia coast with a view of establishing airplane and sea-
plane bases in connection with a proposed forestry patrol by
air. The Canadian Forestry Association is also taking up
the question of using carrier-pigeons.

Another. “Unburnable” Elevator Destroyed

The destruction of the Dominion government’s grain
elevator at Port Colborne, Ontario, in August, accompanied
by a lamentable loss of life, adds one more to the rapidly
growing “loss-list” of elevators described as being ‘“the last
word in construction,” etc. As wusual, the cause of the fire
was the explosion of grain dust, and the cause of the explo-
gion seems to have been a choked lofter. There was no in-
surance upon the building, as the Dominion government does
not carry fire insurance upon its property. The loss on grain
was quite small.

Important Judgment re Explosion Claim

. The heavy loss in August, 1917, at Dragon, Que., in the
explosives factory of Curtis and Harvey, involving claims
against fire companies of some $600,000, will be readily re-
called by underwriters. An important decision was rendered
during the year, reversing the former judgment, which latter
had held that the fire insurance companiés were liable. The
assured will appeal to the Privy Council in London and the
result will be awaited with the deepest interest, as questions
of the highest importance to fire insurance companies regard-
ing their ability for loss by explosion under the provincial
statutory conditions, and also under the particular conditions
of the policies of the interested companies are involved.

Municipal Self-Insurance

It would seem almost incredible after the experience
which such cities as Toronto, Baltimore, San Francisco and
Chelsea and others have undergone in recent years, that any-
one having in his hands the safeguarding of the interests
of his fellow-citizens should be so short-sighted as to advo-
cate the sophistical and dangerous principles of municipal
fire insurance. Yet from time to time efforts are made to
vivify this hardy perennial and during the year advocates
of this unsound method of financing have arisen at several
points throughout the Dominion. The fallaciousness of the
arguments used in support of municipal insurance has been
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so often exposed that it would be a waste of space to go over
them again in an article such as this. When a self-insurance
plan so well sponsored and so well supported as that of
the two insurance companies organized by the Canadian
Manufacturers’ Association some years ago (extending as it
did over a considerable portion of the Dominion) proved a
failure, it is difficult to believe that anyone could expect that
any municipality could successfully carry all its fire insur-
ance eggs in the one basket.

Methodist Church and Self-Insurance

The department of finance of the Methodist Church in
Canada has this year given a great deal of consideration
to the advisability of forming either a mutual company or
a joint stock company for the purpose of insuring its churches.
Such a plan differs to some extent from self-insurance by a
city or town, as the Church’s risks are scattered throughout
the Dominion. After going very fully into statistics which
showed very heavy losses on church property in Canada with-
in a recent period, it was decided to drop the plan of form-
ing an insurance company and to endeavour instead to obtain °
the agencies of regular fire insurance companies. It is not
known what success has attended these endeavours.

It is interesting to learn that in the course of the
Church’s investigations it developed that in the 28 months
prior to May, 1919, there were 160 church fires in Ontario,
causing losses of $214,250, of which amount $158,890 was cov-
ered by insurance. Of these 160 fires, 49 were in Anglican
churches, 43 in Roman Catholic, 27 in Methodist and 22 in
Presbyterian. In Nova Scotia and New Brunswick equally
heavy losses were sustained on church property. All of which
reminds fire insurance men that the day has long gone by
when insurance on churches was eagerly sought by the com-
panies as being “the cream of the business.”

A number of the suggestions made at the representative
meeting convened in Ottawa in December, 1918, under the
auspices of the Dominion government, are being followed out. .
This year October 9th was appointed by the Dominion gov-
ernment as “Fire prevention” or “Clean-up” day, having as
its object the removal of any conditions in dwellings,
public buildings, stores and factories likely to cause the
spread of fires. It is very gratifying to note that the press
of Canada gave strong and most valuable support to this
plan in their editorial columns.

Tt is also interesting to note that under an amendment
proposed by the Dominion government at the suggestion of
its insurance department, the Criminal Code now provides
very heavy fines and also a maximum of two years’ imprison-
ment for any person who fails to carry out instructions for
improvements received from a proper official, or, for anyone
who owns, occupies or controls any premises in which a fire
occurs through negligence. This amendment was not passed
at Ottawa without considerable opposition. ~Many people
thought it too drastic. The statement has several times been
made that the fire insurance companies were responsible for
its enactment, but this is not the case. There can be no
question, however, but that some strong measures are neces-
sary with the object of preventing the enormous economic
waste that takes place every year in the Dominion through
preventable fires, and with a view to removing the stigma -
that now rests upon Canada in having the highest per capita
fire loss of any eountry in the world.

Conclusion

Whether the indications of apparent prosperity referred
to in the beginning of this article are, or are not, based upon
solid ground the mext twelve months may show. A great
deal depends upon a satisfactory adjustment of labour
troubles. To say that fire insurance underwriters devoutly
trust that the hopeful expectations of some of Canada’s lead-
ing financial men in regard to business conditions during 1920
may be abundantly realized “is but to state the obvious.”

The Toronto Stock Exchange firm of McMillan, Nicholson
and Co. has been dissolyed, Mr. Nicholson retiring. The new
firm will be MeMillan, Guest and Co., with D. F. McMillan
and A. B. Guest the members. ‘
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PERSONAL NOTES

MR. L. M. GREEN, of the Toronto firm of Green, Hender-
son and Company, has been elected a member of the Toronto
Stock Exchange.

MR. JoHN D. GALLowAY, of the British Columbia De-
partment of Mines, has become associated with Henry L.
Doherty and Company of New York.

Lievur. JAMES VERNON McCKENZIE, of Toronto, has been
appointed Canadian Trade Commissioner at Glasgow by the
Civil Service Commission. Mr., McKenzie is a graduate of
Toronto and Harvard Universities.

Mgr. L. D. WILGRESS, special Trade Commissioner at
Vladivostok for the Canadian government, is being sent to
the Balkans and Southern Russia to make a survey of the
existing conditions and to report as to the possibility for
trade.

MRr. F. J. BuLLer has been appointed supervisor in
charge of local treasurers and paymasters of the Canadian
Northern lines of the Canadian National Railways System.
The appointment goes into effect immediately., Mr. Buller’s
office will be in Toronto.

MR. L. PErcY LAMBERT, former traffic manager for Lyall
Construction Company, and Mr. JAMES A. MCCORMACK, who
saw service overseas with the Strathcona Horse, and lately
with the Dominion Bank, have joined the staff of Bryant,
Isard and Company, stock brokers, Toronto.

MR. ArTHUR E, PHILLIPS, C.A., who has recently re-
turned to Winnipeg, has entered into partnership with Mr.
Richard A. Roberts, C.A. The practice hitherto carried on
by Arthur E. Phillips and Company, chartered accountants
and auditors will in future be continued under the name of
Phillips, Roberts and Company.

MRr. CHAS. S. MACDONALD has been appointed general
manager of the Confederation Life Association. Mr. Maec-
donald, who is a son of the president, Mr. J. K. Macdonald,
has been in the service of the Confederation Life Associa-
tion for some twenty-one years. He entered the actuarial
department of the company in August, 1907, and was
appointed assistant actuary, which position he held for
some years. In 1914 he was appointed assistant superintend-
ent of agents, and spent several years in field work. For
gsome months he has been acting as assistant to the president,

Mg. C. . Copere, who has been chief agent in Canada
for several years of the St. Paul Fire and Marine Insurance
Company, with headquarters at Winnipeg, has been ap-
pointed assistant to the president. Mr. Codere who has been
nearly thirteen years with the St. Paul Fire and Marine,
will be leaving Winnipeg about the first of March to assume
his new position. Mr. S. S. Patchell will be successor to
Mr. Codere in Winnipeg, as chief agent for Canada, ?_ma
a long record as a successful fire insurance man, having
been for 18 years with the Liverpool, London and Globe, in
St. John and Winnipeg.

OBITURARIES
) MR. GEo. W. GARDNER, for over thirty years a member
of the stock brokerage firm of H. C. Scott and Company,
Montreal, died in that city last week.

Mg. EpwiN UrLey, Fellow of the College of Public Ac-
countants, for many years a well-known chartered account-
ant in Toronto, died this week at the age of 78. A native
of London, England, the late Mr. Utley spent his earlier life
as a chartered accountant in England, and before coming to
Canada was a Fellow of the College of Chartered Account-
ants of London, ;

MRr. R. H. TeEmpLE, the first president of the Toronto
Stock Exchange, died at his home this week in Toronto, in
his 79th year. Born in Quebec in 1841, he studied law there,
forsaking it later for the civil service. He resided in Ottawa
for some time, and on being transferred to Toronto in 1870,
he became a stock broker, retiring from active work some
ten years ago.
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STANDARD STOCK EXCHANGE

At the annual meeting of the Standard Stock Exchange,
Toronto, held on Monday, January 12, the following officers
were elected: President, P. W. Cashman; first vice-president,
J. P. Cannon; second vice-president, Hamilton B. Wills;
secretary — treas-
urer, L. J. West;
directors, J. T.
Eastwood,* F. Asa
Hall, P. G. Kiely,
D. G. Lorsch and
J. A. McCausland.
The business for
last year showed
an increase of 18,-
757,694 in shares
dealt in and of
$5,976,074 in val-
ues. The increase
in clearings over
1918 amounted to
$7,784,793. The
Exchange closed
its year with a
large surplus, al-
most all of it
being invested in
Victory bonds.

The new presi-
dent, P. W. Cash-
man, is a member
of the firm of J. P.
Bickell and Co., and
is also secretary-
treasurer of the Regent Theatre Co. He was born in St.
Mary's, Penn., in 1875, and at the age of 15 entered the em-
ploy of the Western Union Telegraph Co. From 1894 to
1902 he was with the Pittsburg, Shawmut and Northern
Railway Co., from 1902 to 1909 he was engaged in the coal
business in Pennsylvania. In 1909 he went to Haileybury,
Ont., and in 1911 entered the firm of J. P. Bickell and Co.,
Toronto, as cashier, being made manager in 1912, and a
partner in 1916,

Wi CASH_MAN

VICTORY BOND TRADING CONTROLLED

Bonds of the 1917 and 1918 Victory loans were removed
from the stock exchanges on January 22nd, and trading prices
for these, and also for the bonds of the 1919 issue, which
were not listed, are now fixed by a committee of the Bond
Dealers’ Association. This committee, of which G. H. Wood
is chairman and R. A. Daly secretary, acted in a similar capa-
city for a short time after each Victory loan. In explana-
tion, the following statement was issued by the committee:—

“Under an arrangement entered into by the Bond Deal-
ers’ Association of Canada and the members of the Toronto,
Montreal and Winnipeg Stock Exchanges, all maturities of
1917 and 1918 Victory loans are now placed under the con-
trol of the Market Committee, along with the 1919 issue,
and trading under the auspices of the committee will com-

mence this morning. This is a resumption of the plan which

was so successful following the 1917 and 1918 Victory loans.
The bonds now listed on the exchanges will continue to be
quoted there, and the records of transactions will appear as
before.”

The prices fixed for the bonds are as follows: 1922, 100;
1923, 100; 1927, 101%; 1933, 102%; 1937, 104%. In selling,
a commission of 4 per cent. is added by the dealer, and in
buying, a similar commisgsion is deducted. The latter, how-
ever, is turned over to the committee, which in turn pays
it to the dealer selling the bonds, so that the total commis-
sion on sales is & of one per cent.
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Mlonetary Times

Trade Review and Insurance Chronicle

of @anada

Address: Corner Church and Court Streets, Toronto, Ontario, Canada.

Telephone: Main 7404, Branch Exchange connecting all departments.

Cable Address: “Montimes, Toronto.”

Winnipeg Office: 1206 McArthur Building. Telephone Main 3409.
G. W. Goodall, Western Manager.

SUBSCRIPTION RATES

One Year Six Months Three Months

$3.00 $1.75 $1.00

Single Copy

10 Cents

ADVERTISING RATES UPON REQUEST.

The Monetary Times was established in 1867, the year of Confedera-
tion. It absorbed in 1869 The Intercolonial Journal of Commerce, of
Montreal; in 1870 The Trade Review, of Montreal; and the Toronto
Journal of Commerce.

The Monetary Times does not necessarily endorse the statements and
opinions of its correspondents, nor does it hold itself responsible therefor.

The Monetary Times invites information from its readers to aid in ex-
cluding from its columns fraudulent and objectionable advertisements. All
information will be treated confidentially.

SUBSCRIBERS PLEASE NOTE:

* When changing your mailing instructfons, be sure to state fully both
your old and your new 5
All mailed papers are sent direct to Friday evening trains. Any sub-
seriber who receives his paper late will confer a favor by complaining to
the circulation department.

THE STATE INSURANCE MOVEMENT

WO moves in the direction of further state insurance
are now being made in Canada. J. W. Wilton, mem-

ber of the Manitoba legislative assembly, will introduce a
bill to establish a workmen’s compensation board in that
province, and to make this form of insurance compulsory.
The assembly has not met as yet, and it is not known
whether the bill will be introduced as a government measure.

In British Columbia state insurance has been discussed
for some time, and one of the private members of the as-
sembly will, it is understood, at the coming session introduce
a bill to empower the government to engage in any line of
insurance. E. S. H. Winn, chairman of the British Columbia
Workmen’s Compensation Board, has for some time been
urging that a system of compulsory health insurance be
adopted; one of his addresses to this effect was printed in
The Monetary Times of November 14, 1919.

Many advantages of state’ insurance are obvious,
but there are weighty objections which need be carefully
considered. Some of these were pointed out by Wm. Thomp-
son, president of the Insurance Federation of British Col-
umbia, in an interview recently. There is, he said, no demand
for state insurance. Mr. Thompson continued:—

“As a matter of fact, the insurance companies already
doing accident and health insurance are furnishing suitable
protection to all provident wage-earners who desire protec-
tion of this character. The feature in the proposed bill to
which I feel sure every man in British Columbia will take
exception, is that of compulsion. This factor is one that
will be vigorously resented by the liberty-loving people of a
democratic country like our own and, as a matter of fact, it
was in order to conserve this liberty that the recent world
war was waged.

“So far as mothers’ pensions are concerned, I do not
know whether this means widows’ pensions, but if it does,
I think every responsible citizen will be glad to favor any
scheme that will enable the widowed mother to stay at
home and bring up her children as respected and loyal eciti-
zens. With regard to maternity benefits, this is a feature
about which I do not know very much, but it would seem to
me that the average man in British Columbia is getting a
high enough wage to take care of his family and if he does
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not provide for their proper care steps should be taken to
increase his remuneration. So far as public nursing benefits
are concerned, it would seem to me that an extension of the
present hospital system would take care of this work.

“Then, with regard to old age pensions, I do not know
why the government should create an expensive commission
to go through the province to find out what demand there
is in this connection, seeing that old age pensions can be
procured from the post office for any one who is desirous of
providing for the later years of his or her life.

“I think that when the public really know what is be-
hind the compulsory state insurance and the autocratic prin-
ciple involved, they will speak in no uncertain tone to the
government, and let them realize that they will not stand
for any autocratic legislation of this type which all the im-
portant states in America have enquired into and finally
decided not to adopt, after seeing that the cost was likely
to be so important. The demand exists only in the minds of
socialistic agitators and theorists.”

SPECULATING IN EXCHANGE

T HE effects of the present exchange situation are ex-
tensive, but they have probably been felt more in-
tensely in the sphere of capital investments than in any
other. Exchange between Canada and the United States,
and between Canada and the United Kingdom, has in fact
dominated the investment field during the past few months,
apart from the Victory loan. Large amounts of Canadian
bonds held in the United Kingdom have been repurchased
here; some of these and a large proportion of new Canadian
issues have again been marketed in the United States. The
fact that the larger issues of recent months have been sold
directly or indirectly across the line would seem to indicate
that the Canadian market is very weak. A comparison of
this kind is really a matter of price, however, and when the
United States investdr can purchase Canadian securities
about eight per cent. cheaper than can the investor in this
country, and regards them almost as highly as he regards
United States securities, the reason for the large sales there
is apparent.
Because of this situation, practically every large issue
is now made payable, principal and interest, in New York
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as well as in Canada. This is necessary to make the bonds
attractive there. The seller is thereby able to realize a
price in New York funds, and obtains about eight points
"extra in bringing these funds to Canada. On the other
hand, the seller must be prepared to meet his payments of
interest and principal there regardless of what the ex-
change rate may be at the time. An element of speculation
is thereby involved, and some criticism has been levelled at
the Canadian provinces and municipalities which have re-
cently assumed obligations of this kind. As the present ex-
change rate is decidedly abnormal, however, it would seem
to be good business judgment to realize an immediate pro-
fit by it, in the expectation that when the principal falls due
the premium will at least not be as great as at present.
Where bonds are being sold to refund an issue already due
and payable in New York, as was the case with the $3,000,-
000 Ontario issue recently sold, the only alternative would
be to lose heavily in transferring Canadian funds to New
York.

\, CO-ORDINATION IN PUBLIC POLICY

O uniform are economic conditions in the maritime pro-
vinees, and so difficult is adequate government of such
small units as they are at present, that the advantages of
a political union are readily apparent. In the matter of
road-building alone, Hon, P, J. Veniot, ministex of public
works for New Brunswick, speaking on January 15, before
the Commercial Club of Halifax, pointed out some benefits
that could be derived by co-operation. Even though union
could not be obtained he said that there should be some
union of commercial interests to prevent complete engulf-
ment by the western provinces, Nova Scotia and New Bruns-
wick should walk hand-in-hand and become better acquainted,
To do this there was no better way than through good roads.
Mr. Veniot referred to road-building in his province,
where there were 17,000 miles of roadways, almost as many
as in Nova Scotia, although the population was much smaller.
Since 1917, twelve months’ actual work had been put in and
1,200 miles of roads had been repaired. This had been ef-
fected with the co-operation of the people, the engineers and
the New Brunswick Automobile Association. The people
had made the government give them good roads, and the
people of Nova Scotia should do the same. Three million
dollars had been expended in New Brunswick during the past
three years, a large portion of it being derived from fund-
ing motor fees, which were steadily increasing. He was
strongly opposed to standardizing road construction. He
advised against building costly highways instead of roads
planned to meet the particular traffic to which they were
‘subjected. He hoped for the co-operation of the Nova Scotia
government in an attempt which was to be made to have
the federal authorities change the federal aid scheme, so
that the maritime provinces would receive more advantages.

DEPLETION OF THE FISHERIES

: FUBTHER evidence of the extent to which the natural
4 resources of Canada have been consumed by unre-
strticted “development,” is found in a letter recently ad-
_ dressed to Hon. C. C. Ballantyne, minister of marine and
! fisheries in the Dominion government, by Hon. Wm. Sloan,
commissioner of fisheries for the province of British Col-
umbia. The letter says in part:—
| “It is time that the government stepped in seriously to
.protect the fish, eliminate all useless competition, over-
equipment and waste, to the end that the people may be
able to obtain, at a fair price, one of the natural food pro-
ducts of this province. To permit a further depletion of the
galmon fisheries of the province would be a policy which
could only be characterized as a eriminal policy. The fish
of this province, notwithstanding the depletion of both the
salmon and the halibut, are still one of its greatest food
~assets. They are one of the greatest assets the province
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possesses. With judicious handling the fisheries can be
maintained for all time. The depleted fisheries can be built
up, but they cannot be maintained if the present methods
are to continue.”

This is not the first official admission of a serious situa-
tion. For several years past it has been only too apparent
that Canadian prosperity has to too great an extent been
made possible by the using up of nature’s gifts. The estab-
lishment of a commission of conservation should not mean
that that body alone should be charged with the interests
of the future. It is the duty of every government depart-
ment which has to do with natural resources to see that
where possible their development is with a view to inde-
finitely prolonged production. This is possible with the fish-
eries, the forests, and agriculture, industries which must be
placed on a permanent basis if the future growth of this
country is to be assured. Prosperity which is based upon
prodigality is not worth the having.

MONTREAL 'CLEARINGS BREAK ALL RECORDS

The annual statement of the Montreal Bank -clearing
house shows that clearings for the year 1919 exceeded by
over $1,400,000,000 the previous record of 1918. Montreal
now holds ninth place among the cities of the North Ameri-
can continent as regards bank clearings. Mr. H. B. Henwood,
chairman, in his report says:— ;

“The large increase of $1,400,000,000 over the previous
year’s totals is equivalent to more than one-half of the entire
clearings of the year 1914, and gives indication of the con-
tinued expansion and development of Canadian trade and
industry, and is to some extent a reflection of the prevailing
high prices of commodities, materials and their cost of pro-
duction, as well as the greater spending power of the Cana-
dian people; it seems wise, however, to reflect that we must
not be carried away by the prosperity thus indicated, but
rather that we should realize that on the other side of the
picture Canada has a great after-war burden to carry which
calls for rigid economy and greater production on the part
of the Canadian people.”
can continent as regards bank clearings. Mr. H, B. Henwood,
chairman; J. D. G. Kippen, vice-chairman; M. S. Bogert,
C. W. Dean, F. G. Ledue, H. B. Walker, R. J. Ritchie. Mr.
G. C. Hart is manager.

RATES UNCHANGED AT PRESENT

Increases in annual assessments were discussed at the
annual meeting of the Dominion Commercial Travellers’
Mutual Benefit Society, held in Montreal on January 17th.
It was decided to leave this matter over for another year,
with the understanding that a sufficient number of special
assessments should be levied during the coming year to meet
all expected claims and provide for an increase in the reserve
fund. ‘

The retiring president, W. N. Ahearn, urged that the
subject be carefully considered, as it was necessary that the
society be in a position to meet all death claims. F. S. Cote,
secretary-treasurer, reported that deaths during the year
had totalled 30, the largest in the history of the society.
The average age of the deceased members was 6314 years,

while the length of their membership averaged 261 years.

A small deficit was reported, due in part to the fact that
operations had covered nearly thirteen calendar months.

The following officers were elected to constitute the
board of management for the coming year: President, John
McLellan; vice-president, S. 8. Woodward; treasurer, F. S.
Cote; past-president, W. N. Ahearn, and secretary, J. F. Gar-
rett. Trustees—Charles Roberts, Maxwell Murdock, P. H.
Burns, R. E. Matthews, J. M. S. Carroll, Wm. Blanchard, E.
E. Goodenough, J. B. Cullens and E. A. Corcoran.

Messrs. Geo. A. Mann, A. McA. Murphy, Wm. Galbraith,

J. G. Watson, J. R. McGregor and R. Laurence were appointed
a committee to study the rates question with the officers and

trustees.
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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 racific coast of North America,

namely :

Portland, Ore.
Seattle

Prince Rupert
Victoria
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, - - $15,000,000 |
Reserve Fund, - - - $15,000,000
A 38A

IMPERIAL BANK

OF CANADA

DIVIDEND No. 118
NOTICE IS HEREBY GIVEN that a

dividend at the rate of twelve per cent.
(12%) per annum upon the paid-up Cap-
ital Stock of this Institution has been
declared for the three months ending
31st January, 1920, and that the same will
be payable at the Head Office and Branches,
on and after Monday, the Second day of
February next.

The Transfer Books will be closed from
the 17th to the 31Ist January, 1920, both

days inclusive.

By Order of the Board,
W. MOFFATT,

General Manager

and

COlNClDENT with Canada’'s foreign trade ambitions,

we have made remarkable progress toward the ful-
filment of our policy to bu’ld up an institution of an in-
ternational character that will provide a financial highway
for Canadian trade with foreign countries.

Across Canada there are more than 390 branches of the

Union Bank of Canada.

We have our own New York Agency and two branches
in London, England.

In addition branches of the Park-Union Foreign Banking
Corporation offer direct banking connections in the
Orient, at Seattle and San Francisco in the U.S., and in
Paris, France.

Resources Exceed $174,000,000.

UNION BANK

OF CANADA

Park-Union Foreign Banking Corporation jointly owned and con-
trolled by National Park Bank of New York and
Union Bank of Canada.

Bank of Hamilton

HEAD OFFICE - HAMILTON

Established 1872

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

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

I. PITBLADO, K.C. J. 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

J: Ps:BELL - - General Manager
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TORONTO GENERAL TRUSTS CORPORATION

Because of its outstanding position among the trust
companies of Canada, the financial statement of the Tor-
onto General Trusts Corporation for the year ended Decem-
ber 31, 1919, may be considered as indicating that the year
was a good one for business of this kind. This statement
will be submitted at the annual meeting to be held on
February 4. Gross profits from commissions, interest on
capital and reserves, rents from office buildings, deposit
vaults, ete., were $757,338, and management expenses totalled
$413,354, leaving net profits of $343,983, which is over $20,-
000 more than last year. In addition to quarterly dividends
at 10 per cent. per annum, two bonuses of one per cent.
each were declared. The sum of $25,000 was provided for
1919 federal income tax, and $19,767 written off head office
building. A balance of $265,5629 is carried forward, com-
pared with $152,812 brought forward from 1918.

The balance sheet reflects considerable expansion of
business, as is indicated by the following comparisons:—

X 1918. 1919,
Assets on capital account ...... $ 3,759,444 § 3,882,637
Guaranteed accounts  ........... 8,185,883 9,476,659
Estates, trusts and agencies 78,887,301 87,763,834
T T A S AT A el 90,832,629 101,123,031
Capital and reserve ........... 3,600,000 3,600,000

BANK BRANCH NOTES

A bill has been introduced into the Quebec Legislature
to permit the Merchants Bank to erect a branch at the corner
of Sherbrooke and Metcalfe Streets, Westmount. The con-
sent of a majority of the Westmount Council will also be
required, because of clauses in the city’s charter affecting
the site which has been acquired by the bank.

Mr. Guy M. Proud has been appointed inspector of the
Union Bank of Canada, to be resident in Edmonton. Mr.
Proud’s jurisdiction will include part of north-western Sas-
katchewan, northern Alberta and branches in British Colum-
bia. Previously, A. F'. S. Tatum has been inspector for the
province of Alberta, and while resident in Calgary, he has
divided his time largely between Calgary and Edmonton.
Mr. Proud’s appointment separates the province into two
districts, the north and south. Mr. Tatum will have super-
vigion of southern Alberta and south-western Saskatchewan
branches,

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

La Romano, R.D. ......... Royal Bank of Canada
Barranquilla, Columbia ... Royal Bank of Canada

Bloomfield, Ont. ......... Bank of Montreal
Caingville, Ont. ....... ... Bank of Montreal
Esquimalt, BC., .......... Bank of Montreal
Holstelni*Ont.. "\ il Bank of Montreal

St.- Agathe, Man. ........ . Banque d’Hochelaga

St. Norbert, Man. ........ . Banque d’Hochelaga
Rossendale, Man. ...... .. Merchants Bank of Canada
MecDonald, Man, .......... Merchants Bank of Canada

Three Rivers, Que. (corner
Maurice St. and Lavio-

lette Ave.) .......... Canadian Bank of Commerce
New Edinburgh, N.S. ..... . Bank of Nova Scotia
OEBWE,ORE i vl v . Bank of Nova Scotia
Salisbury, NNB. ......... .. Bank of Nova Scotia

In connection with the above mentioned branches the
Bank of Montreal has announced the following appointments:
Mr. R. G. Rosg, appointed acting manager at Bloomfield,
Ont. Mr. G. C. Chubb, formerly acting manager at Holstein,
appointed acting manager at Cainsville, Ont. Mr, E. Ston-
ham, appointed acting manager at Esquimalt, Ont. Mr. G.
C. Easton, formerly manager at Bloomfield, appointed man-
ager at Holstein, Ont.

Mr. A. P. Marchand has been appointed manager of the
Canadian Bank of Commerce, at Three Rivers, Quebec.

It has recently been announced that the Royal Bank of
Canada will open a branch shortly at Trenton, Ont.
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RESULTS OF NOVA SCOTIA-OTTAWA MERGER

The annual report of the Bank of Nova Scotia for the
year just ended, is the first to be issued since the amalaga-
mation with the Bank of Ottawa, which took place on May 1.
Net profits for 1919 were slightly less than the profits of the
two banks operating separately in 1918, being $1,925,478,
as compared with $1,411,925 for Nova Scotia, and $645,437
for Ottawa the previous year, or a total of $2,057,362. Assets
of the Nova Scotia have now reached a total of $238,278,722,
as compared with $234,023,908 for the two banks added to-
gether in 1918. Deposits for the Nova Scotia have reached.
the sum of $180,292,607, as compared with $178,338,107, thus
showing a slight increase over the deposits of the two banks
added together before amalgamation. Commercial loans
were $77,868,030, as compared with $75,977,606 for the two
institutions a year ago.

Leaving the comparison with the two former banks
aside, the Nova Scotia reflected its strong position last year
by increasing its dividend from 14 to 16 per cent. The sum
of $200,000 was written off bank premises account, as com-
pared with $150,000 for the Scotia alone the previous year,
and $100,000 was contributed to officers’ pension fund, or
double the amount for 1918, The balance carried forward is
$704,172, as compared with $749,694 for Scotia alone a year
ago. Some of the more important items, with comparisons,
the figures for 1918 including the Nova Scotia and Ottawa
added together, are as follows:—

1919. 1918.
Net: profits.. ... v $ 1925478 < § 2,067,362
Total deposits ........ 180,292,607 178,338,107
Total assets " ....:.:.. 238,278,722 234,028,908
Commercial loans ..... 77,868,030 75,977,605

WEEKLY BANK CLEARINGS
The following are the bank clearings for the week ended
January 22, 1920, compared with the corresponding week last
year :—
Week ended Week ended
Jan. 22,20, Jan. 23,’19. Changes.
Montreal  ...... $143,692,632 $ 92,371,914 + § 51,320,618

Toronto . «.a:sies . 99,518491 68,614,191 + 30,904,300
Winnipeg ...... 45,366,911 38,607,699 -+ 6,759,212
Vancouver ..... 14,933,843 10,087,103 + 4,846,740
Ottaws ™ . Vi.asvs 8,759,129 6,617,782 + 2,141,347
Calgary ' .. ..w. o 8,646,478 5,401,248 + 3,245,230
Hamilton ...... 6,782,150 5,123,784 + 1,658,366
Quebee. /. inii 6,234,599 5,252,014 + 982,585
Edmonton ...... 4,972,005 3,485,723 + 1,486,282
Halifax . ceavisd 4,303,834 4,691,505 — 387,671
London . <5 o 3,389,266 2,397,160 + 992,106
Reging . i 3,474,042 2,912,294 + 561,748
Sty o Johm i i 3,454,643 2,656,068 -+ 798,475
Windsor ....... 2,744,393 1,092,007 + 1,652,386
Victoria ....... 2,498,662 1,666,212 + 832,450
Saskatoon ..... 1,876,694 1,721,878 + 155,321
Moose Jaw i 1,552,336 1,498,647 + 53,788
Brantford ..... 1,369,324 920,934 + 448,390
Brandon ....... 690,426 521,244 + 169,182
Fort William .. 1,040,892 925,643 + 115,349
Lethbridge .... 734,719 902,209 — 167,490
Medicine Hat .. 527,421 380,624 + 146,797
New Westminister 520,787 438,350 + 82,437
Sherbrooke .... 1,184,296 656,903 -+ 527,393
Kitchener ..... 1,346,716 681,042 + 665,674
Prince Albert 501,230 343,478 + 157,752

Total - .iicik $370,115,718 $259,966,951 -+ $110,148,767
Peterboro ...... 763,955

The Bank of Montreal has acquired an interest in the
Colonial Bank, according to despatches just received from
London, Eng. A short time ago Barclay’s Bank acquired an
interest in the same institution.
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THE STERLING BANK

OF CANADA
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It is
flexible to your personal needs.

Sterling Bank service is not set.

Head Office
KING AND BAY STREETS, TORONTO 38
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J. 8. COCKBURN, General Manager.

T. C. RIDDELL,

The National Bank of Scotland

Limited,

Incorporated by Royal Charter and Act of Parliament. EsTABLISHED 1825
Nominal Capital .......... £5,000,000 $25,000,000
Subscribed Capital.......... 1,100,000 5,500,000
Amount of Stock Uncalled.. 900,000 4,500,000
Amount of Reserve Liability 3,000,000 15,000,000
Reserve Fand ... v se s 1,000,000 5,000,000

Head Office - EDINBURGH

LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST,, B.C.4

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

The Standard Bank of Canada

Quarterly Dividend Notice, No. 117.

A dividend at the rate of three and one-quarter per
cent. (337%) for the three months ending 31st January,
1920, has been declared payable on the Ist of February.
1920, to shareholders of record as at the 17th of January, 1920.

The Annual General Meeting of the Shareholders will
be held at the Head Office of the Bank in Toronto, on Wed-

desday, the 25th of February next, at 12 o’clock noon,

By order of the Board,

C. H. EASSON,
Toronto, December 26th, 1919, General Manager.

The Dominion Bank
HEAD QFFICE TORONTO

Sik EpmMunp B. OsLer President

C. A. BOGERrT General Manager

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

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

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
12 in Prince Edward Island
122 in Ontario

38 in New Brunswick
22 in &lebec
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

Fraoce—Credit Lyonaais.

United States—Bank of New York, N.B.A., New York;
National Bank of Commerce, New York; Merchants
National Bank, Boston ; First National Bank, Chicago;
Fourth Street National Bank, Philadelphia; Citizens
National Bank, Baltimore; The American National
Bank, San Francisco ; First and Security National Bank,
Mioneapolis; First National Bank, Seattle.
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MANITOBA RURAL CREDITS' CONVENTION

Provincial Treasurer Reviews Progress Since Act was Passed
in 1917—Bankers Confer With Society Directors—Life
Insurance Enhance Farmers’ Credit—How Loans are

Distributed—Some Legal Aspects

IN addressing the first convention of rural credit societies
of Manitoba, in Winnipeg on January 13, 14 and 15,
Hon. Edward Brown praised the work which has already
been done under the direction of G. W. Prout, M.R.A. Sixty
societies have already been incorporated, of which 38 are
active, The governement’s aim is to have a society in every
one of the province’s 110 municipalities. With respect to
the Act itself, Mr. Brown said that, like all sound legislation,
it was inspired by the need that existed. That statement
might be called into question by men who had an interest
in taking the opposite side, but if evidence were wanted as
to the need for the legislation, it was supplied by the rapid
growth and popularity of the movement in the province. If
the Act had not been needed, it would not have been taken
advantage of in the way it had. It might be asked why,
considering the fine banking system in Canada, it was neces-
sary to organize rural credit societies for the purpose of
lending money to farmers. He was second to no one in his
admiration for the Canadian banking system, which was
probably the finest in the world, but while it had worked
out in a very successful way so far as the commercial life
of Canada was concerned, it never was conceived for the
purposes of farmers or agricultural districts. Having ex-
plained this statement, Mr. Brown said this was why it
was necessary to supplement the banking system by adopt-
ing a rural credit society system to give financial assistance
to farmers.
Local Banks Not Favored

Mr. Brown said there had been a movement in two of
the western provinces in favor of establishing unit banks.
He had no use for that suggestion at all. The unit bank
would only increase the expense of management and would
not cheapen money. The rates it would have to charge the
farmers would be higher than the rates which the banks
were in the habit of charging. He had no sympathy with
the suggestion to establish unit banks. In the rural credit
societies théy had an organization which could link up with
the banks, and could, therefore, get the use of the cash re-
sources of the country for the benefit of the farmers. This
rural credits Act was designed for co-operation with the
. banks and to secure their co-operation. He was glad to say
that this co-operation had been obtained. He wanted to
make that clear. So far as the banks were concerned, the
broadest view of the Act prevailed. The banks had come to
recognize that while the rate wasg lower than they would
charge in an ordinary way, the risk had been largely elimin-
ated, and that to lend to a group of farmers quite a sub-
stantial sum of money where the risk is to be eliminated is
more desirable than to lend to individual farmers at a higher
rate where there is a modicum of risk.

Six per Cent. Rate Sound

Speaking of the benefits that accrued to the farmers,
whether they were men struggling to make a footing or men
who had cstablished themselves and were anxious to go in
for more development, Mr, Brown described the arbitrary
fixing by the government of the rate of interest at six per
cent. as the backbone of the Act. It was true that the banks
" felt that this rate was not sufficient, and that they ought
to get a little more. The banks had urged the government
to amend the Act by removing this arbitrary ruling. He
had stated that before the government would amend the
Act in this way it would repeal the Act altogether, because
its usefulness would be gone. He would say now, however,
that if the banks said the money rates were higher to-day

than they had been, the bankers should confer with the direc-

tors of the rural credit societies, who were responsible men,
and that if, as a result of the conference, it was represented

to him that 6% per cent. were reasonable, he would consider -

5

Volume 64.

the matter. The bankers considered that a reasonable pro-
position, and he hoped the directors would confer with them
and reach a joint conclusion, whatever that might be.
wﬁn- |
Banks’ “Spread” Not All Profit

“The Growth, Service and Possibilities of Rural Credit
Societies to the Farmer, to the Banker, and to the Com-
munity” was discussed by G. W. Prout, M.L.A. Mr. Prout’s
address is given elsewhere in this issue. In referring to the
banks, he also remarked that it was “a misconception to say
that the cost of deposit moneys to the banks is only three
per cent.” The banks, he pointed out, had to add the cost
of doing business, and it was therefore wholly unfair to
say that the entire spread was profit. Mr. Prout was
presented with an illuminated address in which much of

. the progress of the movement was attributed to his efforts.

One of the features of the convention was a prolonged
discussion between twelve representative directors of societies
and a number of leading bankers in the province, to make
the business between the banks and the societies run as
smoothly and uniformly as possible. Among the bankers
who took part were F. L. Patton of the Dominion Bank,
Vere C, Brown of the Canadian Bank of Commerce, Robert
Campbell of the Royal Bank, F. W. S. Crispo of the Union
Bank, and Mr. Weir, sub-section secretary of the Canadian
Bankers’ Association. A number of bank managers at-
tended all the convention meetings. Mr. Vere C. Brown
also addressed the convention on January 14, and referred
to the good feeling whxch existed between the societies and
the banks.

Early Pnce Decline Not Likely

Speaking on January 14, P}ofessor G. F. Warren, of
Cornell University, said that although the pre-war price
levels may not again be reached, it seems probable that a
very considerable drop will take place in from five to fifteen
years. It had been expected that prices would start and fall
as soon as the fighting ceased; when this did not happen,
the view arose that the present levels would be permanent,
which was not necessarily a correct view. The fixed price of
wheat was not responsibile for high prices, he said, because
the price had been fixed lower than the market price. Pro-
fiteering was a result, rather than a cause, of high prices.

The economic value of life insurance was emphasized
by C. C. Ferguson, general manager of the Great West Life
Assurance Co. The government he said, had not sufficiently
recognized this value because they taxed the companies
heavily. Mr. Ferguson’s subject was “How Life Insurance
Strengthens a Farmer’s Credit.”

How Money is Loaned

E. A. Weir, agricultural director, described “The Rural
Credits’ Act in Operation.” He stated that generally, in
spite of drought and hail and other misfortunes, there had
not been many loan renewals necessary. Credits had been
granted during the past year of $172,632 for the purchase
of livestock, $94,155 for purchase of machinery, $278,748 for
putting in and taking off crops, $247,691 for breaking new
land, $18,865 for farm improvements, and $239,885 for re-
tiring liabilities and sundry purposes. The morale of re-
payment was very good constructive education in farm
finance and management and was an inseparable part of the
work of the rural credits’ societies. Mr. Weir stated that,
when during the farmers’ gatherings in Brandon recently,
it had boen learned he was among the visitors, the most
intense interest in the rural credits movement had been
shown, and he had been kept busy answering questions from
farmers. .

Legal aspects of the Act were dealt with in an address
by R. G. McWilliams, B.A., LL.B., who had worked with
Mr. Prout on the Act and had in fact drawn it up in the
first place. In his talk on the security afforded both lender
and borrower, Mr. McWilliams pointed out among other
things the comfortable feature that the lenders of the
money knew the exact nature of the troubles confronting
their neighbors, the borrowers, and were in a position to
sympathize and co-operate, and thus bo smooth out the often
rough way of repayment.
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AFRICAN BANKING

CORPORATION, LIMITED

(LONDON)

Paid-up Capital and Reserve, $6,650,000 !

56 Branches and Agencies
throughout South Africa

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 STREET, NEW YORK, U.S.A.

¢ ;; N\  Branches
gl p@@__}. Throughout

Canada

fncorporated
RSO

Capital and Reserve - $9,000,000

OVER 120 BRANCHES

The tremendous credit business which is done these days could not

be accomplished without the assistance of the banks. If you require
a line of credit and have good grounds to base it on, the Molsons Bank
will be glad to advise and assist you as far as it can. Have a talk
with the Manager.

Head Office - MONTREAL, CANADA

E. C. PRATT, General Manager.

Home Bank < Canaa-

Every Branch of the Home Bank is
in ready touch with the Bond De-
partment of the Head Office. In-
formation regarding stable securities
promptly supplied.

Branches and Connections Throughout Canada

Head Office and Nine Branches in Toronto

Board of Directors :

President - - . SIR H. MONTAGU ALLAN
THoMAS LONG A. J. DAwEs
Sir FREDERICK ORR LEWIS, BART, F. HowArDp WiLsON
Hon. C. C. BALLANTYNE FARQUHAR ROBERTSON

General Manager

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

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

THE MERCHANTS BANK

Head Ofiice : Montreal. QF GCANADA Established 1864.

Paid-up Capital, $7,000,000 Total Deposits (30th Nov., 1919) $167,000,000
Reserve Funds, $7,574,043 Total Assets (30th Nov., 1919) 3290,000.000

|
|
!
Supt. of Branches and Chief Inspector: T. E. MERRETT ’
|
|
|
|
{

AN ALLIANCE FOR LIFE

 this bank are the ties of service, pro- |

Vice-President - . - K. W. BLACKWELL
Geo. L. CAINs Lr.-CoL. J. R. Moobig
ALFRED B, EVANS HoON. LORNE C. WEBSTER
THOS. AHEARN E. W, KNEELAND

D. C. MACAROW

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

gressiveness, promptness and sound advice.
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SHIPBUILDING CRISIS REACHED

Canadian Plants Unable to Compete Successfully—Govern-
ment Considering Advisability of Bonusing Industry

(Special to The Monetary Times)
Ottawa, January 22, 1920.

T HE shipbuilding situation in Canada is now approaching

the point where the permanent policy of the government
in regard to it will have to be decided. It was the expecta-
tion that, if the government placed a fairly large number
of orders, the industry would be carried on until it would be,
in a sense, self-supporting; that is, it would be able to
secure private orders in open competition. This hope has
not been realized. This has not been due to any lack of
efficiency or energy on the part of Canadian shipbuilders.
They have been energetic in seeking orders abroad, and it
has been shown that Canadian built ships are the equal of
the best; but they have not been at the work long enough
to establish their name in the eyes of the shipping world.
Under such circumstances, it would seem that, if the in-
dustry is not to die just as it is getting on its feet, some
system of bounties or other government assistant would be
necessary.

The statement was made on behalf of the government
in the House of Commons last session, that the whole matter
would come up for consideration at the coming session, when
the final policy of the government regarding the shipbuild-
ing industry would be announced. It is believed that the
Minister of Marine favors the bounty system.

A delegation representing Canadian shipbuilding com-
panies interviewed the government recently, laying the whole
position before it, and urging that the bounty system should
be established. The government, of course, merely gave the
stercotyped answer that “the matter would receive its most
serious consideration.” In this case there is no doubt that
it will receive that.

The government has made a new departure to some
extent with regard to it by its offer made to the shipbuilders
of British Columbia where it has offered to finance the build-
ing of eight wooden ships, at a cost of about two hundred
and fifty thousand dollars each, to the extent of about 76
per cent, of their cost. One firm on the Pacific Coast, the
Choeberg Co., has taken advantage of this offer and will
proceed with the building of four of the ships.

Extent of the Industry

The importance of the industry in Canada is shown by
the fact that it now employs over 25,000 men, while the
number to whom it gives employment in other industries is
very large. With four exceptions, the engines for all the
ships of the Canadian mercantile marine have been
produced in Canada. The plate mill at Sydney, erected at
a cost of five million dollars, for the purpose of producing
plates for steel ships, will be ready to produce in a month
or two.

The United States is now preparing for a great exhibi-
tion to be held in New York in April, in which everything
of marine interest is shown, the idea being to popularize
their marine among their own people and advertise it to
the world. A good suggestion has been made by the deputy
minister of marine to the effect that one of the finest of the
Canadian ships should be sent on a long voyage, visiting
the chief commercial ports of the world, and carrying Cana-
dian made goods. This would constitute at once an exposi-
tion of our commerce and ability to build ships. It may be
carried out.

The following summary of the government’s shipbuild-
ing program, not hitherto published. is of interest:—

Government's Shipbuilding Program

SumMARY No. 1
Total number of contracts agreed ‘upon

ol ) TN R R S SR T el 60
Total dead-weight tonnage ........... 359,945 tons
Total value—60 vessels ............. $69,522,260 00
Average cost per ton ,............ $193.14
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SuMmMARY No. 2

Number of contracts agreed upon before
date of armistice, 11th November,

{8 PR T TR T e S W 45
Total dead-weight tonnage ........... 271,666 tons
Total value—45 vessels ............. $564,234,635.00
Average cost perton . ........c . eins $199.63

SumMARY No. 3

Number of contracts agreed upon since
signing of armistice, 11th November,

1018 i.ieenanienenasoioon st 15
Total dead-weight tonnage ........... 88,280 tons
Total value—15 vessels .............. $15,287,625.00
Average cost per - ton ' . i i cieveiiea s $173.17

SumMARY No. 4
Number of vessels completed ......... 23

Total dead-weight- tonnage ........... 121,275 tons

SuMMARY No. 5
Number of vessels turned over to Cana-
dian Government National Railways
and in commission ....... Rt 19
Total dead-weight tonnage ........... 99,885 tons

The minister of marine has intimated that, the mercan-
tile marine would eventually control 70 vessels, so the pro-
gram may not stop at the sixty which are now (or soon
will be) authorized. About 59 million dollars have already
been spent, out of seventy-five millions authorized. The
Canadian National Railway is beginning to realize that it
may be absolutely necessary for it to have its own passenger
as well as freight steamers on both oceans; although the
present idea is to make an arrangement with the Cunard
line, and the government seems to favor this idea at the
present time.

LOAN COMPANY PROFITS SLIGHTLY LOWER

While the earnings of the Landed Banking and Loan Co.,
Hamilton, for the year ended December 31st, 1919, show a
small decrease, other items in the company’s statement re-
flect growth in business. Interest earned, etc., during the
year totalled $238,368, compared with $240,171 for 1918. Divi-
dends at 8 per cent. were again paid and $45,000 added to
reserve, compared with $50,000 the previous year. Interest
on deposits and debentures totalled $72,257, a small decrease,
while taxes and expenses of management were slightly
higher. The balance carried forward in profit and loss is
$2,330 in place of $6,732 brought forward from 1918.

The balance sheet shows total assets of $3,650,662, an
increase of about $125,000. Mortgage holdings are lower by

“almost $100,000, while holdings of government and municipal

bonds and of cash increased substantially, as did also loans
on stocks and bonds. Deposits, and both currency and ster-
ling debentures outstandmg, increased during the year, which
is a good showing in view of the keen demand for tunds
which prevailed.

MONEY MARKETS

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

Buyers. Sellers. Counter.

N fands ~ vl 911-32pm 913-32pm  ........

Mont. funds ........... Par Par 1% to 1
Sterling—

Demand. =i iisivnhs $3.95256 BEOBY e

Cable transfers ..... 3.96 R R AS PRI,

Rate in New York, sterling demand, $3.613%.
Bank of England rabe 6 per cent. :
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AUSTRALIA and NEW ZEALAND

BANK OF NEW

SOUTH WALES

(ESTABLISHED 1817)
AUSTRALIA

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

AGGREGATE ASSETS 31st MARCH, 1919

. - . - - - $ 20,000,000.00
3 % 3 - - - 15,500,000.00
: = - - - - 20,000,000.00

i A S TR T T

% g . - - - $135,379,352.00

Sir JOHN RUSSELL FRENCH, K.B.E,, General Manager
340 BRANCHES and AGENCIES in the Australian States, New Zealand. Fiji, Papua (New Guinea), and London. 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.
Acexts: BANK OF MONTREAL, ROYAL BANK OF CANADA

JHE ———

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

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

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

Murray’s Interest Tables

Range from 237 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
Subseribhed’s iGNty ST LRI e ..$ 13,528,811
Paid Up....... P T R SR B . 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 Montrea
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Growth and Possibilities of Rural Credit Societies”

Progress Since Act Was Passed in 1917 Has Been Rapid—Societies Also Being
Organized in Alberta—Saskatchewan and Ontario Considering Similar Legis-
lation—Relations with the Banks-— Will Not' Compete for Deposits at Present ¢

By GEO. W. PROUT, M.L.A.

URROUNDING the city of Winnipeg and in a radius of
slightly over fifty miles there are 22 municipalities. I
have looked over the statistics covering these local govern-
ments and find there are over 3,200,000 acres in these munici-
palities., Using the latest information provided on the sub-
ject I find that 750,000 acres of land are under cultivation
showing, if these figures are accurate, and they are approxi-
mately so, just two and a half million acres of land within
two hours of this city; land which is known to be excellent,
never yet been touched so far as cultivation goes by the
human hand. If you will look at a railroad map you will
notice that the district is excellently served by the railroads,
I think it is safe to say that railroad construction in so
far as this area is concerned is completed unless there is
development in traction lines. The natural advantages of
this area are many and not the least among these advantages
is the great metropolitan city of Winnipeg, a capital with
its every inducement to those who till the soil. It is the
great manufacturing and business centre of western Canada.
It is a great banking centre and yet right under our noses
there is a kingdom never yet touched by man, This fertile
territory is not unorganized territory. It has its roads, its
school boards, its local councils, but is undeveloped and has
been since Mantioba became a province 50 years ago.

To me these figures are eloquent testimony and proof
convincing of the need of some new system or new idea to
assist us to reduce this area to terms of production of the
necessaries of life,

, 7777 Population Should be Greater

Why if we would only draw on our imagination and re-
duce it to actual possibilities we would settle on this very
land over 10,000 farmers, who, in terms of wheat could pro-
duce in any one year over fifty million bushels. Just what
that would mean to Manitoba generally, to the farmers
themselves, and to the business men, they would have to
imagine,

Now there is a reason why these lands adjoining the
city of Winnipeg are undeveloped. The reason in my humble
opinion is due to the fact that we have neglected to mobilize
in the service of the people, and of increased production,
the genius, ability, local pride, local knowledge and common
sense of the people of the districts affected in the working
out and the solving of the problems incidental to their own
areas.

What farmer with any sense wishes a neighbor five
miles away when he could have one a half a mile away? Is
there a farmer who wants a school closer to his farm? Does
he need a telephone? Does he need a community hall? Then
he needs neighbors to share the expense, to bear part of the
overload.

Up to Farmers to Act

In the working out of each one of these community
problems I wish to show that the key which unlocks the
door to development must be operated by the man on the
spot. This is the great underlying reason why the Winnipeg
district is undeveloped. Some say it is the speculators.
Others say it is the bankers. I say that the development
of the Winnipeg area and the Manitoba field is not retarded
altogether either by the speculators or the banks, It has
been retarded because the residents of municipalities have
not appreciated the great truth “that action takes place
only when individuals unite for common purposes, put their

heads and their knowledge together, and work out their own

problems for themselves.”

.+ *An address before the Manitoba Rural Credits Con-
- Vvention, Winnipeg, January 13 to 15.

True the business man, the banker, the clergyman, can
assist, but action must come from the people themselves, and
when that united action comes there is no force or want of
force which can impede progress along safe and sane lines.

You have noticed that I have not used all the uncul-
tivated area in Manitoba as my illustration. Figures shown
in that connection would be enormous. I am using the

front, back and side doors of Winnipeg. As a people we -

trifle with huge figures. We speak of our marvellous area
possibilities and potentialities. Then we go home and carry
on in the same old way. If we set' our minds on the de-
velopment of the Winnipeg district only it would just mean
an addition to our annual wealth of one hundred million
dollars. Multiply these figures by the other undeveloped
portions of Manitoba and realize the huge and constructive
work ahead of us all to-day.

Work of the Rural Credit Boards

. In the upbuilding of this virgin territory and of the
other parts of Manitoba, there is a real constructive agency
at work. It is the boards of directors of Manitoba rural
credit societies. To them is entrusted by the rural credits
legislation the right and direction of these societies and of
the granting of credit, and the intensive development of their
individual distriets.

Now just what has the Manitoba Rural Credits Act ac-
complished? Has its only business been that of lending
farmers credit and collecting it? Just what is the average
society doing? Is its influence in any way of value to the
community? Let us see, and let us deal with facts only.
By way of illustration I will take as samples two societies
in this province. I wish to go to Freedale in the rural
municipality of Lawrence. You will observe that you need
to drive for forty miles in a sleigh to get there. I wish to
observe in justice to a banker that he could not posgibly
handle this business except at a great risk and at great cost.
This means that prior to the advent of the rural credit
society no one in the district received banking accommoda-
tion. This past season this society had 79 borrowers who
were granted credits of $22,360. You will note that these
loans averaged about $289, of these loans 25 per cent. was
for mew breaking, over 25 per cent. for livestock. Why
these loans just enabled these families to stay on the land
and improve it faster than they ever did before. It pre-
vented several heads of families from resorting to the
practice of working out in the winter in order to get cash
to carry on the next summer. This society cannot take care
of all the business so another society has been chartered.

Take the case of another society, the Teulon rural eredit
society which started business in the spring of 1919. It
granted credits of $73,200 of which $36,800 was used for
new breaking, and $8,500 for livestock purchases. The
Teulon district is close to the city of Winnipeg. It is won-
derful land. With the credits used there this year by
actual count there weré 4,000 acres of land broken up with
the society’s credit. Figure that out in terms of increased
wealth for the district and there must be at least 75,000
bushels of wheat grown off these new acres next crop sea-
son. I could give you any number of instances of develop-
ment which has taken place, but I am not going to take the
thunder of the boards of directors who are here and who
will themselves tell the story of what rural credits has
meant to their community and to some of them individually.

In my earlier talk I pointed to the work of these boards
and T now wish to pay some attention to this living part
of the Rural Credits Act. I made the statement that if
you wish the best from a people you must mobolize them.
In the settlement of these problems of credit, great credit
must be given to the services rendered by boards of directors.
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Review of Rural Credits Movement

This Act became operative in 1917, in which year the
St. Andrews rural credit society started and granted credits
of $17,000. The next year ten societies operated with credits
$215,000, and this year 38 societies operated with credits
exceeding $1,000,000. Analyzing this latter we find over
$240,000 for new breaking, or 30,000 acres new land vurned
to the sun. Livestock over $170,000; crop loans over $270,~
000 and so on, and this accomplished with a small percent-
age of the municipalities under the Act,

We are able to show some remarkable growth in cer-
tain sections of the province. Take the municipality of
Shell River. There the Roblin society operated in 1918 with
credits of $50,000. In 1919 a new society was formed, the
Silverwood society, and it and the Roblin society granted
credits this year of $125,000. Now there are two more
societies adjoining these, the Hillsburg society with credits
of $40,000 and the Makaroff society, not yet operating, so
from one society in 1919 with credits of $50,000 there has
grown three new societies with credits this year totalling
$165,000. Why the development in the municipalities of
Shell River and Hillsburg is just amazing. It is an objeet
lesson of the driving force of the people themselves.

Makes Banker's Work Easier

Now just what assistance are these societies to the
banks Take the societies in the Roblin area as illustrations.
There is the active and successful reeve, the president of the
Roblin society, and seven of the keenest, livest and most
successful farmers in the community. Doing what? Grant-
ing credits; handing out advice, and laying down the rural
credits law to delinquents. Why out of $75,000 credits there
is not an overdue note. Why? Because it is a disgrace to
bé hauled over the coals by your own neighbors. Bill Jones
doesn’t know enough to meet his note when due. He is
ignorant. I could go on and tell you of the personal
strength of these boards, but that would be repeating. It
is sufficient, however, for me to tell you that the driving
force for rural credits in Shell River municipality to-day
are boards composed of 25 practical farmers, each in personal
contact with most of the borrowers in his area. Why the
banker out there at Roblin, a good man too, doesn't any
longer wear a haunted look. He knows that these directors
are watching their risks, and he is able to sit back and think
a little of some of his other numerous problems. The rural
eredits societies—these community organizations—are re-
sponsinble institutions. Its the community credit, and the
fly-by night borrower has small chance for consideration.

Farmers Know Neighbour's Credit

The rural credits societies have succeeded in arresting a
lot of the criticism which had been hurled at the banks—
some of it just, and a very large portion unjust. If a farmer
wishes a line of credit and is not satisfied with the way the
banker is handling him he ean go to his rural credit society
and ask for a decision from his own peers. And why should
this not be so? Are not the moneys used by the chartered
banks community moneys? Boards of societies realize the
banker’s position, and his lack of personal knowledge of
some of his borrowers; they supply that missing link and
distribute for the purposes of production, and with safety
to the banker, a certain portion of his loans.

I have been asked, and am expected to state, what in my
opinion is the future of rural credits in Manitoba and
Western Canada. To-day we have in Manitoba sixty societies
with an authorized capital of $1,200,000. These societies
this year will loan for producti've purposes a total of $3,-

000,000.
Alberta and Saskatchewan

In the province of Alberta, which has adopted the Act,
seven societies have been chartered and most of then are
loaning. I am told that the neighboring province of Saskat-
chewan will follow suit, when that event takes place you
may look for the following development, three hundred
societies in Manitoba and an equal number in Saskatchewan
and Alberta, and as a direct result of the activities of these
community organizations a tremendous increase in the agri-
cultural production of these western provinces.

Volume 64.

From correct observations we wish to make the positive

statement that without the increase of one single farmer in
this province it is possible to very largely increase produc-
tion, that the hindrance 'so far has been want of adequate
credit and adequate planning in connection therewith.

.

Attracts Attention from Abroad

Recently I received a letter from the secretary of agri-
culture for the United States and the minister of agricul-
ture for Ontario, in the former case admitting the need for
short term co-operative credit societies when he made the
statement “that in the southern part of the United States
sixty per cent. of the credit used was advanced credit” a
vicious kind of financing, and in the case of the minister
of agriculture for Ontario a statement that the old province
of Ontario was working on the Rural Credits Act with
action in sight. Favorable communications have come to us
from Hawaii and the Australian states, and some individual
states of the Union south of us. With all their small banks
and machinery and with the large aggregate volume of
loans they are all admitting that they need co-operative
action in order that all their producers might be working
at reasonable capacity.

The Rural Credits Act has always seemed to me just .
plain commonsense. Our governments in order to be effective
divide their responsibilities and delegate. Our provincial
government charges the municipalities with local govern-
ment within their boundaries, because that is the common-
sense way of governing, and in this Rural Credits we are
just following established practice and delegating to those
uﬂl'ected the power to improve their position within them-
selves,

Rural credit boards are advisory to the farmers, and
some farmers need advisers. They ought to counsel with
the successful leaders in their respective spheres and this
is just what the Rural Credits Act provides for.

Six per Cent. Rate Should Remain

There is a difference of opinion between the bankers
and societies as to the interest rate. The bankers are in-
viting a round table talk with some of your leaders on this
matter. I am advised that this is the only cloud on the
horizon so far as they are concerned. I feel strongly that
the interest rate should be rigidly fixed. Have not deposit
rates been rigidly fixed for years, and rightly so. I know
that you will approach these matters in the attitude of states-
men, not in a personal way, but in a broad and liberal man-
ner. I think it is well for me to acknowledge the service the
bankers have rendered in connection with this development,
and I wish to state publicly that we have no intention now
of competing for deposits. We wish to continue to provide
the best security on earth for our chartered banks and in-
vite their full co-operation. Nay, we invite even more than
that. We wish for the day when we will not hear that a
local banker is knocking a society, but that in place of that
the best friends and boosters for these co-operative organi-
zations will be the local country banker.

Directors and officers, I thank you for your attendance
and your great disinterested service in this cause. You, all
of you, have the personal satisfaction of knowing that you
are giving real public service and lending a helping hand
now and then to a brother too weak to stand alone.

At the annual meeting of the Toronto Bank Clearing
House on January 15th, Mr. G. G. Adams, of the Bank of
Montreal, was elected chairman, and Mr. Herbert D. Burns,
Bank of Nova Scotia, was elected vice-chairman.

Negotiations are under way for a settlement of the Ross
Rifle Co.s claim against the Dominion government for ex-
propirating the Quebec factory. Sir Charles Ross demanded
eighteen million dollars in settlement of his claim. This was
refused, but permission was granted for an application to
the Exchequer Court to determine the damages, which were
not to exceed three million dollars. Sy
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FINANCIAL CENTRES OF THE WORLD

Next to United States, Canada Has Received Most British
Capital—Financial Leadership Follows Industrial Growth

« A MERICA’S apportunity in. Foreign Investments” is the

title of a booklet just issued by the Guaranty Trust
Co., describing how New York has become a world financial
centre, like some of the cities of Europe. This is the out-
come of rapid industrial growth. “As we are entering this
period of development,” says the article, “it is well to con-
sider what other countries have done, what methods they
have used to obtain outlets for their surplus of capital. As
their wealth increased and they were able to lend large
amounts, Amsterdam, London, Paris, Brussels, and Berlin
became in their turn financial centres, to which all countries,
but especially those seeking to develop new sources of wealth,
looked for assistance through credit extensions. When the
fleets of the Netherlands dominated the seas and the posses-
sion of the rich islands in the far east gave them predomin-
ance in world trade, Amsterdam was the financial centre of
the world. It lost its predominance to London after the
Napoleonic wars. Later, the industrial development on the
continent of Europe led to the development of important
financial centres at Paris, Brussels, and Berlin.

Importance of Foreign Investment

“We must not rest with a passive recognition of the
opportunities of America in foreign trade and in the foreign
investment field. We individually must do out utmost to
induce the public and our financial leaders to play the great
Ipart which has been made possible. It takes vision and
courage to venture out into new activities which will lead to
an expansion of world trade. The American publie should
understand the necessity of investing in foreign securities
and the relation that it bears to our ‘own industrial and
economic life,

“For a long time before the war the pre-eminence of Lon-
don as a financial centre was everywhere recognized. The
great trading routes went through English ports. In all
the principal markets of the world payments for goods were
made by means of drafts on London drawn in pounds sterl-
ing and traders considered them as good as gold because of
the existence in London of a wide market where they could
be disposed of for cash. Through world-wide trade conneec-
tions the English financiers had developed an international
point of view, so that men from every country going to Lon-

don to seck capital for new enterprises felt sure that their

plans would get a sympathetic hearing and that in all prob-

ability the money or credit required would be forthcoming. -

Security Market International ]

“This position in finance and trade to which London at-
tained is indicated by the variety of the securities which
are listed on the London Stock Exchange. The character
and number of foreign and colonial securities listed is as
follows— |

Colonial and provincial government securities ....... . 186
Indian and colonial city securities .................. 176
Lo o T R R g SR S R e /. 16
Foreign government securities ..................... . 210
Railways in British colonial possessions ............ 110
N et B D e R 68
American rgilroad securities ....................... 56
IR SN = B e el S e 276

PO i Pty A W e e WOR A 1,157

“The total number of domestic securities of the United
Kingdom in these same classes is as follows:—

British funds ....... SRR R T R A 72
SFORY &ndeounby . oL S 176
Prblie bonds - .5 ¢, i R L PR 34

: Rallway shares, stocks and debentures Ve 801
e T SO S R TS
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“In addition to these there are many commercial and
industrial securities which cannot be readily classified,it being
uncertain to what extent they are domestic @and to what ex-
tent they are foreign, because of the overlapping of the in-
terests which they represent. But the number of foreign
and colonial securities is certainly greater than the number
of domestic securities. ;

Began in Sixteenth Century

“Investment in foreign enterprises had begun in a small
way in the sixteenth and seventeenth centuries. The in-
dustrial revolution in the middle of the eighteenth century
created a great demand for capital with which to obtain
machinery, to build new factories, and to develop coal mines.
The prolonged wars of this period forced the government to
borrow heavily from the English people and also from other
countries. Money rates were high and Dutch capitalists
took advantage of the situation to invest very large amounts
in the bonds and notes issued by the British government, in
stock of the Bank of England, and in commercial or in-
dustrial enterprises. Amsterdan at that time was the chief
financial centre of the world. At the end of the century
Great Britain was still a borrowing nation.

“During the Napoleonic wars little progress was made
by Englishmen in extending their foreign enterprises. All
the capital and credit available were needed at home to fin-
ance the war, to provide subsidies amounting to $219,859,000
for the country’s allies, and to keep up the development of
industrial enterprises.. This imposed great burdens on the
people for a time. Everything in the land was taxed to the
limit of endurance, but at the end of the war the industrial
capacity of England had been expanded, a sizeable merchant
marine had been built, and the people had learned how to
save money. There began immediately a rapid development
of British foreign investment. Carried forward by the
same spirit which had enabled them to overcome Napoleon,
the people of the British Isles took the utmost advantage
of their expanded productive capacity and of their experi-
ence in saving and investing. Important loans were made
to the continental countries which had suffered the most
from the long years of war and foreign holdings of British
bonds and stocks were bought back from the Dutch and
others.

“With this effort to get out of debt and to buy into
foreign enterprises there went an inerease in trading with.
foreign countries everywhere. This éexpansion of world
trade, which became pronounced about 1820, led to im-
portant investments in South American mines, and loans
to the South American governments. American canal and
railway bonds, as well as bonds issued by various State gov-
ernments, were readily taken by English investors. French
and Belgian railroad securities also found a market in Lon-
don, The disturbances in Europe and the growth of France
and other continental countries led British investors in the
latter part of the first half of the century to seek more pro-
fitable openings in America. After our civil war, investors
turned their attention to the British colonies, to South
America, South Africa, and the far east.

Distribution of British Investments

“The foreign investments of Great Britain, as estimated
by Sir George Paish in 1913, were mainly in railways and
government securities, as indicated by the following table, in
which the value of the pound sterling is taken as $4.8665.

1

Raflwags < as el Besmar $ 7,402,014,631
Government securities ......:.... 4,669,518,679
MIne: . oo iy v iy . 1,327,527,668
Finance land and investment ..... 1,188,336,035
Munfeipal oo o A B 718,037,475
Commerce and industrial ...... 3 707,258,178
Tramways . v nd PR 370 378,565,035
170 R N R I S 354,811,648

“While there was a wide distribution of British invest-
ments throughout the world, the largest amounts were in-
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The Hamilton Provident and
Loan Society

Capital Subscribed .. .« $2,000,000.00

Capital Paid-up o e 1,200,000.00
Reserve and Surplus Funds .. 1,228,810.35
Total Assets e R .. 4,579,472.98

De'benme " issued for terms of from one to five years at highest
$ current rate of interest.

3 Deposits received, and interest allowed on
SIVlngl 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

Absolute Security

is afforded the purchasers of the Bonds which this Corporation issues,
Its large Capital (fully paid-up) and Surplus protect, beyond question,
the funds invested in its Bonds,

These Bonds are issued in sums of One Hundred Dollars and up-
wards for terms of one or more years. They are transferable and bear
a very attractive rate of interest, for which Coupons payable half yearly
are attached.

We welcome enquiries and will gladly furnish a copy of our last
Annual Report and any further information desired on request.

Caplital (pald up) and Surplus - $11,672,509.77
Investments - . . . «  31,461,387.24

Canada Permanent Mortgage
Corporation

TORONTO STREET - TORONTO
Estabilshed 1855

INVEST YOUR SAVINGS:

2

i OA Loan Company

SECURITY
lNTERFST Paid-op Capitall\{, iy ia $2,412,578.81
Reserves ..... .. AR L 964,459.39
R e 4 7,086,695.54
RETURN HEAD OFFICE, WINNIPEG

Scotland.

in a 5%% DEBENTURE of
The Great West Permanent

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

™E Ontario Loan
& Debenture Co.

LONDON INCORPORATED 1870 Canada
CAPITAL anp Unpivipep Prorirs .. $3,750,000
1 (0] SHORT TERM (3 TO 5 YEARS) 1 0
DEBENTURES

2o YIELD INVESTORS 2 0

JOHN McCLARY, President A. M. SMART, Manager

5:% Tt 7%

Send for Our List of

Government and
Municipal Bonds

To Yield 53{% to 7%

Manning Bros. & Company
ROYAL BANK BUILDING - : TORONTO
Telephone A. 802-3.

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London. Canada

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

London and Canadian Loan and Agency Co., Limited
BsTaBLisuep 1878 51 YONGE 8T,, TORONTO
Paid-up Capital, 81,250,000 Rest, $900,000 Total Assets, $4,855,958

Debentures issued, one hundred dollars and upwards, one to five years.
Best current rates, Interest payable half-yearly. These l}ebenturgl are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan.

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

NEW TO TORONTO

BUT
““QOlder than the Dominion of Canada.”

The Huron and Erie Mortgage Corporation
and The Canada Trust Company announce
the opening on January 2nd of their
Toronto Branch in the

CANADA TRUST COMPANY BUILDING
14 and 16 King Street East

J. M. McWhinney, Manager

T. G. Meredith, KC - Hume Cronyn,
President General Manager

THE TORONTO MORTGAGE COMPANY
Office, No. 13 Toronto Street

Capital Acoount, $724,550.00 Reserve Fund, $590,000.00
Total Assets, $3,141,401.68
President, WELLINGTON FRANCIS, Bsq., K.C,
Vice-President, HERBERT LANGLOIS, Bsq.
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.

WALTER GILLESPIE, Manager

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

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

— Ask your dealer for samples and prices. —
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yesbed in the colonial possessions, in the United States and
in the Argentine Republic, as shown by the following:—

INDIA AND COLONIES
Canada and Newfoundland

$ 2,605,614,855

AR T AN s e s AT e 1,616,223,048
NOW ZARIRRA . s s s e 510,411,411
BORth ALYIeq o TN e 1,801,539,368
WORL- ATHICE . e et i 181,544,782

India and Ceylon 1,843,313,404

Straits Settlements ............. 132,821,384
BOYRCEONE 7 i v iinmnlsn s i o8 s o% 15,105,616
British North Borneo ........... 28,323,030
OIher: cOlODIen " ' [o) [olanidsi in s xnds 127,448,768

Total India and colonies ... $ 8,662,345,667

FOREIGN COUNTRIES

United States $ 3,672,343,630

QIR 0 i gl o & e N s A ai 160,959,487
1o T I AR e Sl S R T 39,988,030
T TV T SR SR AT S A el ) - 1,666,163,072
)3T | R SR B R A S S WA 718,125,072
GRG0 e S R e g 481,875,963
T AR S A B e TR Sk 297,662,409
T B SRR AR Ko S BT 175,797,446
e 1oy SE SR B R R SRR 166,302,904
Miscellaneous American ........ 124,280,677
R IR A R 324,240,295
BVDE T |5 i AE R L a1 ox aatei i hid 218,664,248
o AR i A S G 92,740,890
R G R AT S sty 90,984,084
BRRIN b e TR el R A S et 60,639,260
POTtORAL - N R e e 39,693,844
PR = o A i s S 3 Vs 39,029,330
GOIMARY. i s e An s Eds s WA s b0 (v 30,970,406
Miscellaneous European .......... 265,613,670
SEDRE 1 ARG RS Aoy s e s s 305,694,064
V)t (R RPRIATENR g, L B A < AT e 213,666,619
Miscellaneous foreign ............ 339,180,450

$ 9,413,005,756
$18,075,441,423

“This total does not include a large amount of capital
privately invested abroad and, were this added, the total
British investments in the colonies and in foreign countries
would amount, as estimated, to $19,466,000,000.

Bases for Wide Distribution

“The wide distribution of securities on the London Stock
Exchange has been an outgrowth of Great Britain’s exten-
sive trade relations, of British colonial expansion, of the
gettlement of English-speaking people in many countries,
and of the establishment there of institutions similar to
those of England. Through the participation of the British
mercantile marine in trade with all countries, England be-
came the clearing house and trans-shipping centre for world
trade. Out of this trade the imposing structure of British
overseas investments developed. Wherever ships went,
capital followed, and was invested freely in the enterprises
of every nation, thus insuring the continuance of trade and
its increase as these enterprises enlarged their activities.

“British investors, compared with investors in other
countries, have generally acted as pioneers in discovering
and opening up new areas for development. After the en-
terprise became stabilized it was possible to transfer a part
of the capital to other countries, and thus British capital
advanced continually into the more distant and less developed
parts of the world. These new countries produced raw
materials which industrial England needed. Like all new
countries, they paid high rates of return on capital invested
in their enterprises. They offered opportunities gradually to
increase England’s control of their trade and industry.

\ “The invéstment of capital in other countries, the ex-
tensive trade relations of Great Britain with other countries,
the reliance upon other markets for the growing output of
British industry, and the dependence upon many countries

Total foreign
Grand total
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for sources of raw materials, have been bound up very
closely with British economic life. The influence of British
institutions in civilized countries and the wide-spread settle-
ment of English-speaking people have been in part the out-
growth of Great Britain’s policy of economic expansion. It
is impossible to picture the conditions of living, the economie
life of the British Isles, if business had only been national
in scope and there had been no effort to expand their in-
terests beyond their own boundaries.” .

. MIDLAND LOAN AND SAVINGS COMPANY

BEainings of the Midland Loan and Savings Co., of Port
Hope, Ont., for the year ended December 31st, 1919, totalled
$96,072, to which was added $23,749, brought forward from
the year 1918. Interest on deposits and debentures required
$38,074. Other items were: Expense account, $8,833; com-
misison on loans, $1,068; government and municipal taxes,
$4,489. Dividends at 8 per cent. required $28,800, $10,000
was transferred to reserve, and a balance of $28,566 was car-
ried forward to the credit of profit and loss.

The balance sheet shows assets totalling $1,5682,088;
mortgage investments total $900,272; government and muni-
cipal bonds, $578,142, and cash on hand and in the bank,
$84,781. Deposits outstanding totalled $319,856, and deben-
tures, $574,160. The capital stock paid up is $360,000, and
the reserve fund, $285,000.

STERLING EXCHANGE ON CANADA

Explaining how Canadian exporters are affected by the
present exchange situation, a circular issued by the Canadian
Manufacturers’ Association, under date of January 14th,
says:— |
“On many sides the reduced exchange value of the Cana-
dian dollar, as compared with that of other countries, par-
ticularly the United States, is being deplored. The bright
side of the question is that it offers distinct advantages in
export trading, provided Canadian manufacturers stipulate
that their quotations to all customers are made in terms of
Canadian dollar values and insist on payment in Canadian
funds.

“At the time of writing the Toronto quotation on New
York funds is 8% per cent. premium; demand sterling in
Toronto, $4.11; sterling in New York, $3.79. The difference
in sterling as between New York and Canada is 32 cents,
or 8% per cent. advance on $3.79. That is to say, sterling
is worth more in Canada than in the United States or in any
other country whose currency is at or above mint par.. There-
fore, your customers in Great Britain do not need to use as
much sterling to settle for Canadian commodities if payment
is made direct from Great Britain to Canada on the basis
of Canadian exchange. For instance, if you sell a bill of
goods for which you are satisfied to take onethousand dollars
in Canadian currency, on the basis of the above quotations
your British customer would require to pay into a bank in
Great Britain approximately £244 and 14 shillings, plus bank
charges. If your quotation is made on the basis of New York
funds, it would cost him approximately £265 and 9 shillings,
plus bank charges.

“Similar calculations apply in dealing with many other
countries, Great Britain simply being used as an example.

“Ample facilities for the sale of foreign drafts to Cana-
dian bankers and for the purchase of Canadian funds have
been arranged for in practically all countries; thus Canadian

manufacturers have all necessary facilities for securing a

real preference, both in the British Empire and in other con-
tinental markets. It is not only to the advantage of Canadian
manufacturers themselves to quote in Canadian currency; it
is sound national business to do this at the present time.

No Canadian manufacturers under present conditions is jus- -
tified in making his quotations abroad in New York funds.” -
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Subscription Lists will close on or before January 31st, 1920

NEW ISSUE MONTREAL, January 23rd, 1920

$3,000,000 |
Canadian- Connecticut Cottonl jMills, Limited

8% Cumulative Participating Preferred Shares

Dividends payable quarterly on January 1st, April 1st, July 1st and October 1st

In addition to 89 dividends cumulative from January lst, 1920, the Preferred Shares are entitled to special dividends to the extent
of 10% of the amount of any cash dividends paid on the Common Shares; but such special dividends shall not exceed in any calendar year
2% of the largest amount, par value, of Preferred Shares ever issued, whether or not outstanding. Redeemable as a whole or in part at
$101 per share and accrued dividends in 1920, the redemption price increasing $1 per share per annum up to, but not exceeding, $1056 per
share and accrued dividends. Montreal Trust Company, Trustee. National Trust Company, Registrar.

CAPITALIZATION
Authorized Outstanding
Preferred Shares ($100 par value) .............. B A A R . $5,000,000 $3,000,000
Common Shares (Class A, $10 par value, Voting)........ Ko H ..... 1,000,000 1,000,000
Common Shares (Class B, $10 par value, Non-Voting)................ AT Groe Y i 500,000 500,000

The Company will have no Bonded Debt.
Application will be made in due course to list these Preferred Shares on the Montreal Stock Exchange.

SINKING FUND

Commencing on or before January 1st, 1922, an annual Sinking Fund of not less than $250,000 will buy or call Preferred Shares at not
exceeding the redemption price. All shares so acquired will be cancelled.

Complete prospectus (copies will be mailed on request) ins a letter from Mr. Tracy S. Lewis, Treasurer of the Company, from which we summarise as follows :—

1. Canadian-Connecticut Cotton Mills, Limited, has operated successfully for the past six years at Sherbrooke, P.Q., a large up-to-date
mill for the manufacture of square and cord fabric for automobile tires. The Company is the largest manufacturer of these goods in Can-
ada. At no time since its inception has the Company been able to supply the demand for its products.

A large portion of the proceeds of this issue will be applied toward the construction during 1920 of an additional mill of 380,000
spindles, practically doubling the Company’s output.

2. Company’s Mill and Properties are admirably situated with regard to labour and low-cost power supply. Buildings are of brick and
wood slow-burning mill construction, equipped throughout with automatic sprinklers. Mill machinery is modern and electrically drivep
throughout ; present installation consists of 31,000 spindles with complementary equipment. Company’s land holdings are gsufficient to permit
of addition of mill units more than four times the size of the present plant.

3. Present Annual Capacity—5,000,000 pounds of finished product.

4. Net Sales four years ended September 10th, 1919:

1916 1917 1918 1919
$774,657 $1,088,862 $2,5635,220 $3,764,881
5. Total Net Assets (Total Assets less Current Liabilities) at September 10th, 1919, including the proceeds of this issue, $5,439,024.58
—or over $181 for each Preferred Share outstanding.

6., Net Liquid Assets, after deducting all Cur;ent Liabilities, at September 10th, 1919, (including the proceeds of this issue) $2,771,-
145.88—or over $92 for each Preferred Share outstanding.

7. Average Annual Net Earnings, after depreciation and interest, but before taxes, for the years 1917-19 inclusive were $488,628.41—
over double Annual Preferred Dividend requiremen

ts.
Net Earnings for the year ended September 10th, 1919, after depreciation and interest, but before taxes, were $802,458.60—over three
times Annual Preferred Dividend Requirements.

8. Estimated Earnings for year ending September 10th, 1920, after providing for depreciation and interest, but before taxes—
$1,250,000, more than five times total Preferred Dividends.

This estimate of Earnings takes no account of increased earnings from doubling of plant capacity to be provided from the proceeds
of this financing.

The larger portion'of this issue has been sold in Canada and the United States. We offer the unsold balance at a price of ~
100 and accrued dividends, yielding 8%

Payable as follows : 25% of the par value on application. 25% of the par value on February 16th, 1920.
25% of the par value on March Ist, 1920. 25% of the par value on April Ist, 1920.

The right is reserved to allot none, or a portion only of, the amount applied for. If only a portion of the amount applied for be
allotted, the balance of the deposit will be applied towards payment of subsequent instalments. Payments may be anticipated in whole
or in part at any time. Interest will be allowed on payments at the rate of 8% per annum. Interest will be adjusted upon final payment.

Application may be made on the accompanying form.

ROYAL SECURITIES CORPORATION, LTD.

MONTREAL TORONTO HALIFAX ST. JOHN, N.B.
164 St. James Street 58 King Street W. Royal Bank Building 54 Prince William Street
WINNIPEG LONDON. ENG.
500 Eleetric Ry. Chambers 7 Gn.coehureh Street, E.C.

APPLICATION FORM
ROYAL SECURITIES CORPORATION, LIMITED

Address Montreal, Toronto, Halifax, St. John or Winnipeg Office.

Sirs: I/We hereby apply for $.......cc0ivvuavnnn par value Canadian-Connecticut Cotton Mills, Limited, 8% OCumulative Participat-
ing Preferred Shares, and agree to pay for same, or any less amount that may be allotted to me/us, in accordance with the terms of
your prospectus dated January 238rd, 1920.

Name (in full)

Cheque to the order of Royal Securities Corporation,
Limited, for the amount payable on application ($26
for each $100 par value applied for) should accompany

Address (in full) ..
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Boards Of Trade Review Year’s Business

Efforts of 1919 Have Been Rewarded. but Campaigns of 1920 Will be More Aggressive
— Reports of Meetings in Representative Cities of the Dominion — Increased In-
terest in Organized Efforts of this Kind-—Importance of Crops and Transportation.

THIS is the season for board of trade annual meetings
and reports indicate the satisfaction felt regarding what
was done in 1919 and the confidence with which the present
year is looked forward to. Boards of trade in the west look
first of all to the crops, for upon them depends principally
the volume of business in the cities and towns. Manufac-
turing possibilities are being appreciated, however, and local
fuel supplies, together with the increased cost of hauling
freight through northern Ontairo to the distributing centres
of the west, have induced some concerns to locate branches
there. The western boards are alive to this tendency, and
many of them have taken vigorous steps to bring local ad-
vantages to the attention of prospective industries.

Reports from the manufacturing centres of Ontario and
Quebec are distinctly satisfactory. High prices and a surplus
of orders have maintained capacity production. Labor
troubles and difficulties of fuel and transportation have been
numerous, but in this respect Canada has fared well in com-
parison with other countries. The number of branches of
United States and British manufacturing plants located in
cities in these provinces has been unprecedented, and invest-
ments of this kind during the year probably totalled not less
than $50,000,000.

In' the maritime provinces good ecrops and high prices
for fish and lumber brought continued prosperity. Industries
which prospered directly from the war have, of course, suf-
fered in some degree; a lessening in the demand for iron and
steel and for minerals has caused production to slacken in
some mining and manufacturing centres throughout the
Dominion.

Several boards of trade have been reorganized, and by
membership campaigns have increased their funds for ag-
gregsive work. Although business prospects for the current
year are very uncertain, most of the boards of trade and
chambers of commerce may be relied upon to do their utmost.

Reports are given below of some meetings already held.

MONTREAL BOARD OF TRADE

Officers for 1920 for the Montreal Board of Trade were
elected at a meeting held on January 16th as follows: Presi-
dent, George Sumner; vice-president, Sen. Lorne C. Webster;
second vice-president, W. M. Birks; treasurer, Arthur Lyman.
Council—Graham Drinkwater, Alphonse Racine, Geo. W.
Grier, W. S. Leslie, John W. Ross, Walter B. Ramsay, R. E.
Calder, Clement H. McFarlane, E. H. Hodgson, H. B. Hen-
wood, A. M. Irvine, H. D. Dwyer, James Carruthers, C. B.
Esdaile, J. R. Binning, Arthur J. Hodgson, H. B. Walker,
Geo. F. Benson, Robt. W. Reford, Jas. Cleghorn, W. A. Black,
Zeph. Hebert, John Baillie, W. A. Coates.

CHARLOTTETOWN HAD PROSPEROUS TIME

In his annual address before the annual meeting of the
Charlottetown Board of Trade last week the retiring presi-
dent mentioned that the district and the province as a whole
had closed a most prosperous year. “The harvest has been
a bountiful one,” he stated, “in almost every respect, was
saved in good condition, and has commanded good prices and
a ready market. Being an agricultural community, we must,
to my mind, give first consideration to the products of the
farm and the proper handling and marketing of the same.”

In speaking of the subject of industrial promotion, he
said:—

“This province or city, because of the geographical posi-

v tion and the absence of many kinds of raw material and labor,

is not likely to ever become a large manufacturing centre,
and efforts toward this end are likely to result in disappoint-
ment. No doubt a number of small manufacturing plants can
be operated here to advantage, but they must of necessity
be of a more or less local character, but we have one great
industry, the most important of all, and that is agriculture.

The election of officers resulted as follows: President,
Isaac Carter; vice-president, A. A. Pomeroy; secretary-
treasurer, W. L. Higgins; council, R. H. Jenkins, H. V. Bun-
tain, R. E. Mutch, G. D. De Blois, J. O. Hyndman, E. H.
Beers, J. J. Hughes, J. A. Messervey, W. H. Aitken, James
Paton, N. Rattenbury, H. Haszard, E. T. Higgs, W. F. Tid-
marsh.

v —

SOUTHERN ALBERTA HAD TRYING YEAR

At the annual meeting of the Lethbridge, Alta., Board
of Trade, held on January 16, the president, G. R. Marnoch,
said :—

“Looking backward over the past ten years, Lethbridge
and the great districts surrounding the city have passed
through all the phases ‘from grave to gay, from lively to
severe.” The conditions during 1919 have certainly leaned to
the severe side in all that concerned dry farming operations,
On the other hand, our daily increasing numbers of farmers
on irrigated lands have had a very successful season, and
their splendid crops have benefited not only themselves, but
have helped many of their neighbors over the stile. Our
other great industry, coal mining, with the exception of an
unfortunate spell of idleness during the summer months,
has been very fully employed. The year’s production of
the excellent domestic eoal from the mines close to and sur-
rounding Lethbridge will be between eight and nine hundred
thousand tons; while the neighboring mining centres up the
Crows Nest Pass in Alberta, with which our merchants and
mining supply houses, iron works and machine shops do a
daily business will have turned the scales at considerably
over a million tons of steaming and cooking coal.

“We started the year’s dry farming operations with
maybe as short a supply of reserve moisture in the soil as
we had ever had; it will be remembered that the ground
froze up in November, 1918, with little fall rain stored up;
that the snows were late in coming, and did not do much
good when they melted. Later on, in the Spring, however,
there were enough light rains to give the crops a good start,
and to keep them going in promising shape till June; but
after that the showers were very few and far between; so
that in the end the crop was very light, many farmers
getting but little more that their seed back. Conditions
were made still further trying by the shortage of pasture,
alhough this was relieved a little by the fall rains. Our
farmers had been almost unconsciously building up their
herds of cattle during the years from 1914 onwards, when
they first started in this profitable business; and as the
previous year’s supply of straw stacks had all been eaten
up, there has been considerable difficulty in getting feed in
from other quarters for the cattle. Practically the same
conditions have prevailed in Alberta north of the city of
Calgary to Didsbury and eastwards in a line from there,
only one or two small spots having been favored with light
rains during the growing season; and the same conditions
again were featured in the whole of southern Saskatchewan.

“The Lethbridge district, however, had made a most
marked advance in stability after the phenomenal crop that
was reaped in 1915, and it is only the number of farmers
who had not much acreage in in that year, and the interven-
ing years of good crops, who are now in difficulty and in need
of assistance to set them en their feet by the provision of
seed grain for 1920. This matter, it is understood, is well in
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Announcement

Electric Starting and Lighting Equipment is supplied on
Sedan and Coupe at prices quoted. On Runabout and
Touring this equipment is optional at an additional cost

Tord

Prices effective January 12, 1920

Runabout $ 710
Touring 740
Coupe—fully equipped 1050
Sedan—fully equipped 1250
Chassis 675

One-Ton Truck Chassis 750

Prices are f.o.b. Ford, Ont., and do not include War Tax

of $100.00, exclusive of War Tax.

Ford Motor Company of Canada, Limited

Ford - Ontario
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hand, and will be settled in detail at the sessions of the
Alberta legislature in February. Working arrangements
for getting supplies of hay in were made by the agricultural
department of the Alberta government, assisted by the Cana-
dian Pacific and other railroads, and these are now begin-
ning to work smoothly, although they were at first consider-
ably hampered by the exceptional and very severe winter
conditions that came on in October. The spell of mild and
spring-like weather that we have had during the last half
of December has eased this situation very much.

“The year’'s business among the wholesale and retail
houses in Lethbridge has been brisk, as is clearly indicated
by the bank clearings which will total but little short of
forty million dollars, against about forty-two millions in
1918, Contributory to this total were the excellent returns
from the heavy shipments of wool from the district, which
amounted to over a million and a quarter pounds. There
have also been some very considerable shipments of cattle
and sheep to the livestock markets.”

Mr. Marnoch was re-elected president, and the other
officers for 1920 are: Vice-president, C. F. Jamieson; secre-
tary-treasurer, J. S. Rose. Chairmen were also elected for
the various committees of the board.

WOODSTOCK BOARD OF TRADE

Unanimous appreciation of what had been accomplished
in 1919 by E. A. Rea, president of the Woodstock, Ont.,
Board of Trade, was expressed at the annual meeting: of
that body on January 9. Mr. Rea was re-elected president,
and the other officers for 1920 will be as follows:—

Vice-President, W. A. Smith; secretary-treasurer, H.
Sykes; council, F. W. Bean, W. S. West, E. W. Nesbitt, A.
W. Muir, Ed. Holden, R. V. Sawtell, A. W. Moore, Mayor
Gahagan, J. A. Bain, E. J. Coles, Col. Sutherland, H. M.
MecIntosh, E. B. Terryberry, A. T. McNeil, H. A. little, E.
Likens, C. Lanaway, W. J. Taylor.

In his address the president referred to a number of
new industries which had been secured during the year.
He said:—

“The Woodstock Paper Box Co. have located in the Stone
property on Dundas Street, and are now employing a good
number of hands. We expect to see this number largely in-
creased during the present year. The operation of this plant
has proved a decided advantage to local manufacturers us-
ing their products. The Orange Products Co. have taken
over the Tobin Arms Factory, and are now making mar-
malades. They are employing a good number of hands, and
expect to increase this number. The Woodstock Worsted
Spinning Co. started operation during the year, and are
now employing many hands. The DeLong Hook and Eye Co.
have located a branch in the city on the property of Mr., A.
Thompson on Finkle Street, and are now employing 15 to
20 hands. If the labor is available they may add consid-
erably to this plant, and decide to locate their Canadian
headquarters in Woodstock. Bean and Westlake Ltd., have
built an addition to their already splendidly equipped plant.
Hosiers Ltd. have built an addition to their factory, and will
shortly be employing many more hands. The Harvey Knit-
ting Co. are adding an addition to their already large plant.
Hay and Co. have added an addition to their plant, and
have. now a larger payroll than ever before in the history
of the company. The Linderman Plant, which was closed for
some time, is again in operation, and we expect to see this
factory employ a large force of highly skilled, well-paid
mechanies.

“On the recommendation of the board of trade the city
council submitted two industrial by-laws to the ratepayers
which were carried by overwhelming majorities, and with
the result that we expect to see the Warren and Son Organ
Co., Ltd., occupy the Woodstock Lumber Co. building, after
making alterations to the factory which will make it
thoroughly modern in every respect. They will employ
many high paid mechanies. The Brunswick Canadian Pro-
‘duets Co., Ltd.,, will start their large factory just as soon
-« &8 weather conditions will permit. This will be one of the
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largest industries in the city, and will employ 200 or more
men.

“The electors will be called upon in a few days to vote
on a by-law to assist the Karn Piano Co., Ltd. I have every
confidence in the men behind this proposition, and hope to
see this by-law get as large a vote as was accorded the other
two in December last. I am sure it will be a great satis-
faction to the citizens to see the Karn-Morris plant again
humming with industry, and employing more men than ever
before.”

OWEN SOUND BOARD OF TRADE
The second annual meeting of the Owen Sound Board of
Trade was held last week. President E. W. McQuay was
chairman. Several interesting addresses were given includ-
ing one by Mr. J. S. McLean, manager of the Harris Abat-
toir, Toronto, on the “Packing House Industry.” 3

GANANOQUE BOARD OF TRADE.

The annual meeting of the Gananoque Board of Trade
was held last week, The following officers were elected for
the ensuing year: President, Clifford Sine; 1st vice-president,
W. J. Gibson; 2nd vice-president, Dr. J. P, Sinclair; secretary-
treasurer, James Sampson; auditors, L. P. Shortall and W.
Balfour Mudie.

FREDERICTON BOARD OF TRADE
Officers for the year 1920 have been elected by the
Fredericton, N.B., Board of Trade as follows: President,
John A. Reid; vice-president, H. A. Smith; treasurer, J. H.
Brooks; secretary, R. H. Simonds; executive, John D. Palmer,
Mayor Hanson, H. S. Campbell, John T. Jennings, James S.
Neill, Fred B. Edgecombe, C. Fred Chestnut, W. G. Clarke,
G. W. Hodge, James M. Lemont, John Neill, C. K. Palmer,
Dr. C. C, Jones, R. FitzRandolph, J. J. McCaffrey, A. R. Slipp,
R. B. VanDine, John J. Weddall, W. R. Belyea and W. D.
Gunter.
In his address at the annual meeting held on January
14, the retiring president, H. S. Campbell, said:—

“During the year that has elapsed since our last annual
meeting, the world has been endeavoring to adjust itself to
the changed conditions following the great war. Industrial
and political unrest have been evident in every country which
took part in the struggle, and while Canada has suffered
in this regard less than other nations, she has not been
immune from strikes and labor troubles. Fortunately, our
city has not been affected to any large degree, and although
prices of foodstuffs and other necessities have greatly ad-
vanced, the purchasing power of the public has not been
lessened, as has been shown by the volume of business dur-
ing the past year, and especially at the Christmas season,
also by the wonderful success of the 1919 Victory Loan.

“The most important event for the city during the year
was the completion of the St. John and Quebec Railway,
from Centreville to Westfield, and the establishing of through
traffic from St. John to Quebec, via Fredericton and Me-
Givney. This was especially gratifying to us, as it was
mainly through the efforts of this board that the Valley
Railway project came into being. While the service over
this road at present is not all that our board desires, it is
the beginning of a service which must mean a wonderful
development for this city in the near future. Qur board has
constantly and consistently pressed the claims of Fredericton
upon the Canadian National Railway -Board, and we may
confidently look forward to an era of progress during the
next few years. Already plans are about completed for
great improvement on the Canada Eastern branch, between
this city and McGivney Junction, as well as the construction
of a new railway bridge capable of handling heavy traffic.
This board will continue to press for the early completion
of these and other features until the railway program mapped
out by us has been fully carried out.” ;
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Banque d’Hochelaga

FORTY-FIFTH ANNUAL MEETING

Dear Sirs,
The Directors beg to present their report on the operations of the Bank for the year ending November 29th, 1919:

" PROFIT AND LOSS ACCOUNT, 29th November, 1919

CREDIT. DEBIT.
Balance at Credit of Profit and Loss Account Dividend No. 112, paid lst March,
80th November, 1918 ........ccu00 resee § 62,959.41 1919 . $90,000.00

Net profits for the year ending 29th Novem-
ber, 1919, after deducting expenses of

90,000.00

management, interest accrued on de- Dividend No. 1 e
posits,, rebate of interest on discounts ber, 1919 90,000.00
and making full provision for all bad Dividend No. 115, payable 1st De-
and doubtful debts' .............000 «es 611,105.156 cember, 1919 ........c000enn 90,000.00 $860,000.00
. ————— ) 4
’ b g Amount carried to Officers’ Pension Fund... 20,000.00
_Reserve for Dominion Government Tax.... 60,000.00
Reserve for Bank Premises ............. 50,000,00
Subscriptions to Charitable and Patriotic
TROEE ' isassbonivahonsningsvessnvus e 8,000.00
Amount carried to ‘‘Reserve Fund of the
Bank” - qesccsvessassverescssansscsisvs 100,000.00
: Bllnnco at credit of Proﬂt and Loss Account
A TR P RS A RS AL, Wi v e e c\ar, ey, g S 29th November, 1919 ...ccoevveivecioss 76,064.66
4,064.56 g ——————— $674,064.56
A. COURTOIS, Pro-Chief Accountant. BEAUDRY LEMAN, General Manager.

J. A. VAILLANCOURT, President.

BALANCE SHEET 29th November, 1919

LIABILITIES. ASSETS.
Notes of the Bank in Circulation..... § 7,985,924.00 Gold and other Current Coin ........ $ 415,479.28
Balance due to Canadian Government.. 4,400,000.00 Dominion Notes .....iveieetnssse .. b5,280,750.50
Deposits not bearing interest ........ 18,5687,151.57 iireiacs § - §,608,389.78
Deposits bearing interest (including i Depouit in the Central Gold Ruerve 8,600,000.00
terest accrued to date of statement) 36,888,145.44 Notes of other Banks .......ccvevuss . 888,012.46
Balances due to Banks and Banking Cor- 3 Cheques on other Banks .........ce0e 2,261,848.08
respondents in the United Kingdom Balances due by other Banks in Canada 108,189.81
and Foreign Countries .......... 500,882.63 Balances due by Banks and Banking
Balances due to Banks in Canada...... 871.06 Correspondents elsewhere than in
Acceptances under Letters of Credit. . 186,787.27 GO (G a5 8 oatkan s .4 Py K T v uis 576,867.82
T $63,448,711.97 Denor-it tv;‘m.h the Min}lt:; oéi F‘:_{l.t!i‘"
Capital Stock paid in  ............. i+ ,000,000.00 or the purposes o e Circulation
Be:rvo Fund D RIDNES i G R e 3,900,000.00 Fand . Lodiesesesss ks s SR g 200,000.00
Unelaimed Dividends 3,080. Sl Al
Dividend payable 1st December, 1919... 90,000.00 . $18,271,097.89
Balance of Profit and Lou Account car- Dominion and Provincial Government Se-
ried forward .......occeenennnn . 76,064.66 curities not exceeding market value § 8,405,747.62
- § 8,069,004.90 Canadian  Municipal Securities and
< B e ooy "B Canadisn.. - | 6,684,808.12
V% urities other than Canadian. ,6384,808.
5 Railway and other Bonds, Debentures
and Stocks (not exceeding market
G ) N o SRR S A 288,900.80
. $15,279,451.84
Call and short (not exceeding thirty
/ days) loans in Canada on Bonds,
e Debentures and Stocks ........... 5,366,711.88

$88,907,261.41

Loans to cities, wwm. munieiplllﬂu.

/ parish and school districts ....... 2,414,082.24
y Other current loans and discounts in
¢ Canada (less rebate of interest). 82,080,872.33
P Overdue debts (estimated loss provided
3 I R AL 62,087.88
Real Estate other than Bank Premises. 433,767.70
Mortgages on Real Estate sold by the

BaBK civiviesssagilecnins e suine 189,787.09
2,278,696.06

S p amounts written off) .
/ Liabilities of cmﬁomm under Letters

e of Credit as per contra ......... 4 186,787.27
L7 . Other assets not h\cluded ln the fore-
, ] e R AR S et 69,566.89

$71,617,806.87

A. COURTOIS, Pro-Chief Accountant. BEAUDRY LEMAN, General Manager.
\ ¢ J. A. VAILLANCOURT, President.
e 3 AUDITORS’ CERTIFICATE
e to report to the holders of the B: d'Hochelaga that in accordance with Section “56” of the Bank A
the cash and verified the securities of the Bank at the Chief Office as at November 29th, 1919, as welfu at n;:ther c&mnn‘:i.n':

the year, and found they agreed with the entries in the books in regard thereto.
We have, also examined the accounts and verified the cash and securities at some of the principal branches during the year.
We Iuve exmined the books and accounts at the Head Office and have compared the above Balance Sheet with these books and
with the certified returns from the branches. In our opinion, the Balance Sheet is properly drawn up so as to exhibit a true and correct
\ :mf theklhte of the Bank’s affairs according to the best of our information and the explanations given us, and as shown by the books
. We have obtained all the information and lanatio
have come.under our notice, have been within the?m c;- ﬂ'::q %m LT o . e D e S e
ROGER MITCHELL, C.A.,

s §

of Marwick, Mitchell, Peat & Oommw } A
N'HIIER uditors.
Montreal, 16th December, 1919. S0, 80 of aonehli“éf Midgley,
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FIFTEENTH ANNUAL REPORT
BY THE DIRECTORS OF

THE IMPERIAL GUARANTEE

AND ACCIDENT INSURANCE
COMPANY OF CANADA

FOR THE TWELVE MONTHS ENDING THIRTY-FIRST DECEMBER,
NINETEEN HUNDRED AND NINETEEN.

The Directors have much pleasure in submitting to the
Shareholders their Fifteenth Annual Report for the twelve
months ending 81st December, 1919.

The Company issued 21,686 Policies for insur-
BUSINESS: ance of $42,091,819.00. The premiums on new

and renewed business amounted to $450,5670.69,
with paid-for premiums of $426,597.63. The increase in pre-
miums on business written was $87,785.04, and on paid-for
premiums $71,260.85. The interest earnings amounted to
$20,005.07, being in excess of the amount required to pay the
regular Dividend.

The Influenza epidemic at the beginning of the year had
the effect. of abnormally increasing the loss ratio. It is
satisfactory to report, however, that the number of sickness
claims during the latter part of the year is back to normal.
The Assets of the Company now amount to
$618,324.75, and the investments are all first-
class securities bearing good interest returns.
After providing $196,434.00 for Unearned Pre-
SECURITY: mium Reserve and Reserve for Outstanding

Claims; and also providing for other liabili-
ties, the surplus to policyholders is $304,682.81, which, to-
gether with the uncalled subscribed Capital of $800,000.00,
makes the available security for all contracts $1,104,682.81,

The lines of Insurance now written are: Personal Acci-
dent Insurance, Sickness Insurance, Elevator Insurance,
Fidelity Guarantee, Plate Glass Insurance, and Automobile
Insurance (including insurance of Automobiles against Fire).
Application is now being made for a license to extend the
Company’s operations to Burglary Insurance.

The Certificate of the Auditors is appended to the Finan-
cial Statement as to the audit of the Company’s affairs.

HERBERT C. COX,
President.

ASSETS:

Toronto, 15th January, 1920.

Statement for Year Ending December 31st, 1919,
BALANCE SHEET.

Assets,

Bonds and Debentures ............ccovvvnveees $360,829.76
LOANE 0N MOTLRAROE '« ciiri i some b h 58 e d Shs 4 9,800.00
T L v Wk R S R L M G I TR X 1,365.51
ROCORE CInEEINEE 1 ek e Al A 2,226.88
Outstanding Premiums, net .............c0vunn 67,622,832
S A T R R e S ] SR R G A 17,666.80
Cash in Banks and on Hand .........c.oovevens 52,606.06

$5612,016.81

Liabilities.

Reserve for Unearned Premiums .............. $140,112.45

Reserve for Unfiled Claims ................... 56,321.55

Sundry Accrued Accounts .................... 3,000.00

Dividend, payable January 1st, 1920 ........... 8,000.00

Capital Stock Paid ................ $200,000.00

Contingent Reserve Fund ......... 15,000.00

Surplus over Liabilities ........... 89,682.81

\ — . 804,682.81
$512,016.81

AUDITORS’ CERTIFICATE.

We have audited the accounts of the Imperial Guarantee
and Accident Insurance Company of Canada for the year
ending December 31st, 1919. We have examined the Securi-
ties and verified the Cash and Bank Balances, and we certify
that the above Balance Sheet shows the true position of the
Company at that date.

CLARKSON, GORDON & DILWORTH,
Chartered Ac t ¥
Toronto, 16th January, 1920. by O
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Preferred
Stocks Paying
7% to 8%

Well secured

issues of strong
Canadian Indus-
trial Companies
that help the in-
vestor s iIncome to

meet to-day’s de-

mands upon it.

Circulars concerning four such

issues sent on request

Greenshields & Co.

Members Montreal Stock Exchange
Dealers in Canadian Bond Issues

MONTREAL TORONTO OTTAWA
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The Tragedy of the

“Want Columns”

These advertisements from recent
issues of daily newspapers tell heart-
breaking stories. dlf:e?i by death in
the worktime of life---uninsured---the
husbands of these women left widows

MAN, COOD COOK AND MAN-
ager, desires home for self and child

of 7° small remnuneration. Box 1216 Star,

ares
5‘”;61 5

to work or starve,
Don’t let your wife come to this.

for her while you have the chance by means
of an Imperial Life assurance policy.

THE IMPERIAL LIFE

Assurance Company of Canada
HEAD OFFICE -

T

_
et
A - U

1

Provide

TORONTO

T ]

([{{iretrftos

Agents wanted in non-represented districts.

J, W. GrieER & Co., 22 St. John Street, Montreal,
Managers for the Province of Quebec.

The Pacific Coast Fire Insurance Co.

HOME OFFICE: VANCOUVER, B.C.

ASSETS OVER $1,000,000

EQUITABLE TRuUST Co,, Agents, Winnipeg.

For Agents in Saskatchewan, Alberta and British Columbia, apply Homr OFFICE, Vancouver, B.C.,
T. W. GREER. Managing Director.

ESTABLISHED 1890

REXD, SHAW, McNAvGHT, 85 Bay Street, Toronto, ?
Managers for the Province of Ontario

’

PARRY SOUND BOARD OF TRADE

The annual meeting of the Parry Sound, Ont., Board
of Trade was held last week. W. J. Beatty was elected presi-
dent; vice-president, G. Moore; secretary, F. Tasker; execu-
tive committee, E. J. Vincent, John Perks and J. A. Dwyer.

To represent the board at the meeting of the Associated
Boards of Trade of Northern Ontario, to be held at North
Bay, on January,21st and 22nd, a committee was appointed
consisting of the mayor, the president and the vice-presi-
dent, and the executive committee. Amongst the subjects
which the deputation will be dkpected to bring forward for
discussion at North Bay will be the construction of the pro-
posed railway from North Bay to the Georgian Bay at Parry
Sound. The necessity of a proper geologic survey and report
of Parry Sound district will also be mooted for presenta-
tion to the provincial government.

PORT ARTHUR HAD FAVORABLE YEAR

At the annual meeting of the Port Arthur Board of
Trade last week, A. W. Robarts, retiring president, spoke
of the satisfactory year the city and district had just com-
pleted. He dealt with the development of agriculture,
shipbuilding, pulp and paper and other trades during the
year.

Mr. Frederick Urry, manager of the Ontario Govern-
ment’s Labor Bureau, was elected president of the board.
Mr. Stewart Coulter, manager of Coulter-Johnstone, Ltd., is
vice-president. The new executive or council is composed of
eighteen men: Joseph Redden, Guy F. Clarkson, W. B. Hur-
rell, William Scott, W. T. Moodie, F. B. Allen, A. G. Pouns-
ford, John H. Smith, Charles Mellor, Arthur B. Conmee, F.
S. Wiley, F. J. Dolan, C. D. Howe, J. A. Macarthur, J. E.
Ryan, H. S. Rosevear, J. E. Marks, H. E. L. Owen.
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‘Trade of Canada

For Nine” Months Total Increased Over $31,000,000 Compared with 1918 —All
Classes of Imports, with One or Two Exceptions, Showed Substantial Increases
—Good Showing of Exports Offset By Large Reduction in Miscellaneous Products

CANADIAN trade at the close of the nine months ending whole, however, imports showed an increase of over $24,- -
with December, 1919, showed an increase of $31,580,565 000,000 as compared with 1918.
over the nine-month period in 1918. The grand total of Cana- All classes of exports showed large increases excepting
dian trade for the period just.closed was $1,707,697,390 as chemicals and chemical products, and ores, metals and metal
against $1,676,016,825 for 1918. For December the total was manufactures, which showed declines. The good showing of
$232,234,749 as against $183,979,787 in 1918. the undermentioned classes was offset by a large reduction
All classes of imports showed substantial increases for of $162,995,438 in miscellaneous products, so that the total
the nine months excepting chemicals and chemical products, of exports as compared with the same period of 1918 only
iron and steel, non-metallic minerals and products, all of increased by the small amount of $7,453,306. The following
which showed declines. A particularly large reduction in the is a summary of Canadian trade by classes as prepared by
import of miscellaneous products was recorded. On the the Department of Customs:—

W

IMPORTS ENTERED FOR HOME CONSUMPTION

Month of December “ Nine months ending December
—_— ; 1918 1919 ' 1918 1919
Free Dutiable Free Dutiable Free . Dutiable Free Dutiable
$ $ $ 8 ] $ $ 8 2
N
Agricultural and vegetable products, mainly foods. ..., dooieiiiis 3,151,720 | 5,816,278 | 2,871,042 | 13,415,128 || 28,275,770 | 53,519,493 | 25222487 | 91,602,190 .
Al"‘cu{mrnl and vefxet-ble ',’;oa‘.‘,‘ég': :‘t:::l!):h::df:ods ................ 3'580.145 | 1,144,530 | 5.398,226 |  2,645.048 || 29,782,871 | 8,189,691 | 30,986,908 | 15,748,832 Sk }
Animals and aniMal ProductS .. ..........oivisaivicnesrsiovansesissiee 2082538 | 1,624,525 | 4,567,158 | 4,330,299 || 12,389,896 | 19,260,255 | 27,394,507 | 39,695,906
Fibres, textiles and textile products. .. F 7.518.476 | 8,262,766 | 7,786,872 | 13,363,735 || 58,771,009 | 73,996,421 | 44,672,041 | 92,164,305
Gt ot st sk pms | | de i IR AR | AN o
Iron and steel, 4,235, X 672, 080, 773, 1609, o 1716,
Ores, metals .,.‘2.“,‘5,22:‘{‘ :f:ﬁ&‘?i:ﬁ!‘;’.‘:fh.. 1,735, 1,514,225 | 8,153,717 || 12,579,459 | 18,570,258 | 13,605,047 ,327,
e o e i s | e | bR G| D | finele | A pamae
e e 5711868 | 2219.841 | 20364208 | 3,532,648 || 67,244,080 | 21,121,320 | 22/204)389 | 29647447
Total 34,086,326 | 39,264,039 | 33,743,348 | 60,810,084 || 811,290,175 | 395,525,165 | 254,460,863 | 476,481,736 :
............ 11,972,008 |............| 15,005,088 [|............[ 119,057,836 |.......:....| 129,934,089 : ‘
EXPORTS

Month of December

‘l Nine months ending December
|
l

R 1918 1919 1918 1919

e fd - TSI | ISR ARSI (A7 LA

Domestic | Foreign | Domestic | Foreign !Domestic Foreign | Domestic | Foreign w3
|

$ 8 8 ‘8

|
]
» . | 8 ’ } ‘

Agricultural and vegetable products, mainly foods....... Y iaiaadndaay 98,011,134 | 284,206 | 41,020,146 875,749 || 222,187,833 | 4,143,858 | 296,042,016 | 4,200,693 sl
Agricultural and vegetable products, othet than foods . .............. 1,899,127 | 65,081 3,217,878 44,335 || 17,183,326 613,339 | 24,017,105 | 1,382,508 P
Animals and nnlmnf PROBUEES. <. £V, ook viwsiis anrveess Nol (s b e dvig iy 25,728,254 | 834,862 | 37,046,321 926,657 || 171,060,844 4,646,092 | 249,908,522 5,801,945

Fibres, textiles and textile products ., ... cooooiviiiiiiiiiniiiiin 2,042,751 | 304,607 | 5,039,928 ‘ 168,137 || 22,741,082 680,508 | 23,299,111 3,124,538 g
Chemicals and chemical products. . ... v AL 3,566,144 | 124,820 1,494,002 44,412,589 992,917 | 16,065,217 | 3,231,856

Iron and steel and manufactures thereof...... LT 7,470,524 | 471,492 8,396,606 | 1,517,180 867,726 4,695,658 | 61,677,762 9,675,601

Ores, metals and metal manufactures, other than iron and steel. ... 6,063,484 | 23,322 | 5,555,988 133,915 || 60,798,908 612,353 | 38,084,395 | 2,163,294

Non-metallic minerals and products. . .. .o ae 8,505,749 17,272,609 | 2,621,452 | 20 512,414

1,562,833 309,365 186,586 P ,8483,960
‘ Wood, wood products, paper and manufactures 11,654,817 ‘ 17,526 | 18,528,253 86,515 || 117,502,326 226,662 | 156,206,195 322,199

Miscellaneous 075, 218,750 | 9,736,934 223,840 || 220,298,113 | 2,693,200 | 55,701,092 4,294,878
X Total mmo.conl 2,654,121 133.541.305i 4,199,512 || 947,275,356 | 21,926,129 | 941,845,375 | 34,800,416
: '.u,;API'l'lIl.Ai'IAO'N ' b T COIN AND BULLION "j
- | I ek o Duiarsbe | e e g i 10 Wi & Dt tonh
; 1918 : 19!9 “ 1918 I 1919 A, : _‘7‘*_7;‘"*
| : : G L b
< poi 1 e i e G £ S R Rt WA~ o g v 8 ’ modases || tmported i
LB Pl s Gallpopst gt o S5 Ok e v B e 1 I Mo | Saonats
"’/ £ Grand total, Canadian teade. . ... ... ... . iiiiii i, - 183,979,787 | 232,234,749 || 1,676,016,825 1.707,597,3;.7
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CHARTERED ACCOUNTANTS
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CHARLES D. CORBOULD

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

Correqpondcnk at Torento, London, Eng..
Vancouver

Established 1882

W.A.Henderson & Co.

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

W, A, Henderson, C.A. J.d, Cordner, C.A,

Cable Address ' Ormlie"” Western Union Code

F. C. S. TURNER
JAMES GRANT

WILLIAM GRAY
W. D. LOVE

F.C.S.TURNER &CO.

Chartéred Accountants

TRUST & LOAN BUILDING, WINNIPEG

Crehan, Mouat & Co.

Chartered Accountants

BOARD OF TRADE BUILDING
VANCOUVER, B.C.

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

805 Confederation Life Building
Winnipeg

J. D. Wallace, C.A.
. Walker, C A.

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants, Trustees and
Liquidators
86 Aperame STreeT East, TORONTO
804 McGiLL BUILDING, MON l'Rl AL
Cable Address~"" WILLCO.
Represented at Hg Jdifax, St. John, Winnipeg,
Vancouver.

R. Williamson, (, A.
A

A. A. M. DALE

RONALD, GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.

Your Card here would ensure it being
seen by the principal financial and

Chartered Accountant
WEYBURN - SASK.

Chartered Accountants, Auditors,
I'rustees, Liquidators
Winnipeg, Toronto, Saskatoon, Moose Jaw,
London, Eng.

commercial interests in Canada
Ask about special rates for
this page.

ROBERTSON ROBINS

ON, ARMSTRONG & Co.

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

G. T. Clarkson,
R.J. Dilworth.

B. R, C. Clarkson,
H. D. Lockhart Gordon
Established 1864

Ti—

i R CHARTERED ACCOUNTANTS ANDLA

::I‘IA(:CJ::YTA)? " 24 King Street West, TORONTO g:g\‘jg_iil)
CLARKSON, GORDON & DILWORTH SERVICE

Thorne, Mulholland, Howson & McPherson
CHARTERED ACCOUNTANTS

SPECIALISTS ON FACTORY COSTS AND PRODUCTION

PMha?:\‘o 3420 Han?llton Bldg. TORONTO

GEORGE EDWARDs, F.C.A, ARTHUR H. EDWARDs, F.C.A,

H. PERCIVAL EDWARDS W. POMEROY MORGAN A, G. EDWARDS
Cuas. E. WHITE E % J MACNAMARA THos. P. GEGGIE
o N EDWARDS C. MCNAB C. PERCY ROBERTS
. STEVENS W H THOMPSON

EDWARDS, MORGAN & CO.

CHARTERED ACCOUNTANTS

OFFICES
TORONTO .. CANADIAN MORTGAGE BUILDING
CALGARY .. HERALD BUILDING
VANCOUVER LONDON BUILDING
WINNIPEG .. ELECTRIC RAILWAY CHAMBERS
MONTREAL .. McGILL BUILDING
CORRESPONDENTS

HALIFAX, N.S.

ST. JOHN, N.B.
LONDON, ENG.

COBALT, ONT.

NEW YORK, US.A.

ACCOUNT BOOKS
1.OOSE LEAF. LEDGERS
BINDERS, SHEETS and SPECIALTIES

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

tHE BROWN BROTHERS vimiteD

Simcoe and Pearl Streets - TORONTO

Full Stock, or Special Patterns made to order
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DESIGNATION OF BENEFICIARY IN INSURANCE
POLICY

Manitoba Court Rules that Provincial Act Over-ridden by

Regulations of Mutual Benefit Society Incorporated
G by Dominion
I N a recent case before the Manitoba Court of Appeal it

was decided that a provincial insurance act which pur-
ports to enable an insured to revoke the benefit of insurance
on his life made in favor of any person whomsoever, and to
divert the insurance to new beneficiaries, does not override
the special provisions contained in a policy issued by a
Dominion company in conformance with its charter and
which limits such powers,

The questions arose in an appeal from a stated case
(re Richardson Estate) under the Manitoba Trustee Act,
to determine who was entitled to certain insurance moneys.
The facts of the case are as follows: On April 6, 1895, a
policy was issued to Hugh Richardson by the Independent
Order of Foresters by which the order agreed to pay to
Elizabeth Richardson, his wife, $3,000. Richardson at the
time was living in Saskatchewan, but later moved to Mani-
toba, dying there on February 7, 1916, and leaving a will
by which he bequeathed to his executors, all his residuary
estate including “life insurance or the proceeds of any policy
of insurance”—one-half of such residuary estate to be paid
to his housekeeper, Florence Besley. Elizabeth Richardson
claims the insurance as the duly designated beneficiary.

Which Law Should Apply?

The order paid the money into Court and the case con-
tained two main questions, namely :—

1. Whether the proceeds of the said endowment certi-
ficate or policy, being the moneys now paid into Court, pass
and become payable out to the executors under and by virtue
of the said will, or are they payable to the said Elizabeth
Richardson as beneficiary named therein?

2, Whether the said Florence Campbell, nee Besley, is
.entitled to any interest in the said proceeds of the said
endowment certificate or policy, or moneys now in Court; if
g0, what share?

The case was heard by Macdonald, J., who directed that
the proceeds of the endowment certificate should be paid to
the executors and form part of the estate of the deceased
for the purpose of distribution in accordance with the pro-
vigsions of the will. From this decision the appeal was

. brought. The Court of Appeal reversed this decision with

Cameron, J. A., dissenting and agreeing with Macdonald, J.

In the judgment the methods of designating beneficiary
as required by the order are set out. Sectioh 4, subsection 5,
of the Constitution is,
“(6). The insurance or mortuary benefit of a member
' shall be paid to the member himself, or to the wife or hus-
band of, or to the affianced wife of, or to the affianced hus-
band of, or to the children of, or to the blood relations of,
or to persons dependent upon, such member, who may have
been designated, as provided in the constitution and laws, by
name, as the beneficiary of such member, or, subject to the
approval of the Supreme Chief Ranger, to such other bene-
ficlary as may be permitted by the laws of the province,
state or country in which the member resides at the time of
making the designation of the beneficiary or beneficiaries.”
And paragraph (a) of subsection 1, of section 150, states
;.he manner in which the beneficiary may be changed, which
s, ;
“By filing with his court his application for change of
beneficiary on form No. 14, fully filled in, signed by himself
and properly executed, setting forth fully and clearly the
changes l:le desires to make; provided that a designation of
a beneficiary not in conformity with section 4, subsection 5
shall be null and void from the beginning.” :

Judgment of the Court

The pertiment parts of the judgment were delivered in

the following words:—
; “The main ground upon which it is argued that the
Manitoba law applies is that by the Manitoba Insurance Act,

Volume 64.

R.S.M. 1913, c. 98, s. 47, where a company is licensed under
that Act, the moneys payable under a life assurance policy
shall be payable in this province; that the insured having
become a resident of Manitoba at the time of his death the
laws of that province would govern his life insurance. But
under s. 3 of c. 98, that Act does not apply to a company
licensed by the Dominion of Canada as is the Independent
Order of Foresters. In my view it has not been shown that
the law of Manitoba applies in this case.

“If the Manitoba statute applies to such insurance and
a member of the society is permitted to change the beneficiary
as he pleases, and even to divert the insurance to a stranger
as it is contended he may do under section 15, then the pur-
poses and objects of the society may be frustrated and a
serious change be effected in its constitution and status as a
fraternal society. .

“To remove the restrictions placed by the constitution
and laws upon the change of beneficiaries and the applica-
tion of the insurance would be a serious interference with
the objects of the society as incorporated by the Act of the
Parliament of Canada.

“Section 15 of the Life Insurance Act would not only
interfere with the contract itself, but it would seriously
affect the constitution and status of the order by controlling
and abridging its powers. :

“The life insurance in the Order of Foresters, and the
proceeds of it, belonged to the testator’s wife and was not
his to dispose of. He did not attempt to revoke the benefit
or appropriation in her favor. He may have referred to
policies over which he had a disposing power. When giving
judgment in re Cochrane [1908] 16. O.L.R., Boyd, C., said:
‘Where a trust is clearly and distinctly expressed on the
policy itself in favor of one beneficiary, so that it becomes
a vested trust for that person, it should not be displaced or
altered except by a document of equal evidential force in
clearness and distinctness of designation.’ \

“For the reasons above set out 1 think the devise in
the will in question did not deprive the testator’s wife of her
right to the insurance money, as beneficiary under the policy.

“I would answer the first question in the stated case as
follows: The proceeds of the endowment certificate, being
the moneys paid into Court, are payable to Elizabeth Rich-
ardson, the beneficiary designated by the deceased. To the
second question I would answer: No.”

Dissenting Judgment

Cameron, J. A. (dissenting) in his judgment said:—

“By s. 4, sub-s. 5, of the constitution already referred
to, the insurance shall be paid to the prescribed persons who
are designated as beneficiaries, or with the approval of the
Chief Ranger, to beneficiaries as may be permitted by the
laws of the province in which the member resides at the
time of making such designation. By s. 150, also already
quoted, a member may, subject to the constitution, and if -
not repugnant to the laws of the province where he has a
fixed place of abode, change his beneficiary in the manner
prescribed.”

In each case reference is made to the province in which
the member had a fixed place of abode. “In view of the
foregoing stipulations of the constitution and laws of the
order, made part of the contract of insurance, payment of
this certificate and the person to whom it is to be paid are
plainly intended to be determined by the laws of the pro-
vince where the member had his fixed place of abode at the
time of his death. :

“I agree with the trial judge that the endowment certi-
ficate in question is sufficiently identified in the will; that
the will is effective as an instrument in writing, and that
the insured has thereby exercised his statutory power in ac-
cordance with the provision{ of our Life Insurance Act.”

G. U. Price and Co., Montreal, have been appointed
general agents in the province of Quebec for the Vulean Fire
Insurance Co., of Oakland, Cal., of which T. W. Greer, Van-
couver, is chief agent for Canada.




=1

January 23, 1920.

THE MONETARY TIMES

36

REPRESENTATIVE LEGAL FIRMS

SLLLLLUUUL DU UL T T L L T LT

BRANDON

J. F. Kilgour, l}ic. G. H. Foster

. H. McQueen
KILGOUR, FOSTER & McQUEEN
Barristers, Solicitors, Etc., Brandon, Man.
Solicitors for the Bank of Montreal. The
Royal Bank of Canada. Hamilton Provident

and Loan Society.. North American Life
Assurance Company.

EDMONTON

REGINA

CALGARY

Hon. A. C. Rutherford, K.C.,LL.D,

F.C. Jamieson Chas. H. Grant G. H. Steer
G. F. Downes
RUTHERFORD, JAMIESON
GRANT & STEER
Barristers, Solicitors, Etc.

202 McLeod Bldg. EDMONTON, Alberta

A. F. Sample
D. B. Kliman

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

Anderson, Sample & Hodges
Barristers and Sollcitors

Regina, Saskatchewan, Canada

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

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

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

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

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

Special attention to Corporation and
Probate Practice and Collections.

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

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

LETHBRIDGE, Alta.

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

A. L. McLean

Brown,Thomson & McLean

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

Charles F. Adams, K.C.

Bank of Montreal Bldg.
EALGARY oUW ALTA:

Conybeare, Church & Davidson

Barristers, Solicitors, Etc.

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

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

Lethbridge - - - Alta.

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

TAYLOR, MOFFAT
ALLISON & WHETHAM

Barristers, Solicitors, Etc.

Solicitors for Bank ofBHamilton. Bradstreets,
tc.

CALGARY, ALBERTA '

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

JOHNSTONE & RITCHIE

Barristers, Solicitors, Notaries

LETHBRIDGE - Alberta

MOOSE JAW

Chas. G. Locke. Major J. McAughey, 0.B.E.

LOCKE & McAUGHEY

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

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

WRIGHT &WRIGHT

_Barristers, Solicitors, Notaries, Etc.

Suite 10-15 Alberta Block
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

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

MACLEAN, HOLLINRAKE & COMPANY
Barristers, Solicitors, ete.

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

Co.. Ltd,
SASKATOON, ® CANADA

NEW YORK

TORONTO

EDMONTON

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

EWING, HARVIE & BURY

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

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

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

J. B. CLarks, K.C.

CHARLES SWABEY
M. C, McLean

CLARKE, SWABEY & McLEAN
Barristers, Solicitors, etc.

THE MAIL BUILDING

106 Bay Street, Toronto, Ont.

Western Union Telegraph Code.
Cable Address '‘Clanbey.”

REGINA

CABLE ADDRESS: HYNDMAN

H. H. Hyndman, A. S. Mathesoa,
H. R. Milner, H. J. Carr

Hyndman, Milner & Matheson

Barristers, Solicitors, etc.

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

J.A. Allan, LL B., K.C.
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

H. M. Allan, B.A,

VANCOUVER

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.
Solicitors for Bank of British North America
YORKSHIRE BUILDING
525 Seymour St. VANCOUVER, B.C.
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=
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POST-OFFICE SAVINGS BANKS

Withdrawals from the post-office savings bank for Oc-
tober, 1919, exceeded deposits by over $1,500,000. The balance
at the credit of depositors at the end of the month was $35,-
810,419, as compared with $37,315808 at the end of the pre-
vious month. The following is the official statement:—

Dr. OCTOBER Ce.

$ cre,
2,431,647.66

BALANCK in hands of the Minister § cts. WitHorawALS durin;
of Finance on 30th Sept., 1414, 37,831550883 | the month.........

Derosits in the Post Office Snv-:
ings Bank during month....... 858,054.71 |
Transrers from Dominion Gov
ernment Savings Bank during
month :—

PRINCIPAL. i\ iuv o,

INTEREST accrued |
from lst April to {
dateof transfer... ........ Foods

DposiTs transferred from thel
Post Office Savings Bank of the |
United Kingdom to the Post|

Office Savings Bank of Cunady|  41,404.12
|

INTEREST accrued on Depositors |
accounts and made principal|
on Hlst March, IOlH(nnmlu) SCRCERPER

‘ " he credi
InTEREST allowed to Depositors ":}'“6"”:,":”,:"'“,

1
on accounts closed durmli | counts on Slst

[T R SR e ‘ 27,000.64 | Oct., 1919 ... .covn
(——— 35,810,419 64

|
|38,242,067.30

38,242,067.30

INLAND REVENUE
The unrevised statement of inland revenue accrued
during the month of November, 1919, shows total excise
revenue of $3,059,923, and grand total revenue, $5,846,265.
Figures are as follows:—

Soyrce or REveNue ‘ Amounts, Total,
|
BExcise, 8 cts. $ cts.

Spirts ‘ 705,785 54 |
Multllqunr. eI RS N PR 7,458 70 |
Malt. ' t e W'y A0 a0 : 150,265 26 |
ROBRABEO. v 5 eFiy S a's B v N o TN | 2,884,258 90 |
GRS, Ll Vi catins R N P W | 160,502 92 \
Manufactures in Bond. ... ..o e coiiies l 7.576 06 |
Acetic Acid...... .. IR T AR DA I S &
Scizures. . P S 3 SR R T RRR A S 16,399 57
Other l(tcuptu ‘ 27,686 39 I

Total Exgise Revenue. ..., o, 1 RO I 3,950,923 84
Methylated Spirits. . .| 37 ws 41

War Tax. .
lﬂlmtioﬂ of “’eluhu and \Imnuren R
Gas Inspection. . 3 i)
Blcctrchl‘htlnsp«.Non g
T RS AR R AL SRR
CORRAY IOVRRLION. . i v ey s o s Vensinovapassiiiiosued s susissnnbons

OrRat TOL MEVOOUS | vi s v o it viia smaiiy v o] 6 dasivnannassns i

MUTUAL LIFE AGENCY STAFF ANNUAL

A meeting of the agency staff of the Mutual Life of Can-
ada Assurance Co. was held in Montreal last week. It was
announced by Wm. Thomas Jones, Montreal manager, that
the agency staff had formed themselves into a club of
“Mutualists” with the objective of removing difficulties en-
countered by the agents in their work by co-operation and
enthusiasm engendered at periodic meetings.

The association was organized as follows: President,’

W. J. Brown; first vice-president, A. Paquette; second vice-
president, W. 8. Langley; secretary-treasurer, Ant. Provost;
other chartered members being J. R. Rousso, W. C. Breed-
love, Chas. de la Casiniere, G. W. O. Mathews, Geo. Burnett,
E. J. Simard, L. V. Rinfret, C. Maml and C. B. Stewart.
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DOMINION STEEL TO MANUFACTURE BRICK

Will Spend Over $500,000 on New Plant—Brantford Gets
Two Large Industries—Sherbrooke Rejects Offer for
Pulp Mill Site

T HE Dominion Steel Corporation is planning the erection

of a brick-making plant at the works at Sydney, N.S.,
according to information given out by an official of the com-
pany. The plant will cost over $500,000. One of the kilns
will burn silicate and the other ordinary fire brick. At pre-
sent the company makes bricks in a small way, but it is pro-
posed to branch out and supply all its own needs. The bulk
of the company’s requirements of fire brick is obtained from
the United States, particularly the silicates, the cost of which
is approximately $70 per thousand laid down in Sydney.
Bricks of special pattern are already being manufactured at
the plant for use in the new plate mill, and will be utilized

. in the gutters of the plates on which the ingots will be cast.

There are a large number of deposits, both silicate and
common clay in Cape Breton, and it is hoped that in the very
near future the company will not have to purchase a single
fire brick in any outside market.

Brantford Gets Large Industries

Two important industries are to locate at Brantford,
Ont., anouncement was made following a special trip made
to St. Louis by thirty Brantford capitalists, that a plant
would be established in Brantford for the manufacture of
Bluebird electrical appliances. Local capital to the extent of
$200,000 already has been subscribed, and the new company
promises to employ 1,600 hands within two years. J. B. Det-
weiler, general manager of the branch of the Steel Co. of
Canada in Brantford, will be president of the new company,
and will sever his connection with the steel company. The
directorate of the Brantford Motor Trueks took the initiative
in bringing the new industry to Brantford, and the plant
built by the United States government for munitions will
probably be utilized.

A new foundry building at a cost of $150,000 will be
constructed for the Dominion Steel Products Co., which has
been converted to the peace-time manufacture of rolling
mill machinery.

Other Developments

Mr. P. Gordon, president of the Bridgeburg, Ont., Manu-
facturers’ Association, has announced that two new factories
will ‘be located there, one of which will be by a Cleveland
firm.

Messrs. Rosenburg and Applebaum, of Toronto, pro-
prietors of one of the largest white goods manufacturing
establishments in the city, will probably transfer their plant
to Lindsay, Ont. One reason for leaving Toronto is to cope
with the labor situation.

The Liberty Tractor Co. purpose to build an assembling
plant at ‘Waterloo, and later would construct a large plant,
providing the town can supply the site.

The city of Sherbrooke, Que., is unable to furnish 3,000
horse-power for the running of the newly projected plant
of the Howard Pulp and Paper Co. Mr. Howard’s request
to that effect was therefore rejected on the decision of the
city council. :

The Jenekes Spinning Co., of Pawtucket, R.I.,, has de-
cided to erect a large plant in the Eastern Townshlps, Que-
bec, to be known as the Jenekes Canadian Co., Ltd. Local
interests are involved in the deal, and one million dollars
worth of machinery will be imported. More than one thous-
and hands will be employed in the plant, which will under-
take the manufacture of fibre for automobile tires.

Messrs. Marshall-Wells and Co., wholesale hardware
merchants of Winnipeg, Man., have purchased a site in Re-
gma, Sask., and will commence building operations this
spring on a $200,000 warehouse. The company plans to

make Regina its central distributing point for the province

and will also serve its western clientelle from that point.
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The Imperial
Guarantee and Accident
Insurance Company
of Canada
Head Office, 46 KING ST. WEST, TORONTO, ONT.
IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY
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LONDON {&CibEfrcoy.  Limitea

Head Office for Canada - Toronto

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

AND FIRE INSURANCE

JOHN B. LAIDLAW, M. A. McGEE, SIRJAMES LOUGHEED,
President Treasurer Vice-President

T. B. REDDING, Secretary

Ruthored Capital $1,000.000.00 Canada Security Assurance Company

Subscribed Capital $1,000,000.00

Government L;’eposits $111,000.00 CALGAR‘:‘AI.L or F"-tE x A-UTONSOBILEALBERTA
avows e mows | [ THE ENPLOYERS

FARE INSURANCE COMPBANY
Movmgmat,

FIRE INSURANCE
AT TARIFF RATES

LIABILITY ASSURANCE CORPORATION

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

Workmen’s Compensation Fidelity Guarantee
and Fire Insurance Policies

C. W.1. WOODLAND

General Manager for Canada and Newfoundland

JOHN JENKINS,
Fire Manager

Temple Bldg.,

Lewis Building,
TORONTO

MONTREAL

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance  Sickness Insurance Plate Glass Insurance

Burglary I A bile Insurance Guarantee Bonds
The Oldest and Strongest Canadian Accident Insurance Company
reronte Montreal Winnipeg Calgary Vancouver

EsTABLISHED 1886

Queensland Insurance Co. Limited
of Sydney, N.S.W.
Capital Paid Up $1,750,000 Assets $4,015,811
Agents Wanted in Unrepresented Districts
MANAGERS FOR CANADA :
Montreal Agencies Limited - - Montreal

General Capital Subscribed - $500,000  Automobile

Fire Insurance
Insurance | Pheaiand
Accident ‘ Theft .
Health Liability
Fidelity Property
Bonds Damage
Plate Collision
Glass \ Boiler
Burglary | Explosion

A. E. Ham, Vice-President Home Orrice
J'0. MELIN, Sec.-Treas. 10th Floor, Electric Railway Chambers
Good Openings for Live Agents

Commercial Union Assurance Go.

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

Capital Fully Subscribed .......... B IR RN s s SN $ 14,750,000
T W I e o el 4,425,000
Life Fund and Special Trust Funds. .. 75,578,630
Total Annual Income Bxceeds............. ...... 64,000,000
Total Funds Bxeaed . .5 00 0l daiie Sl 174,000,000
FRORN) AREEN LORRen BPRIA 2 i oo b i e 215,897,880
Deposit with Dominion Government ............ 1,401,833
(As at 81st December, 1918)
Head Office Canadian Branch :

W. S. JOPLING, MANAGER

Toronto Office - 49 Wellington Stfeet East

GEBO. R. HARGRAFT, General Agent for Toronto and County of Yory

T

vAutomobile-- 1920--Season

Policies to cover ANY or ALL motoring risks

ATTRACTIVE AGENCY CONTRACTS

British Empire Fire Underwriters
82-88 King Street East, Toronto
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Prices Almost Stationary For Year

Farm Products and Leather Goods Have Made Largest Advances—
Metals Have Fallen Greatly—High Level Reached in September, 1919—
Price Level Now Three Times Average for Decade from 1890 to 1899.

DURING the period of twelve months from November,
1918, to October, 1919, prices in Canada, as measured
by the Department of Labor’s index number of wholesale
prices, showed a slight increase of about 3 per cent. This
refutes the general impression that a large increase has
taken place; this opinion probably arises from the attention
which has been devoted to certain commodities which have
risen considerably, while others which have fallen have been
overlooked. Following the armistice, prices fell off somewhat
until March, since when they rose to a high level in Sepbem-
ber, when tho index number was 301.5, meaning that prices
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the wholesale price movements during the twelve-month
period.

Grains and fodder rose from 295.7 in Novembey, 1918, to
331.1 in August, 1919, but fell to 318.6 in October. Animals
and meats rose steadily each month from 338.8 in November
last to 389.7 in July, 1919, but fell off gradually to 324.2 in
October, 1919.

In the case of textiles the index number for Novembexr,
1918, was 380.4, and for October, 1919, 378.8, the yearly
period rd&cording a steady rise and fall each month.

The index-number of all commodities in November, 1918,

was 290.9, and in October, 1919, 299.6. The highest, point
was reached in September when the figure was 301.5.

then were three times the average for the decade
1890 to 1899. The accompanying table gives details as to

INDEX NUMBER OF COMMODITIES FOR TWELVE MONTHS

[  INDEX NUMBERS

-
=
DEPARTMENT OF LABOUR SEy | | l G i -
FIGURES | £ E% | *Nov. | "Dec. | *Jan. | *Feb. | *Mar. | *April | *May | *June | *July | *Aug. | *Sept.  *Oct e -
S 1918 | 1918 1919 1919 1919 | 1919 |7 1919 | 1919 1919 | 191y 1919 1919
| | | | 4 .
| |
L. Grains and Foddcn: | { | ‘| ‘ | |
Grains, Ontario Siias S S E R D 6 315.6 307.0 | 292.4 273.9 | 281.9 : 309.0 | 325.4 326.5 | 339.8 343.2 336.0 | 330.6
Western S0 S 4 409.3 | 292.8 | 278.1 | 267.5 | 286.5 | 804.6 | 317.9 | 346.6 | 390.0 | 392.0 | 356.4 | 344.2
. 5 264.5 | 247.6 | 247.6 | 276:3 | 249.9 | 279.0 | 306.7 | S08.8 | 270.8 | 274.0 | 267.0 | 283.§
15 205.7 | 288.4 | 272.8 | 273.0{ 272.5 { 297.8| 817.1 | 325.9 | 830.0 | 333.1| 318.4| 318.6 ~
| !
Cattle and beef. 6 848.6 | 354.8 | 957.0 | *562.2 | 268.4 | 879.9 | 371.6 | 361.3 | 863.3 | 360.0 | 351.9  342.8
Hogs and hog prndml 6 356.9 363.6 u55.2 325.9 344.1 | 373.6 389.3 410.1 430.3 431.4 399.1 | 359.§
Sheep and mutton ... 3 | 286.9 | 250.5( 270.8 | 278.2 | -290.5 | 814.2 | 326.0 | 292.2 | 286.0 | 270.7°| 228.1 | 214.2
l’uultry ----------- . { 2 300.6 | 987.2| 878.5 | 487.0 | 444.2 | 476.2 | 499.3 | 517.9 | 502.9 | 520.5 | 478.1 | 327.% 5
4R . o 17 338.8 | 343.3 | 343.7 | 842.5 | 385.0 | 377.4 384.8 | 384.8 | 389.7 388.3 | 361.5 | 324.2
=Il. 3.‘:‘{’ Products: ... ‘ 9 | 286.1 | 203.0| 204.4| 294.4 | 264.7 | 282.9| 279.4 | 276.4 | 286.4 | 292.0 | 297.2 | 314.7
. 3 { I >
I’rcparﬂl ﬁnh 3 6 | 264.9| 2649 264.9 | 264.9 | 246.6 | 236.6 2.4 222.8| 2199 | 219.9,| 203.3 | 211.1 =
Irwh 3 | ﬁg -m.g 275.0 22267.9, f‘-’,f} 2:(7)?; g.;_ g.s 228.3 | 282.1'| 5.2 | 242.7 =
..... 9 | 256.% 268. 268.3 | 266.0 | 24 240.3.] 249. 2.8 | 223.3| 240.6 | 217.3 ¢ :
V. onm- Foods: | ; e <
(A) Fruits and wuctnhlcm 3 6k ey et N e A W ! 5 s
Fresh fruits, MAtive. . coov i iiiisiiisiciiaircrinisiias | 1 193.0 | 239.0 | 239.0 | 284.9 | 275.7 | 275.7 | 275.7 | 275.7 | 275.7 | 288.6 | 158.0 | 158.4 e
Fresh fruits, furup(n ............. l 3 195.3 | 180.2 | 157.5 | 167.9 | 183.6 | 172.9 | 172.7 | 216.5.| 192.8 | 191.3 | 208.6 | 210.¢ .
Dried fruits.. ) 1 275.6 | 248.7 | 249.0 | 249.0 | 249.0 | 249.0 | 242.0 | 806.1 | 274.4 | 262.0 | 266.1 | 266.1
Fresh vegetab o 5 | 804.7| 207.1| 204.0 | 296.8 | 286.0 | 275.3 | 361.9 | 323.4 | 251.5 | 383.9 | 284.2 | 229.4
Canned vegetabl | 3 225.7 | 244.4 | 244.4 | 238.8 | 4| 2024 216.9 | 195.5 | 216.7 | 230.6 | 230.6 | 204.9
BRLS s < mmbnid 16 255.1 249.6 | 246.1 224.4 | 2256 | 236.1 249.9 | 284.7 | 239.7 | 251.6 | 233.4 | 213.8
(n) Miscellaneous umce !
Broadstuffs ..o ooveoithaeivpvnensiosisasagsrserased 10 | 2683 | 264.4| 256.5| 245.7 | 246.1 | 246.1| 247.2 | 250.7 | 255.5| 274.0 | 274.0 | 224.0 1
B0, COMON, 080, i 7 b\ Ecpo viti wainvs Enew UARINS F3K oW AN 4 | 1926 198.9 | 198.9 | 193.9 | 196.4 | 192.6 | 206.0 | 207.8 | 214.1 | 221.2 | 218.9 | 215.¢ 5
P M g NS A S DR R e B A 6 309.5 | 810.5| 312.2| 304.9 | 305.4 | 280.9 | 285.2 | 285.2 | 288.9 | 276.9 | 204.0 | 306.
(.nndlmcntn ........... 5 253.2 | 283.4| 246.9 | 245.9 | 2459 | 236.5| 225.5| 2:6.9°| 227.0 | 232.4 | 229.9 | 2259
All RO ol R R R R ST P LA 25 261.4 | 262.0 | 257.7 | 251.7 | 252.3 | 245.2 | 245.4 | 247.4 | 251.2 | 257.9 | 261.2 | '262.8
VL Toxtllo
Woollens 5 | 4204 480.1| 428.3| 872.9 | 872.9 | 380.9| 412.83 | 373.1 | 877.5 | 377.5| 378.4 | 389.2
Cottons 4 | 3599 | 357.4 | 363.5 | 331.8 | 360.4 | 350.2 | 351.0 | 361.1 | 349.2 | 334.6 | 329.2 | 344.5 =%
Silks. . 3 149.5 145.9 144.5 140.8 | 140.6 145.8 152.0 168.2 179.9 179.7 182.0 | 204.6 - %
Jutes. ... 2 | 609.5| 609.5| 609.5| 609.5 | 609.5 | 609.5 | 449.3 | 486.6 | 549.8 | 549.8 | 631.5| 631.5 o
Flax prodm.tn 4 469.0 | 469.0 | 469.0 | 471.8 | 471.8 | 471.8 | 474.6 | 466.4 | 459.6 | 458.0 | 458.0 | 458.0
. Oilcloths . .. 2 238.7 | 238.7 | 273.8 | 273.8 | 273, 273.8 | 265.9 | 261.9 | 261.9 | 272.3 | 272.5| 272.5
VS 20 | 380.4 | 379.5 | 383.6 | 367.4 | 969.1 | 871.6 | 362.7 | 358.9 | 864.3 | 362.0 | 369.6 | 878.8 =
VII. Hides, Leather, Boots and Shoes: ; N
Hides and tallow...... 4 373.5 | 338.7 | 836.4 | 294.5 | 294.5| 800.2 | 496.4 | 468.5 | 540.9 | 610.3 | 582.8 | 562.0 e
Leather 4 265.0 | 265.0 | 265.0 | 265.0 | 265.0 | 265.0 | 269.3 | 272.3 | 301.7 | "311.0 | 318.5| 318.5
Bnots nnd hhoe 3 224.6 | 224.2| 2290.3 | 224.2 | 224.2 | 244.4 | 244.4 | 281.8 | 289.3 | 832.3 | 339.7 | 339.7 _Y
5 1 | 2934 2807 279.7 | 264.6 | 264.6 | 272.2 | 330.0 | 846.2 | 385.3 | 425.7 | 420.4 | 412.8 -
VL Mculu and f
Iron and steel 1 281.0 | 273.6 | 264.8 | 229.1 | 2260, 205.1 | 202.9 | 200.0 | 199.9 | 201.0 {" 201.3 | 204.4 -
Other metals. 12 267.3 | 244.9 | 222.7 | 208.7 185.8 181.0 185.0 183.2 | 195.6 | 203.9 | 203.2 197.0 ‘
Implements ;10 | 248.7 | 243.7| 241.4 | 241.4 | 241.4 | 295.6 | 235.6 | 238.4 | 238.4 | 240.7 | 243.7 | 237.9 —
All .. 33 264.7 | 254.1 | 242.3| 211.3 | 198.0 | 205.6 | 206.3 | 205.5 | 210.0 | 214.2 | 214.8 | 211.9 3
IX. Fuel and Lig ! e
e 6 256.5 | 258.2 | 9258.2 | 240.6 | 232.5 | 245.1| 218.2 | 221.9 | 221.9 |' 231.1 | 230.8 | 231.¢ N
f 4 236.8 | 236.8 | 236.8 | 236.8 | 240.4 | 240.4 | 240.4 | 240.4 | 241.7 | 241.9 |, 245.3 | 245.3
: 10 | 248.6 | 249.6 | 249.6 | 289.0 | 235.7 | 243.2 | 227.1 | 229.3 | 220.8 | 235.3 | 236.6 | 237.0
R i e B e s Wih s o S wsanls vy o hnh o3 i s o 14 279.1 279.9 | 279.9 | 281.2 | 282.1 277.7 | 277.7 | 286.0 | 304.6 | 308.4 | 331.2 | 840.9
Miscellaneous material 20 237.7| 237.0 | 233.9/| 231.8| 228.4 | 219.9 | 218.4 | 218.7 | 218.5 | 221.7 | 222.9 | 223.1
Paints, oils and glass 14 348.1 | 341.0 | 339.5 | 334.9 | $32.3 | 330.7 | 844.0 | 362.0 |’ 404.9 | 417.7 | 425.9 | 420.8
ALV dis 48 282.0 | 279.8 | 278.0 | 278.0 | 274.4 | 269.1 272.3 | 280.1°| 298.0 | 304.2 | 813.7 | 315.1
4 XI. House Furnishings: : %
TPAEDAUOS 1 s s Upidlawie d doio o . 6 311.8 | 311.8| 811.8 | 811.8 3811.8 | 332.1 332.1 332.1 381.4 | 881.4 | 447.8 | 447.8
Crockery and glassware .. 4 367.7 | 367.7 | 967.7 | 867.7 | 367.7 | 875.4 | 375.4 | 375.4 | 394.2 | 394.2 | 394.2 | 404.9
Table cutlery . 2 155.1 155.1 | 158.1 | 185.1 | 155.1 | 155.1 | 185.1 | 155.1 | 159.5 | 163.4/| 163.4 | 163.4
Kitchen furnishings v e 4 4 272.8 | 272.3| 277.9| 270.2 | 270.2 | 258.3 | 258.3 | 253.8 | 253.8 | 253.8 | 253.8 | 252.9
xn | f | sl men| Bl B8 | Gwod | mes| mes| ms| mio| muo| mms| my
. 6 276.8 | 276.8+4 272.3 | 263. . . . * ¢ 222. 222. 224.
XIII. Miscellaneous : : il
R R R R s e ot TR P e et 4 795.8 | 742.3 | 742.3 | 799.0 | 887.4 | 887.4 | 854.0 | 854.0 | 945.6 | 1034.0 | 1118.0 | 1190.0
Liquors and tobacco. 6 218.3| 218.1 | 258.7 | 253.4 | 256.2 | 256.2 | 264.7 | 264.7 | 274.1 | 286.5 | 286.8 | 292.2
Sundries.......... 7 | 2221 | 219.1 | 207.4| 213.9 | 211.8 | 213.2| 211.7 | 211.7 | 214.2 | 216.6 31.7 210.7
Y TR R e S SR AR SR e 3 ‘ool 17 | 34001 341.8| 351.3| 365.5 | 386.5 | 887.0 | 381.5 1.5 | 407.4 | 431.6 1.6 | 469.9
All commodities ............. RN v v | o2t | 290.9| 288.8 | 286.5 | 279.8 | 277.6 | 279.6 | 284.1 | 284.1 | 294.0'| 301.1 | 301.5 | 299.6

*Preliminary figures. 1Nine commodities off the market, fruits, vegetables, etc. One line of spelter was dropped in 1915.
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Confederation Life
ASSOCIATION
INSURANCE IN FORCE, $112,000,000.00
ASSETS = F < - 24,600,000.00
LIBERAL INSURANCE AND ANNUITY

CONTRACTS JSSUED UPON ALL AP-
PROVED PLANS

HEAD OFFICE 2 : 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
diyidends and the great enthusiasm of all of our agents
is the answer.

If you want to associate yourself with a company that
offers 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"
HOME OFFICE - TORONTO, ONT

IMPORTANT FEATURES OF THE

Seventh Annual Report

OF THE

WESTERN LIFE

ASSURANCE COMPANY

HEAD OFFICE - WINNIPEG, MAN.

1918 Increase
Applications Received............. $1,317,225.00 187
Premium on same......  ...... 43 314.75 16%
Assurancee in Force.......... oo 2,767,702.00 32%
Policy Reserves ...... PR e S A 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 soinotable perhaps as that of
the Philadelphia millionaire, through investing in Endowment Policies
in the Mutual Life of Canada.

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

by means of a Mutual Life Endowment

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

SUCCESS IN LIFE INSURANCE

Salesmanship depends S0 much upon the service rendered that we have
adopted as ourslogan : “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.'tu make good. Apply with references, stating ex-
perience, etc., to 8. 8. WEAVER, Eastern Superintendent, at Head Oftice,

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 than Estimates.
POLICIES "GOOD AS GOLD.”

Neglect no longer

to inform yourself of the innumerable advantages of Life Insur-
ance. It is probable that you do not know for how small a sum
you may, under the Policies of The Great-West Life Assurance
Company, place your family beyond the necessity of appealing
to the sympathy of others, should the unexpected happen.

Make these enquiries as a matter of business, not sentiment,
It is sometimes necessary to remember that while some wives not
only fail to urge Insurance upon their husbands, but aetively
discourage such provision—there is yet to be found the WIDOW
who fails to appreciate the advantage of Life Insurance,

State age, when full details will be mailed of the many attrac-
tive Plans issued by

THE GREAT-WEST LIFE ASSURANCE COMPANY

HEAD OFFICE DEPT."P" WINNIPEG

The Western Empire

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

Brancu OrrICES
REGINA MOOSE JAW CALGARY EDMONTON

VICTORY BONDS
LARGEST IN CANADA

LS =LOWEST IN CANADA
NORTHWESTERN LIFE
= WINNIPEG

CAPABLE MEN

Can Always Be

WELL PLACED

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

Union Mutual Life Insurance Co.
Portland, Maine

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

Motherlode Mines, Ltd.—-Bon:;a Mining Corporation, Ltd.—
Wood-Kirkland Gold Mines, Ltd.

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

Silverton, B.C.—Wilson’s, Ltd., $100,000.

Welland, Ont.—Marvel Co., Ltd., $50,000. -

Coaticook, Que.—City Water Co., $149,000.

Sarnia, Ont.—Sarnia Land Co., Ltd., $50,000.

Sackville, N.B.—Sackville Motors, Ltd., $49,000.

Lorneville, Ont—Eldo Creamery, Ltd., $50,000.

Victoria, B.C.—Jameson and Willis, Ltd., $45,000.

Georgetown, Ont.—Central Foundry, Ltd., $40,000.

Paris, Ont.—Parisian Knitting Mills, Ltd., $40,000.

Brantford, Ont.—William Paterson, Ltd., $750,000.

Walkerville, Ont.—Essex Cotton Mills, Ltd., $40,000.

Beaumaris, Ont.—Beaumaris Land Co., Ltd., $60,000.

Kitchener, Ont.—B. & B. Furniture Co., Ltd,, $50,000.

Ford City, Ont.—Reaume Organization, Ltd., $150,000.

Westboro, Ont.—Westboro Masonic Temple, Ltd., $40,000.

Ilderton, Ont.—Ilderton Farmers’ Co-Operative Co., Ltd.,
$25,000.

Midland, Ont.—Midland Co-Operative Society, Ltd.,
$25,000.

Niagara Falls, Ont.—Niagara District Industrial Co-
Operative Society, Ltd., $25,000.

Wellandport, Ont.—Maple Leaf Oil and Gas Co., Ltd.,
$320,000.

Quebec, Que—Societe Generale du Canada, Limitee,
$49,000.

Montmagny, Que.~L’Imprimerie Industrielle, Limitee,
$60,000.

Hamilton, Ont.—Tresidder Bros., Ltd., $100,000; Det-
wiler-Reed Co. of Canada, Ltd., $40,000.

Vancouver, B.C.—Newcastlé Logging Co., Ltd., $10,000;
General Fancy Goods, Ltd., $25,000; Shipton Electric Pig
Iron and Steel Smelting Co., Ltd., $250,000; Charlotte Islands
Spruce Products, Ltd., $300,000; S.T.C, Co., Ltd., $250,000;
T. M. Lewis Lumber Co., Ltd, $10,000.

Winnipeg, Man.—Mining Investments, Ltd., $56,000; Cana-
dian Importing Co., Ltd., $20,000; Clothometer Sales Co. of
Canada, Ltd., $50,000; Muir’'s Pharmacy, Ltd., $20,000; Bon-
anza Mining Corporation, Ltd., $2,500,000; Motherlode Mines,
Ltd., $3,000,000; Canadian Ukrainian Publishing Co., Ltd.,
$60,000.

Toronto, Ont.—Snider Cloak Co., Ltd., $40,000; Crang’s
Garage, Ltd., $40,000; Republic Motors, Ltd., $350,000; Cin-
namon Drug Store Co., Ltd., $40,000; Toronto Woollens, Ltd.,
$100,000; Peckover’s, Ltd., $500,000; J. P. Holden Tire and

Rubber Co., Ltd., $40,000; Hutner Cloak Co., Ltd., $100,000;

Clark Metals, Ltd., $100,000; Baines and David, Ltd., $500,-
000; Wood-Kirkland Gold Mines, Ltd., $2,000,000; Schofield
Tractor Corporation, Ltd., $1,000,000; Muskoka Lakes Golf
and Country Club, Ltd., $250,000; Kitchener Crescent
Theatre, Ltd., $50,000; Taiyo Trading Co., Ltd., $10,000.

Montreal, Que.—Financial Service, Ltd., $10,000; Leather
Products Co., Ltd., $149,000; Lion Cap Co., Ltd., $20,000;
Silver Brothers, Ltd., $200,000; Montreal Motor Sales, Ltd.,
$150,000; Guardian Bond and Investments, Ltd., $300,000;
Thibault Grain Co., Ltd., $100,000; Lonsdale and Bartholo-
mew (Canada), Ltd., $50,000; Harold F. Watson Foster,
Ltd., $50,000; Cuba Real Estate Corporation, Ltd., $25,000;
Johnson and Higgins (Canada), Ltd., $20,000; Cash Register
Service Co., Ltd., $90,000; Fairbanks, Gosselin and Co., Ltd.,
$100,000; Canadian Paper Barrel Co., Ltd., $500,000; Cana-
dian Electrical Inventions, Ltd., $250,000; Specialty Film
Import, Ltd., $450,000; Durocher-Duggan, Ltd., $50,000; S.
S. May Co., Ltd., $50,000.

In connection with the review of the Merchants Fire
Insurance Co. report, given in these columns last week, the
present management has been in charge since the organiza-
tion of the company twenty-two years ago. John H. C. Dur-
ham is second vice-president and general manager, and F. P
Wythe is assistant general manager.

'
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COBALT ORE SHIPMENTS

The following were the shipments of ore, in pounds,
from Cobalt Station for the week ended January 17th
Coniagas, 76,262; Peterson Lake, 61,087; Temiskaming, 108,-
990. Total, 241,349, The total since January 1st is 957,663
pounds, or 473.781 tons.

SASKATCHEWAN WILL LOAN MILLION

To enable the Saskatchewan Co-operative Elevator Co.
to almost double its storage capacity at the Port Arthur
terminals, the Saskatchewan government proposes to advance
the company a million dollars, a bill empowering the govern-
ment to make this loan being given its second reading in the
Saskatchewan Assembly some weeks ago. This will increase
the company’s previous storage capacity from 2,500,000
bushels to 4,500,000 bushels, giving a total capacity of 5,100,-
000 bushels, coupled with the hospital elevator already in
operation. Repayment will be secured by a mortgage on the
entire plant valued at approximately $3,000,000, considerably
enhancing the value of the security held by the government
on the total co-operative elevator:indebtedness. The money
will be advanced at cost. . )

" BANQUE D’HOCHELAGA MEETING

The annual meeting of the Banque d’Hochelaga was held
on January 15th, and the report for the year ended Decem-
ber 31st, 1919, presented. This report has already been re-
viewed in these columns. The vice-president, Hon. F. L.
Beique, occupied the chair, as the president, J. A. Vaillan-
court was absent through illness. During the year 1919 the
bank opened 31 branches, distributed in Quebec, Ontario,
Saskatchewan and Alberta. Some sub-branches were con-
verted into regular agencies. The address to shareholders
reviewed conditions during the year, not only as affecting
the bank, but also relating to business conditions as a whole.

It was decided to increase the dividend rate from 9 to
10 per cent. The board of directors was re-elected as fol-
lows:—J. A. Vaillancourt, president; Hon. F. L. Beique, vice-
president; Hon. J. M. Wilson, A. Turcotte, E. H. Lemay, A.'
A. Larocque and E. W. Bonner

IMPERIAL GUARANTEE AND ACCIDENT CO.

In its annual report for the year ended December 31,
1919, submitted at the meeting held in Toronto on January
15, the Imperial Guarantee and Accident Co. records a suc-
cessful year. The company issued 21,686 policies for insur-
ance of $42,091,819. The premiums on new and renewed
business amounted to $450,570, with paid-for premiums of

' $426,597. The increase in premiums on business written was

$87,785, and on paid-for premiums $71,260. The interest
earnings amounted to $20,005, being in excess of the
amount required to pay the regular dividend.

The influenza epidemic at the beginning of the year had
the effect of abnormally increasing the loss ratio. The num-
ber of sickness claims during the latter part of the year
was back to normal, however. The assets of the company
now amount to $513,324.

After providing $196,434 for unearned premium reserve
and reserve for outstanding claims; and alsesproviding for
other liabilities, the surplus to policyholders is $304,582,
which, together with the uncalled subscribed capital of $800,-
000, makes the available security for all contracts $1,104,582,

The lines of insurance now written are: Personal aceci-
dent, sickness, elevator, fidelity guarantee, plate glass, and
automobile (including insurance of automobiles against fire).
Application is now being made for a license to extend the
company’s operations to burglary insurance.
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Eighty-Eighth

Annual Report

THE BANK OF NOVA SCOTIA

Capital Paid-Up
Reserve Fund

- $9,700,000
-  $18,000,000

PROFIT AND LOSS

Bainhoh Dec. 3188, 1818 7 .. Jsdoniwygoiabove ann sesens $ 749,694 51
Net profits for year, losses by bad debts estimated

L TR e A i b eI e el i RS R 1,925,478 89

$ 2,675,172 90

Dividends for year at 1605 ......... ....... AT . $ 1,381,333 35

War Tax on circulation to December 31st, 1919...... 89,666 67

Contribution to Officers’ Pension Fund ............. 100,000 00

Written off Bank Premises Account .............. 200,000 00

Transferred to Reserve Fund ............. R el 200,000 00

Balance carried forward December 31st, 1919........ 704,172 88

$ 2,675,172 90

RESERVE FUND

Balance December 31st, 1918 ....... Ve i s oy Tl $12,000,000 00
Transferred from The Bank of Ottawa ............ 5,800,000 00
Trunsferred from Profit and Loss .............. ve 200,000 00
Balance forward December 381st, 1919,............. $18,000,000. 00

General Statement as at December 31st, 1919
LIABILITIES
Capital Stock paid in .............. $ 9,700,000 00
Reserve Fund 18,000,000 00
Balance of Profits, as per Profit and
704,172 88

8 Aceount  iicciaes e
Dividends declared and unpaid .... 889,764 51

Notes of the Bank in cireulation... $ 28,266,962 68
Deposits mnot bearing

§ 28,798,927 89

Imtevest ' ... .o $53,745,728 18
Deposits bearing in-
terest, including
interest accrued to
BB ichiadolon .. 126,546,884 79 180,292,607 97
§ Banks G $203,559,670 65
lances due to other Banks in Can-
o ‘ldl ................. a‘siveanved 1,828,624 72
Balances due to Banks and Banking
Correspondents in the United
o T R o A N R Nt S 110,614 00

Balances due to Banks and Bank-
ing Correspondents elsewhere
than in Canada and the United

v T S S R SR B e 3,506,047 58
—— 208,999,766 95
Acceptances under Letters of Credit ............. 485,037 72
$238,278,722 06
CHARLES ARCHIBALD, President.

AUDITORS’

ASSETS
B e R S SRR A i S A SR . $ 11,806,787 18
0T T e T N e SR S 20,714,771 76
Notes of other Banks ................. 2,746,069 83

Cheques on other Banks 12,801,502 80

Balances due by Banks and Banking Correspondents
in the United Kingdom, and sterling exchange.
Balances due by Banks and Banking Correspondents
(;Isewhere than in Canada and the United King-
0D 5 = 0 a0 s BB BN o5 bae s v o sb o D T e s

2,436,766 659

4,392,976 43
$ 54,398,863 08
Deposit in the Central Gold Reserves .............. 15,500,000 00

Dominion and Provincial Government Securities, not

exceeding market value .................. veeo 18,764,851 76
Canadian _municipal securities and British, Foreign

and Colonial public securities other than Can-

adian, not exceeding market value ........... 26,821,795 24
Railway and other bonds, debentures and stocks, not

exceeding market value ..........cccvvnnnnes 8,845,065 09
Demand loans in Canada secured by grain and other

staple commodities ' .......ie0ie0enrsiensisanis 14,114,490 90

Call and demand loans elsewhere than in Canada.. 15,141,250 89

$143,586,306 956

Call and demand loans in Canada secured by bonds,
debentures and stocks .............0i0. Sanbpian

7,494,072 28

$151,080,879 28
Deposit with the Minister of Finance for the pur-

poses of the circulation fund ..........00.. 525,710 06
Loans to governments and municipalities ........ 2,746,645 12
Other current loans and discounts in Canada (less

rebate of interest) .........c.c.i00 ebsi b 66,171,447 43

Other current loans and discounts elsewhere than in
Canada (less rebate of interest) .............

Liabilities of Customers under Letters of Credit, as

11,696,688 80

PEr CONLIR  coisossssvsnnan's 9 L SRR 3 485,087 72
Overdue debts, estimated loss provided for........ 108,878 29
Bank Premises at not more than cost, less amounts

for e e SRS o SRR Kt Cesasi e ves 5,015,914 56
Real Estate other than Bank Premises ............ 166,176 84
Other assets not included in the foregoing......... 282,066 01

$238,278,722 06
H. A. RICHARDSON, General Manager.
CERTIFICATE

‘We have examined the books and accounts of The Bank of Nova Scotia at its Chief Office and have been furnished with certified
returns from the Branches, and we find that the above statement of Liabilities and Assets as at December 31st, 1919, is in accordance there-
with. The Bank’s investments and the securities and-cash on hand at the Chief Office and at several of the principal Branches of the Bank
were verified by us as at the close of business December 31st, 1919, and in addition we visited the Chief Office and certain Branches during

the year, when we checked the cash and verified the securities a

nd found them to be in agreement with the books. We have obtained all

information and explanations required, and all transactions of the Bank which have come under our notice have, in our opinion, been

within the powers of the Bank.

And we certify that the above statement of Liabilities and Assets as at December 31st, 1919, is properly

drawn up so as to exhibit a true and correct view of the state of the Bank's affairs according to the best of our information and the

explanations given to us, and as shown by the books of the Bank.

Toronto, Canada, 15th January, 1920.

A. B. BRODIE, C.A., }
D. McK. McCLELLAND, C.A., | Auditors.
of the firm of Price, Waterhouse & Co.
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GOVERNMENT AND MUNICIPAL BONDS

Toronto Harbor Bonds First Long-Term Issue Since Victory
Loan—Offered to Investors at 5.65 per Cent.—Many
Western Issues Pending—Brandon to Ask for $450,000

THE province of Manitoba has completed financial arrange-
ments to take care of bonds maturing in the United
States by the sale of an issue of 10-year 6 per cent. bonds
to the amount of $2,498,000 to a Toronto syndicate. The
bonds are payable in New York, Toronto and Winnipeg. An
offering of the issue is now being made in the United States
at a price of 96.36 to yield investors 6'2 per cent.

The Toronto Harbor $2,000,000 44 per cent. bonds, due
September, 1953, which are being offered by Messrs, Wood,
Gundy and Co., Toronto, is the first long-term issue since
the Victory Loan. The underwriters state that the offering
is meeting with a very favorable reception.

Tenders are invited on many issues, as given in the list
below, included in which are the offerings of many western
municipals. The two most important issues are Greater Win-
nipeg Water District $1,000,000, and Brandon $450,000.

Tenders
Borrower. Amount. Rate %. Maturity. close.
Yorkton, Sask. ...$ 89,500 6 20-instal. Jan. 27
Brandon, Man. ..... 450,000 5% 20-years Jan. 30
Sorel, Que.” il 26,000 5% 10-years Jan. 30
St. Anne R.M., Man. 57,263 5l% 29-instal. Jan. 31
East = Whitby Tp.,
Ot A i e gats 45,000 5% / 80-years Feb, 2
Portage la Prairie,
e sk v 79610 6  20-instal.  Feb. 3
Goose Lake C.S.D., :
1V, P RO 25,000 6  20-instal. Feb. 13
Greater Winnipeg
/' Water District .. 1,000,000 5% 20-years = Feb. 16
Charlottenburgh Tp.,
1 YRR e e S 60,000 5% 20-instal Feb. 16
Dauphin, Man. . 35,000 6  80-years  Feb. 20
Lindsay, Ont. 76,276 5%  Various.  ......

Sorel, Que.—Tenders will be received until January 30,
1920, for the purchase of $26,000 5% per cent. 10-year de-
bentures. ;

East Whitby Township, Ont.—Tenders will be received
until February 2, 1920, for the purchase of $45,000 5% per
cent. 30-year school debentures.

" Goose Lake C.8.D., Man.—Tenders will be received until
February 18, 1920, for the purchase of $25,000 6 per cent.
20-instalment school debentures. (See announcement else-
where in this issue.)

Portage la Prairie R.M., Man.—Tenders will be received
until February 8, 1920, for the purchase of $79,610 6 per
cent. 20-instalment “good roads” debentures. (See announce-
meént elsewhere in this issue.)

Ste, Anne R.M., Man.—Tenders will be received until
January 81, 1920, for the purchase of ‘good roads debentures
amounting to $57,263, with interest at 5% per cent., and re-
payable in 29 annual instalments.

Charlottenburgh Township, Ont.—Tenders will be re-
ceived until February 16th, 1920, for the purchase of $60,000
5% per cent. 20-instalment debentures. Geo. A. Watson,
Williamstown, Ont. (See advertisement elsewhere in this
issue.)

 Lindsay, Ont.—The town is offering for sale debentures
amounting to $76,276 and bearing interest at 5% per cent.
The debentures are for various maturities, and complete in-
. formation may be had on application to Treasurer F. M.
Currie. The debentures will be ready for delivery by Feb-
ruary 2, 1920.

' Brandon, Man.—Tenders will be received until January
30th, 1920, for the purchase of $400,000 5% per cent. bonds,
dated September 1st, 1919, and due September 1st, 1939. An
offering of a $50,000 issue of the same rate and maturity is

also being made. Public tenders are not invited, but a cer-

tain number of dealers are asked to bid.
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Debenture Notes

Halifax, N.S.—The city engineer has recommended the
borrowing of $500,000 for public works. :

Bancroft, Ont.—A by-law has been passed authorizing
the expenditure of $5,000 on sidewalks.

Belleville, ‘Ont.—The board of education will ask the
city council for $350,000 toward the construction of a colle~
giate and technical high school. ;

Woodstock, Ont.—Mayor Henderson is urging the sale
of $12,000 debentures locally, which will likely be issued.
for a proposed new central school.

Moose Jaw, Sask.—The city is introducing a bill in the

legislature to extend the time for two years for the issuing
of debentures for $12,985 water, and $17,015 for sewers.

Paris, Ont.—A by-law has been passed authorizing the
issuance of debentures for the sum of $25,000 for publie
school purposes and $35,000 to meet current expenditure.

Hamilton, Ont.—The expenditure of the city this year
is estimated at about $5,000,000. The ordinary revenue will
be about $3,470,000, and the ratepayers at the beginning of
the year passed by-laws authorizing an expenditure of $1,-
400,000.

Alberta—The province will be called on to do some
heavy financing this year, Premier Stewart states, especially
in connection with proposed large extensions of the telephone
service throughout the province. Large quantities of copper
and iron wire and poles have already been purchased, and
a big construction program outlined. Moreover, only about
60 per cent. of last year’s telephone construction program
was carried out, due to the scarcity of labor, and this has
to be taken care of this year. Mr. Stewart, however, antici-
pates no difficulty in financing the expenditure needs of the
province,

Bond Sales

Cobourg, Ont.—Messrs. C. H. Burgess and Co. have pur-
chased a small block of $5,000 5% per cent. 20-instalment
debentures.

Toronto, Ont.—The $2,000,000 4% per cent. Harbor Com=
mission bonds, due September 1, 1953, which were purchased
last week by Messrs. Wood, Gundy and Co., at 80.687, are
being offered in Canada at 82.70 and interest, at which price
the yield is 5.65 per cent, In offering the issue, Messrs,
Wood, Gundy and Co., say:—

“While other borrowing municipalities and governments
are issuing securities running for as short a time as pos-.

gible in order to limit the period during which they will be \.

required to pay the present high rates of interest and to
secure full benefit from the prevailing high rate of exchange
between Canada and the United States, the Toronto Harbor
Commissioners can only issue bonds due in 1953. The trust
deed drafted in 1913 when the prevailing rate of interest was
in the neighborhood of 4% per cent., provides, as stated by
the city treasurer when calling for tenders on these bonds,
that the Toronto Harbor bonds must bear 4% per cent., and
mature 1st September, 1953, and this, of course, prevents

.the issue of any other form of security.”

Saskatchewan.—The following is a list of debentures
reported sold from December 15th to 31st, 1919:—

Rural Municipality.—Sasman, $12,500; Harris, Read and
Co., Regina. 3

Villages.—Flaxcombe, $1,000; W. L. McKinnon and Co.,
Regina. Wilcox, $7,000; Mr. Neitzel, Wilcox.

Town.—Wapella, $8,000; W. L. Martine, Wapella.

School Districts.—Whitfield, $3,400, Uxbridge, $3,500,
Ackerman, $2,800, Ormsby, $2,000, Roseneath, $3,200; Water-
man-Waterbury Manufacturing Co., Regina. Fairdale, $11,-
000, Souris Flats, $5,000; Great West Life Assurance Co.,
Winnipeg. Froude, $1,150; Canada Landed and National In-
vestment Co., Winnipeg. Mount Murray, $400, Rush Lake,
$1,000; Regina P.S. Sinking Fund, Regina. Georgovia, $900;
C. M. Gripton, St. Catharines. Cherry Grove, $400; J. E.
Noonan, Regina. :

Telephones.—Bangor, $1,800; R. E. Sparks, Atwater.
Creekside, $2,600; R. O. Berwick, Ltd., Regina. Good Luck,
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Element of Security

is the predominating feature in the following

Municipal Bonds—still, the yield is high.

City of Peterboro
3349 Bonds, due 1931, Yielding 53/

Town of Port Colborne

5149 Bonds, due' 1920-39, Yielding 6%

Orders for any amount may be wired
or telephoned at our expense.

Wood, Gundy & Company

Canadian Pacific Railway Building
Montreal TO!'OI]tO New York

Saskatoon London, Eng.

W. L. McKinnon Dean H. Pettes
WE RECOMMEND

VICTORY BONDS

of the
1934 maturity at 100 and interest.

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

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

2. A\

INVESTMENT - SERVICE

Super-Safe Bonds for

Conservative Investors

To invest in a well-secured first mortgage
oneself is sound investment practise—but
it involves a great deal of bother and
quite often does not work out as well as
cxpm‘lwl

But to invest in gilt-edged First Mortgage
Real Estate Bonds, offered by an estab-
lished Investment House such as our-
selves—is to hold all the security of a
real estate first mortgage without the
trouble of being an individual mortgagee.

We are offering a thoroughly secured
small issue of such Bonds—to yield 6% % .
They are secured by the Drummond Apart
ment Buildings, Montreal

They will be quickly subscribed—so early
application for them is necessary.

Royal Securities

CORPORATION
LIMI TED
MONTREAL
TORONTO HALIFAX ST. JOHN

3t WINNIPEG LONDON, Eng.

43

ALl

Government, Municipal
AND

Corporation Bonds

R. A. DaLy & Co.

BANK OF TORONTO BUILDING
TORONTO

CANADIAN BONDS
AND DEBENTURES
Bought Sold and Appraised

W. GRAHAM IBROWNE & Co.
222 St. James Street .... MONTREAL

BAWLF & WINSLOW

Limited
STOCK AND BOND BROKERS
INVESTMENT SECURITIES

Montreal Correspondents—

THORNTON DAVIDSON & CO. LIMITED

Ground Floor, Lindsay Building
WINNIPEG - . MANITOBA
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$5,000, South Tyvan, $1,000, Bresaylor, $4,850, Mortlach,
$1,100; W. L. McKinnon and Co., Regina. Third Meridian,
$800; Town of Davidson Sinking Fund Trustees. Wolfe, $800;
Harris, Read and Co., Regina.

Manitoba.—A syndicate comprising Dominion Securities
Corporation, R. A. Daly and Co., W: A. Mackenzie and Co.,
A. E. Ames and Co., Wood, Gundy and Co. and Brent, Noxon
and Co. has purchased an issue of $2,498,000 10-year 6 per
cent. bonds. The bonds, which are payable in Winnipeg, To-
ronto and New York, were sold by the provincial treasurer,
Hon. Edward Brown, to enable him to complete his arrange-
ments in regard to the maturing obligations in the States
shortly, the greater part of which was arranged for recently,
when $4,000,000 5-year bonds were disposed of.

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) ...... 96 96%
United Kingdom 5% % (Nov. 1, 1921) .. 95% 96%,
United Kingdom 5% % (Nov, 1, 1922) .. 94% 95%
United Kingdom 5% % (Ang. 1, 1929) .. 94% 95%
United Kingdom 5% % (Feb. 1, 1987) .. 89 89%
City of Paris 6% (Oct. 15, 1921) ...... 9214 92%
French Cities 6% (Nov. 1, 1984) ....... 9214 92%
Dominion Canada 5%% (Aug. 1, 1921) 98% 98%
Dominion Canada 5% % (Aug. 1, 1929) 96% 97%
Russian Govt. Ext. 5% % (Deec. 1, 1921) 27 32

Russian Govt. Ext. 6% % (July 10, 1919) 27 32

Swedish Govt. 6% (June 15, 1939) ..... 94 96

The issue of $25,000,000 external gold notes of the gov-
ernment of Belgium, offered in New York last week by a
New York syndicate, has been heavily over-subscribed. The
unique feature of the issue, according to the underwriters,

e——————————————————————

WE OFFER

King Edward Construction Co., Ltd.

7% Guaranteed Preference Stock
Carrying a bonus of 30% in Common Stock.

Complete prospectuses will be furnished upon application.

Also all issues

Dominion of Canada Victory Loan
At Market Prices

T. S. G. PEPLER & CO.

BOND DEALERS

Royal Bank Building Toronto

Volume 64.

offers the prospect of unusual profits to holders in the event
of the Belgian rate of exchange going up between now and
the maturity of the notes.

FINAL VICTORY LOAN FIGURES

Complete returns of subscriptions to the 1919 Victory
Loan have just been announced. Compared with 1918, they
are as follows:—

No. of Applications, Amount Subscribed,
9. 1918. 1919.

Province. 1918, 1919.
British Columbia 80,315 55,373 $ 86,633,900 $ 36,411,915 -
AIDerts’ " ivieivens 56,813 30,543 18,979,250 17,178,900
Saskatchewan ..... 717,323 34,122 26,072,450 21,712,650
Manitoba ......... 86,972 52,732 44,030,700 41,642,200
Ontarlo o 000K 542,648 455,489 336,055,350 355,739,060
DR, = iy sy s v ne 161,822 139,938 180,363,450 162,032,150
New Brunswick .... 31,957 21,778 17,002,550 15,635,060
Nova Scotia ........ 61,040 36,398 33,221,650 28,521,900
Prince Edward ..... 5,406 4,229 3,011,050 3,158,400

TORl e dieiges 1,104,287 830,602 $695,390,250 $682,032,215

DOMINION BANK REPORT GOOD

The annual report of the Dominion Bank for the year
ended December 31, 1919, shows an expansion in the bank’s
operations, with increase in profits, deposits, commercial
loans, assets and other items, indicating that this has been
the best year in the history of the bank. Net profits, after
allowing for Dominion and provincial taxation, were $1,-
169,703, compared with $1,086,498 in 1918. After paying
the usual dividends at the rate of 12 per cent. per annum,
amounting to $720,000, the bank distributed a bonus of 1 per
cent., or $60,000. The amount written off bank premises is
$300,000, compared with $250,000 a year ago, and $200,000
two years ago, and it is the largest amount ever written off
for this purpose by the bank. The contribution to officers’
pension fund is $30,000, compared with $25,000, and after
these increased items had been cared for, the bank was able
to carry forward to profit and loss account, $495,707, com-
pared with $446,503. i

In common with other banks, the Dominion had heavy
withdrawals late in the year for Victory Loan payments,
but was able to report total deposits of $111,414,057, an
increase of $15,307,000 during the year. Commercial loans
now amount to $66,400,000, an increase of $2,328,000. There
was a large growth in total assets, which have risen to
$143,504,919, an increase of $10,000,000 during the year.
The bank’s immediately available assets have had an advance
of almost $7,000,000, being now $70,055,379, or 54 per cent.
of the bank’s liabilities to the public. The chief items in
the quick assets are $8,790,080 in Dominion and provincial
government securities, and $13,334,525 in Canadian munici-
pal securities, and British, foreign and colonial public securi-
ties, other than Canadian. The net profits last year were 9
per cent. of the bank’s capital and reserve, compared with
8.35 per cent. in 1918.

m

UNLISTED SECURITIES

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

(Week ended Jan. 21st, 1920.)

Bid Ask Bid Ask Bid Ask Bid Ask
Abbey Salts ............. .38 .85 |Col'gwood Shipb'dgcom.| 55 80 |King Edward Hotel.com.| 75 79 |Robert Simpson..,.pref.| 76 80
Alta. Pac, Grain....com. 170 190 3 x 6's| 92 98 4 5 R o e | 79 |Rosedale Golf............ 300 s
Ames-Holden Tire..com.| 88,50 | 42.50 |Crown Life............. 70 100 |Lambton Golf........... | 475 .... (South Can. Power..com.| 20 25
Belding Paul....... com.| 56 . 81 Cuban Cane Sugar.com.| 34 .... |Loew's (Montreal)..pref.| 83 90 |Steel & Rad... IR 7 (e 80
...... pref.| 88 92 |Davies, William.......8's| 98 [102.50 y (Ottawa) . ..com, 12 15 |Sterling Bank. oxs gunl 2108 115
Brand.-Henderson . .pre'f. 9 98  |Dom. Iron & Steel5's1939| 75 81 |Manufacturers Life......| 85 41 |Sterling Coal. . .com.| 19 21
Burns, P, 1st..... .. 6's| 98 Dom. Power........ com.| 55 62.50 |Maritime Coal........... 7.50 12 |Temple Allen Theat.pref.| 80 87
British Amer. Assurance| 13 | 16.25 xd 34%| 95 101  |Massey-Harris.......... 105 119 |Toronto Paper ........6's| 88.50 96
Can. Crocker-Wheeler pf.| 80 Dunlop Tire.........pref.| 92.50 98 |Milton Pressed Brick.... 24 .... |Toronto Power ..5's 1924 87 a1
Can.Machjinery.....com. 37 5 o4 PPV 6's| 97.50 (101.75 |Mississauga Golf......... 47 63 Unj.ted Cignr Stores com. .40 .80
& 3, ved ~-Df0.f- 66 % Eastern Car...........6's| 90 95 |Morrow Screw ..... com.| 87.50 s 3 * pref.| 1.75 2.05
------- 6's| 82.50 90 |Goodyear Tire..... com.| 200 ! T e 8 93 |Western Assurance......| 15 | 16.50
Can. Marconi............ 3.20 4 |Gordon,Jrons'e & Fare6's| ....* 96 |Murray-Kay....... pref.| 66 77 |Western Grocers. ..com.| 40 44
Can, Oil....oooorenee com 45 81 |Great West Life......... 200 aes INntional Lifel.. oo e 40 i & pref.| 80 86
Sinerpais vee peel) . B8 101 Harris Abattoi 8's| 45 101 North-Amer. Pulp..... i 6 6.75
Can. Starch ........ com.| 16 .... |Home Bank... i 95 99 |Nova Scotia Steel6%deb.| 85 90 A
Can. Westinghouse...... 108 121 |Imperial Oil... .| 140 150 |Ontario Pulp......... 6’s| 105 i
Imperial Tobacco....... 5 «+.» |People's Loan........... 70 80

Cockshutt Plow.... pref.| 66 72
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Government, Municipal
and Corporation Bonds

BOUGHT AND SOLD

Correspondence Invited

Eastern Securities Company

Minimum Risk— Maximum Profit
The question as to which securities among the
country's foremost industrials, government,

municipals, railways and mining stocks offer
the best returns compatible with

STABILITY AND MARKETABILITY
is fully covered in our monthly publication
INVESTMENT SUGGESTIONS
(Write for it tosday.)

Burdick Bros. & Brett Ltd.

Stock and Bond Brokers

B . Vancouver Hotel - VANCOUVER, B.C.
Phones—Sey. 7483-7484
DEALERS IN
THE Government, Municipal

BOND & DEBENTURE CORPORATION
OF CANADA, LIMITED

GOVERNMENT & MUNICIPAL BONDS
UNION TRUST BUILDING
WINNIPEG

CORRESPONDENCE D. L. ROSSINI,
INVITED MANAGER

and Corporation Bonds

Correspondence. Solicited

A.H. Martens & Company

(Members Toronto Stock Bxchange)
ROYAL BANK BUILDING, TORONTO
61 Broadway, Harris Trust Bldg.,

Government, Municipal, School Bonds
AND ALL LISTED NEW YORK
AND MONTREAL STOCKS

LEASED WIRES TO MONTREAL
NEW YORK, CHICAGO AND TORONTO

Victory Bonds and Western Securities

W. Ross Alger & Company

INVESTMENT BANKERS

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

Moose Jaw, Saskatchewan

STOCKS AND BONDS
INSURANCE

FARM LANDS AND PROPERTY MANAGERS

KERN AGENCIES

LIMITED

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

New York, N.Y. Chicago, Ill.

Lougheed & Taylor

LIMITED

Bond Dealers and Financial Agents

210 Eighth Avenue West, Calgary,
Alberta

Government Municipal and Corporation Bonds

WE WILL BUY

Western Provincial

AND

B.C. Municipal Bonds

Offerings may be telegraphed at our expense

BRITISH AMERICAN BOND
CORPORATION LIMITED

Vancouver, B.C. Victoria, B.C.
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NEWS OF MUNICIPAL FINANCE

Calgary Preliminary Estimates Over $1,500,000—Brandon
Tax Collections Improved—Nanaimo Reduces Over-
draft—Collections Good in Ottawa

Fort William, Ont.—As a result of a tax sale held last
week, the city has disposed of property to the value of $130,-
000. The total value up for sale was $250,000.

Charlottetown, P.E.J.—Total receipts for the year
amounted to $262,003, and total payments, $261,853, leaving
a surplus of $150. The city now has $7,015 to its credit
in the Union Bank of Canada.

Welland, Ont.—The net overdraft for the city for 1919
was $29,926, according to a statement by City Treasurer
Jackson. The gross overdraft is $65,645. The 1919 roll
shows taxes outstanding of $21,739 and non-resident taxes
and arrears, $12,196.

Summerside, P.E.I.—The total revenue for 1919 was
$72,563, and total expenditure, $71,802, leaving a surplus of
$761. Of the revenue the largest item was assessment,
which amounted to $26,945. The total debenture debt now
amounts to $127,000, and the total sinking fund to meet the
debentures is $34,450, which amount is invested in Victory
bonds at 6% per cent.

Calgary, Alta.—Preliminary estimates of the amount
of money required for running the general business of the
city, and the public utilities for the first four months of the
year, have been passed by the city commissioners, to a total
of $1,568,749. Of this sum a total of $945,630 is for gen-
eral expenses, debenture interest, etc., and the remainder of
$628,219 is for public utilities.

Trail, B.C.—The statement of the city’s finances for the
' year ended December 31, 1919, shows receipts of $98,309,
included in which are $42,205 for tax payments and $15,092
water rentals. At the beginning of the year there was an
overdraft of $11,608. At the end of the year there was an
unpaid loan of $13,000, less $3,535, which leaves the city’s
net obligations at $9,464,

Brandon, Man.—Tax collections for 1919, according to
a statement issued by the city treasurer’s department, show
improvement over 1918, The amount levied in 1919 was
$567,207 and the total payments for the year were $552,333,
Percentage of total taxes paid during the year to the current
levy was 97.4, which is the highest mark set in many years.
The clogest approach to this was in 1916 when the percentage
was 96.4. The total outstanding taxes for 1919 are $411,700,
which is an increase over the outstanding taxes for 1918.
when the figures were $396,826.

Nanaimo, B.C.—The following is the comparative bank
statement for the past year, which shows that the city has

reduced the overdraft by over $22,000;—

1918. 1919.
Overdraft at bank ............. $33,726  $13,5600
Cash'in bank .. 0 e dseaenebe 4,007 6,809
iCash on hand . oo, il 60 74

Total receipts for the year amounted to $392,855, includ-
ing $86,621 general taxes, $20,757 tax arrears, $33,661 water
rates. The principal items of expenditure were: Streets,
$10,217; schools, $45,497; fire and police departments, $13,-
877; waterworks, $8,666.

Ottawa, Ont.—A good collection of tax and water rates
for 1919 is reported by Mr. Wm. Robertson, city collector.
The total collections for last year amounted to $3,485,434,
an increase over the previous year of $420,472. Of the cur-
rent taxes, 90.67 per cent. was collected as against a per-
centage of 81.1 in 1918. Of the water rate charges, 93.01
per cent. was collected as against 91.8 in 1918. The total
charges for taxes, local improvements, ete., for 1919,
amounted to $3,207,280. Remissions totalled $12,163 and
discounts $125,231, leaving $2,770,628 taken in by the city
collector and deposited with the city treasurer. The balance
unpaid on the 1919 rolls is $299,263. The balances unpaid

Volume 64.

December 31, 1919, for previous years were: For 1918, $130,-
258; 1917, $91,644; 1916, $78,140; making a total for the four
years of $509,658, of which it is estimated that $135,878 is
uncollectable. :

Ambherst, N.S.—A statement of the town’s receipts and
expenditures for the year of 1919, shows a bank overdraft
of $19,235, and cash on hand of $292. _The current year’s
taxes amounted to $124,182, less $2,351 for discounts, and
arrears paid approximated $20,000. The sum of $35,000 was
paid from current account to protect the purchase of neww
war loan, 1919, until the sinking fund investment of the
previous loan can be realized on, and current account re-
imbursed. This item was included in the statement as banlk
overdraft to cover bonds not delivered. The bank overdraft
shows improvement over that of 1918 which was $24,604.
Principal items under payments are: Street, fire, water and
sewer maintenance, $29,418; debentures, $44,295; deposits
on sinking funds, $28,426; accounts and notes payable, $11 -
518; Victory loan investment, $70,150.

Point Grey, B.C.—An outline of the financial position
of the municipality has been given by retiring Reeve Thos.
W. Fletcher. 3

“At the beginning of the year 1915,” said Reeve Fletcher
“the financial operations of the corporation were somewhat:’
embarrassed owing to a large accumulation of tax arrears.
To relieve this a tax sale was held in that year, followed by
others in 1917 and 1919, the result being that a large
amount of arrears was paid in each case before the sales
taxes to the amount of $79,000 having been collected by sale'
and property carrying arrears to the amount of $116,000 has’
passed to the corporation. A considerable amount of this
has been sold and the amount has been reduced to $60,000. -

“The corporation is still carrying a large amount of tax
arrears on properties owned by the provincial government
which had been sold under agreement. The collection of
these taxes is not enforceable, neither are those taxes due
by property owners claiming the benefit of the War Relief
Act. In spite of these adverse circumstances the corpora-
tion has been able to maintain a low rate of taxation and
meet its obligations from its current revenue, the only obli-
gation against which at the close of this year being a matter
of $30,000 advanced by our bank against the tax arrears on
land owned by the government.

“The time for issuing bonds of the corporation has been
altogether unpropitious, and only the urgency of meeting
the requirements of the growing school population of the
municipality has induced the council to raise the money in
this manner. This year the taxpayers assented to a bond
issue of $165,000 for school purposes at 5% per cent. interest
of which $82,000 have been sold at 94.22, an admittedly hig};
price, which speaks well for the financial standing of the
corporation. ;

“In the matter of sinking fund investments, the cor-
poration held $130,000 of Victory loan bonds which it dis-
posed of at a premium, investing the proceeds, with an addi-
tional $50,000, in the Vietory loan issue of the present year.”

TORONTO MORTGAGE COMPANY

Expansion in several directions is noted in the annual
report of the Toronto Mortgage Co., which has just been
sent to 'shareholders. In addition to the regular dividend of
8 per cent. a bonus of 1 per cent. was paid, and $50,000 was
added to the reserve fund as compared with $30,000 the pre--
vious year. A new item appears in the credit side of profit :
and loss account of $25.000, “prior provision for losses not
now required.” Interest on investments and net rentals from
office premises amounted to $213,568 as compared with $206,-
155, while total assets have risen to $3,249,154 from $3,171,-
712. Liquid assets form the large proportion of about 70 per
cent. of the liabilities to the public. The company’s sterling
debentures have increased during the year from $1,396,70:
to $1,425,429. \ :

\

A}

.
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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

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

| higher earnings.
Net Barnings not less than 12%
We will be pleased to answer bona fide inqliiries.

'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 PROPERT.IES ESTATES MANAGED
RENTAL AGENTS VALUATIONS FIRE INSURANCE

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

WINNIPEG

Branches—SASKATOON AND CALGARY.

Canadian Managers
INVESTMERT CORPORATION OF CANADA, LTD.
London Office: 4 Great Winchester St., B.C,

A. J. Pattison Jr. & Co.

Members Toronto Stock Exchange
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

J. A. THOMPSON & CO.

Government and Municipal Securities
Western Municipal, School and Saskatchewan Rural Tele-
phone Co. debentures specialized im,
CORRESPONDENCE INVITED

Union Bank Building - WINNIPEG

We wish offerings, particularly

Maritime Province Issues
CORRESPOND WITH

W. F. MAHON & CO.

Halifax

T. K. McCallum & Company

GOVERNMENT AND MUNICIPAL SECURITIES

tern Municipal, School and Saskatchewan Rural Tele-
i phone éo. debentures specialized in.

Correspondence invited

GRAINGER BUILDING - - SASKATOON

We Solicit

N.C.TOBIAS | eS|

STOCKS AND BONDS o
CURRY BLDG.  WINNIPEG

Eastern Firms

TOOLE, PEET & CO., Limited

INSURANCE AND REAL ESTATE
MORTGAGE LOANS  ESTATES MANAGED

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

NIBLOCK & TULL, Limited

STOCK, BOND and GRAIN. BROKERS
‘ and FINANCIAL AGENTS

Grain Exchange - Calgary, Alta.

WAGHORN GWYNN Co. Ltd.

Vancouver, B.C.
STOCKS & BONDS

LOANS. REAL ESTATE. INSURANCE.
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MONTREAIL AND TORONTO STOCK EXCHANGES

Sales and Closing Quotations for Week ended January 21st, 1920. Montreal Figures supplied by Burnett & Co., Montreal.

Stoeks 1 Montreal Toronto Stocks } Montreal Toronte
‘Allud- Bid | Sales | Askcd; Bid | Sales Asked| Bid | Sales Asl(edl Bid l Sales
%6 (278 | %[ ....| ...| ... | Riogdon Pulp & PuperCec ..... . TR 1831 | 183 | 92| 182 7 | 7
BTTT 135} 7 T (e A Rogers, William A......oooieieininnes s s B T 9
.11 11 VT SRR AT R0 AR (e R i C S SRR TS Ly A { |
o e B el Russell Motor Car ... ... ......... } B Readi 0
75| | Pt P RPN Aot ST Y (A [, 95 ? 15
Atlnntlc bun.nr .| g0} | 90k | 21142 ‘01 | 90} 3567 | Sawyer-Massey.... ..........o.en i PRy 20 i 17 54
: . 1208 | ... 71 B X AR 7 1 i Ko et A SR
Barcelena ....... | fH o | lzz "9‘15 Shawinigan Water and Pawer Co 1158 | 1045 65 Fil
BellTelephone Lo 1od | ”01 19 | Sherwin-Williams.......coooveiianinn. eom e g Lo
(New Stock)...... ... .. ! S ¢ A% %) MR i KP vines veard el i%
BrazilianT. L. & P.Co...... ...... 46 453 | 3772 | Shredded Wheat Co. ...... O N AN com.
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SASKATOON, SASKATCHEWAN DOMINION OF CANADA

Stock, Bond and GRAND TRUNK PACIFIC
Grain Brokers 1st MORTGAGE 3% BONDS
INSURANCE — FARM LANDS Principal and Interest payable Canada, England and New York
RENTAL AGENTS Due January Ist, 1962 Interest Half Yearly
2 S A Price : 59.20 and Interest
Willoughby Sumner Limited YIELDING 5%%) |
ey J. F. STEWART & CO.

Members of the Winnipeg]lGrain Exchange

Private wire o Winnipeg, Toronto, Montreal, Chicago Investment Securities
and New Y ork 106 Bay Street - - - Toronto

Port Arthur and Fort William
Realty Investments J. G. Beaty & Company

Members New York Stock Exchange

‘Inside City and Revenue Producing Property.

Mortgage Loans Placed. Investment Securities
Write us for illustrated booklet descriptive of .
s madrovay 6 King Street West, Toronto
GENERAL REALTY CORPORATION, LIMITED 720 Broud 56 A M St E.

Whalen Building, PORT ARTHUR, Ontario

M ANITOBA A Newspaper Devoted to

MINING INVESTMENTS Municipal Bonds
A personal knowledge of Rice Lake and The Pas mining : 4 . s £
districts, and of the mining companies operating therein THERE is published in New York City a daily and

weekly newspaper which has for over twenty-five

enables me to safeguard clients’ interests.
years been devoted to municipal bonds. Bankers,

Confining my business entirely to Manitoba mining invest-

ments, | can give investors latest and most authentic infor- bond dealers, investors and public officials consider it
mation. Every issue carefuliy investigated before being an authority in its field. Municipalities consider it the
endorsed. ’ A \ ; g
Write or Wire Me logical medium in which to announce bond offerings.
JOHN S. LEITCH Write for free specimen copies
MINING BROKER THE BOND BUYER
605 Electric Railway Chambers, WINNIPEG 67 Pearl Street New York, N.Y.

McARA BROS. & WALLACE MINING INVESTMENTS

INVESTMENTS INSURANCE F [t ; ) 2 y

or authentic information relative to Mining Investments in

INSIDE AND WAREHOUSE PROPERTIES Northern Manitoba write or wire us. All issues are investi-
REGINA ; gated before endorsed by our Mining Department.

Fiscal Agents
ALBERTA FLOUR MILLS

J. S. DENNIS, President. JAMES W, DAVIDSON, Vice-President (FOR MANITOBA)
The Western Agencies & Development Co. Manitoba Finance Corporation Ltd.
Gilt Edge Farm Mortgages netting the investor 7% for sale. 410-11 El.ectl.'ic Rly. Chambers
Calgary, Alberta, Canada Winnipeg, Man.
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INVESTMENTS AND THE MARKET
Howard-Smith Paper Mills Stock Issue—Nova Scotia Steel
Not in Reported Merger—Securities of Film
Corporation to Soon be Issued

Howard-Smith Paper Mills, Ltd.—A $1,500,000 8 per
cent, cumulative participating stock issue of the company is
being offered by Messrs. Nesbitt, Thomson and Co., Ltd., at
103, yielding over 7% per cent. Of the present issue of
$1,600,000 preferred stock, $475,000 is to be exchanged for a
like amount of preferred stock now outstanding, and the
balance, $1,025,000, is issued for the purpose of acquiring the
entire capital stock of the Toronto Paper Manufacturing
Co., Ltd,

Nova Scotia Steel and Coal Co.—Speaking of the report
regarding the merger of the Scotia company and other steel
concerns, President MacDougall said:—

“We are improving our physical condition, and any fur-
ther new improvements are made possible without outside
assistance by our excellent financial position. Nova Scotia

is in a position to proceed independently in a most satisfac- '

tory manner. We have recently acquired control of the
Arcadia Coal Mining Co., and are now studying the question
of enlarging production of this as well as other properties
of the Nova Scotia Co. The company is negotiating for con-
siderable new machinery for its steel mills. This will in-
crease output and enable us to care for whatever export busi-
ness we secure in addition to our normal domestic require-
ments. The outlook for this year is rather encouraging.
We had a fair year in 1919, having earned our dividends.
During the closing months of last year we accepted some
orders close to a cost basis. This was done in order that we
might maintain our working organization.”

Famous Players’ Canadian Corporation, Ltd.—The Royal
Securities Corporation announces that arrangements have
been made for the formation of the corporation which will
operate a chain of large motion-picture theatres from coast
to coast. The Famous Players-Lasky Corporation of New
York makes a large cash investment in the Canadian com-
pany and also grants it a 20-year franchise for first-run ex-
hibition of films produced by the Famous Players-Lasky
Corporation of New York and its subsidiaries.

The Canadian company already has in operation ap-
broximatcly 20 motion-picture theatres in Toronto, including
six large theatres in Toronto, two in Vancouver, and others
in Ontario and the West. Approximately $10,000,000 of
financing enters into the transaction, the bulk of which will
beé expended on the construction of large moving picture
theatres in Canadian cities. By the fall of 1920 the Cana-
dian company should have in operation theatres with a total
seating capacity of approximately 30,000, and by the spring
of 1921 it plans to operate a complete chain of theatres with
a total seating capacity of 45,000. The securities of the new
company will be offered on very favorable terms in the next
few weeks. They will be listed on the Montreal Stock Ex-
change.

Vancouver Financial Broker

Wishing to represent a Fire
Insurance Company as General
Agent for British Columbia,
British Company preferred, can
guarantee premium income first
year of fifteen thousand dollars
with substantial increase each
year.

Apply Box 263, MONETARY TIMES - TORONTO
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DIVIDENDS AND NOTICES ||

THE MONTREAL CITY AND DISTRICT SAVINGS BANK

The Annual Meeting of the Shareholders of this Bank
will be held at its Head Office, St. James Street, on Monday,
the ninth day of February next, at 12 o’clock noon, for the
reception of the Annual Reports and Statements and the
election of Directors.

By Order of the Board.
A. P. LESPERANCE,
General Manager.
Montreal, January 7th, 1920. . 55

THE MERCHANTS BANK OF CANADA

QUARTERLY DIVIDEND

Notice is hereby given that a dividend of Three per
cent, for the current quarter, being at the rate of Twelve
per cent. per annum, upon the Paid-up Capital Stock of this
Institution, has been declared, and will be payable at its
Banking House in this city and at its Branches on and after
the 2nd day of February next to Shareholders of record at
the close of business on the 15th day of January.

By Order of the Board.

D. C. MACAROW,
General Manager,

Montreal, 23rd December, 1919. 51

LAKE OF THE WOODS MILLING COMPANY, LIMITED

DIVIDEND NOTICE

'

Notice is hereby given that the regular Dividend of 134
per cent. on the Preferred Stock of Lake of the Woods
Milling Company, Limited, has been declared payable on
Monday, March 1st, 1920, to Shareholders of record at the
close of business on Saturday, February 21st, 1920.

By Order of the Board.
R. NEILSON,
Assistant Secretary. -

Notice is hereby given that a Dividend of 3 per cent. on
the Common Stock of Lake of the Woods Milling Company,
Limited, for the three months ending February 29th, 1920,
being 2% per cent. from the earnings of Lake of the Woods
Milling Company, Limited, and one-half of 1 per cent. from
the Sunset Manufacturing Company, has been declared pay-
able on Monday, March 1st, 1920, to Shareholders of record
at the close of business on Saturday, February 21st, 1920.

By Order of the Board. A
R. NEILSON, '
63 Assistant Secretary.

CANADA CEMENT COMPANY, LIMITED

PREFERENCE SHAREHOLDERS

DIVIDEND No. 40

Notice is hereby given that a dividend of 1% % for the,

three months ending December 31st, 1919, being at the rate {
of 7% per annum, on the paid-up Preference Stock of this

Company has been declared, and that the same will be paid
on the 16th day of February next to Preference Shareholders
of record at the close of business, January 31st, 1920.
H. L. DOBLE,
Secretary,

Montreal, January 16th, 1920. ) 62 3 =
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|DEBENTURES FOR SALE ”

CITY OF EDMONTON,
ALTA.

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

Issued Under Next Interest
By-Law. Series. Maturity. Due Date.
683 A July 1, 1920 Jan, 1st, 1920
684 B July 1, 1920 Jan, 1st, 1920
700 & 3 1918 C July 8, 1922 Jan. 8rd, 1920
27 1918 F July 15, 1923 Jan, 16th, 1920

2 1919 G Feb. 15, 1924 Feb. 15th, 1920
F. BARNHOUSE,
34 City Treasurer.

DEBENTURES FOR SALE

Sealed tenders addressed to the undersigned and marked
on outside, “Tenders for Debentures,” will be received up to
poon on Friday, February 20th, 1920, for the purchase of
$35,000.00 thirty-year 6 per cent. Debentures of the Rural
Municipality of Dauphin, issued under the Good Roads Act
of 1914 and amendments thereto. These Debentures may be
guaranteed as to principal and interest by the Province of
Manitoba.

The highest or any tender not necessarily accepted.
For further information address:—

J. A. GORBY,
Secretary-Treasurer Rural Municipality of Dauphin,
Box 830, Dauphin, Manitoba. b9

TOWN OF YORKTON, SASKATCHEWAN

DEBENTURES FOR SALE

Tenders will be received by the undersigned until 12
o’clock noon on Tuesday, the 27th day of January, 1920, for
the undermentioned debentures, viz.:—

$24,000 for Electric Light purposes,
15,600 for Waterworks purposes.

Total .... $39,500

The said debentures will bear interest at the rate of six
per centum per annum, will be dated 1st October, 1919, and
payable in twenty equal annual instalments of principal and
interest combined at Toronto, Montreal or Yorkton.

Delivery and payment to be made at the Bank of Mont-
veal, Yorkton, Saskatchewan. :

This issue has been approved by the Local Government
Board of the Province of Saskatchewan.

The right is reserved to reject any or all proposals.

F. J. PILKINGTON, C.A.,
Treasurer.
‘Yorkton, Saskatchewan, 2nd ‘January, 1920. 56
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PORTAGE LA PRAIRIE, MAN.

The Rural Municipality of Portage la Prairie invites
tenders for an issue of Debentures amounting to $79,610.00,
bearing interest at six per cent., payable at the Merchants
Bank of Canada in the City of Portage la Prairie or Toronto
in twenty equal yearly instalments, including principal and
interest. These Debentures are the balance of the issue of
$139,610.00 authorized under By-law No. 607, passed by this
Municipality under the provisions of the “Good Roads Act.”

Tenders to be in by noon of February 3rd, 1920, and the
highest or any other will not be necessarily accepted.

Address all communicatiops to

TAYLOR & COLWILL,
Portage la Prairie, Man.,
64 Solicitors for the Municipality.

TENDERS FOR $25,000.00 DEBENTURES
GOOSE LAKE CONSOLIDATED SCHOOL DISTRICT,
No. 1283 (ROBLIN, MAN.)

Tenders will be received by the undersigned up to Friday,
February 13th, 1920, for the purchase of $25,000.00 Deben-
tures of Goose Lake Consolidated School District.

Said Debentures bearing 6% interest, payable in twenty
equal annual instalments of interest and principal of $2,179.61
each.

" Secretary,
65 Roblin, Man.

TOWNSHIP OF CHARLOTTENBURGH, ONT.

Sealed.tenders .will be received up to February 16th
noon for $60,000.00 Township of Charlottenburgh Debentures
in $1,000 denominations, with Coupons attached, in twenty

equal annual instalments, 5% % interest.
G.. A. WATSON, B.A,,
Clerk.

“‘Williamstown, Ont. 66

Condensed Advertisements

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

YOUNG MAN desires a position with a bond house with
a view to becoming a bond salesman. College education,
banking and commercial experience. Apply Box 267, The
Monetary Times, Toronto.

SECRETARYSHIP or similar responsible position re-
quired by Chartered Secretary. Capable accountant and
accustomed control office staff, Present location West, but
desires change East. Address Box 265, The Monetary Times,
Toronto.

REQUIRED for the Province of Ontario, Resident In-
spector with good Casualty connection. State salary required
and average expenses. Strictly confidential. Scottish Metro-

politan Assurance Co., Ltd., 164 St. James Street, Montreal.
54

BOND SALESMAN WANTED.—Strong financial house
has opening for young man of good appearance and address
with ability to build up clientele. Bond experience desirable but
not essential if applicant amenable to training. Applications
considered in strict confidence. Box 269, The Monetary Times,
Toronto.
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RECENT FIRES

Heavy Losses in Calgary, Glace Bay, Montreal, Ottawa,
Parry Sound and Toronto—Defective Wiring
a Frequent Cause

Bathurst, N.B.—January 15—Several buildings at
Bathurst Mines, near the Grand Falls, where the Bathurst
Lumber Co. is carrying on its development of electrical
power, were destroyed. Principal losers are as follows: Post-
office, S. Goodin’s store and other buildings. Estimated loss,
$10,000.

Burford, Ont.—January 14—Grain elevator owned by
Burford Grain and Coal Co. was destroyed. Cause unknown.
Estimated loss, $20,000.

Burton, N.B.—January 15—Residence of James Greer,
owned by R. H. Hoben, of Upper Gagetown, with contents,
was destroyed. Estimated loss, $2,5600, with a comparatively
small amount of insurance.

Calgary, Alta.—January 18—Empire Hotel, Grand Cen-
tral Hotel and three stores were destroyed. Two deaths.
Estimated loss, $300,000.

Dresden, Ont.—January 19—Mill, office and machinery
belonging to the Lawrence and Wakefield Flour Co. were de-
stroyed. Contents of the mill were saved. Cause supposed
to have been from defective wiring, Estimated loss, $20,000.

Edmonton, Alta.—January 13—Grocery store owned by
Napoleon Rioux at 11307 89th Street, was damaged. An
adjoining house, occupied by E. S. Andrews, was also slightly
damaged. Estimated loss, $7,600.

Glen Walter, Ont.—January 14—Frame dwelling-house
on the farm of John F. Tyo, on the Paragon Road, north of
Glen Walter, with contents, was destroyed. Cause, over-
heated stovepipes. Insurance carried in the British-Crown
Insurance Co.

Glace Bay, N.S.—January 14—Central School, with con-
tents, was destroyed. Cause unknown. Estihated loss,
$75,000. "

Hatton, Alta.—January 11—General stores of Fred Maier
and A. and J. Jahnke were damaged. Slight damage was also
done to the hotel and theatre. Cause unknown. Estimated
loss, $30,000, two-thirds of which ie covered by insurance.

Listowel, Ont.—January 15—Two buildings occupied by
Prueter’s harness store and the Gable jewellery store on
Wallace Street, with contents, were badly damaged. Slight
damage done to Karge's shoe repair store. Cause unknown.
Estimated loss, $20,000.

Montreal, Que.—January 3—Business block at St. Ca-
therines and St. Timothee Streets, was damaged. Cause, de-
fective wiring. The principal losers were: Liberty Knitting
Mills, Ltd., Montreal Moccasin Co., Society Brand Shop and
M. Seidman and Co., Ltd. Insurance was carried as follows:
On Montreal Moccasin Co., $12,000; Society Brand Shop, $10,-
000; M, Seidman and Co., Ltd., $10,000.

January 6—Shop of M. Klein and Co., La Demontigny
Street, East, was damaged. Estimated loss, $2,500. Insur-
ance carried, $3,000.

January 8—Building of the East End Garage with
seventy-five large automobiles situated at 789 and 801 Berri
Street was destroyed. Residences and small stores, numbers
7717, 779, 788, 785, 787, 803, 805, 788, 792 Berri Street, and the
rear of an apartment house at 1040 St. Hubert Street were
gganaged. Cause, gasoline explosion. Estimated loss, $500,-

January 18—Several stores were damaged. The losers
are as follows: Exclusive Waist Shop, 408 St. Catherine
Street West; Strand Photo Studio, 410 St. Catherine Street
West; Scott Brothers’ men’s furnishing store, and A. J.
Alexander’s fur store, 412 St. Catherine Street West. Cause
unknown.

Moose Jaw, Sask.—January 12—Canadian Garage, at the
corner of High Street and First Avenue N.E., with contents,
was damaged. Cause unknown. Estimated loss, $8,000. Resi-
dence of Mr. Hay, 641 Coteau Street West, with contents,
\:ps damaged. Cause, defective stovepipe. Estimated loss,
500.
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Ottawa, Ont.—January 14—Business block at 419, 423
and 423 Sussex Street was destroyed. The principal losers
are: Pedlar People Ltd., National Storage and Packing Ceo.,
J. S. Ewart, K.C., Ottawa, and Glyn Osler, K.C., of Toronf;o’
who are partners in the business block. Estimated loss to the
Pedlar People Ltd., $25,000, while the National Storage ang
Packing Co.’s furniture, pianos and rugs sustained a loss of
$200. Loss on building, $30,000, with $20,000 insurance.

January 21—Buildings occupied by J. Bambrick, groce
and the Ottawa Printing Co., situated at the corner of Wij-
liam and George Streets, were damaged. Estimated loss,
$140,000.

Parry Sound, Ont.—January 14—Building owned by the
local Oddfellows was damaged. The occupants who suffereq
heavy losses are as follows: E. J. Vincent, dry goods; Cana-
dian Pacific Railway ticket and telegraph office, town treas-
urer’s office, and Dr. M. T. Armstrong’s dental studio. Estj_
mated loss, $30,000, most of which is covered by insurance.

Port Dover, Ont.—January 18—Residence of L. G. Moxy-
gan was damaged. Cause, presumed to have started from
an oil stove.

Port Elgin, Ont.—January 10—Shook mill, two large ice-
houses, the chicken canning factory and the freezer, ownedq
by Fred Magee, were destroyed. Contents badly damaged.
Slight damage was done to the building close by occupied
the Trading Company. Estimated loss, $30,000, with partia}
msurance.

Sydney, N.S.—January 17—Eastmount School was de-
stroyed. Cause, supposed to have been from burners used in
drying out new plaster. Estimated loss, $12,000.

Toronto, Ont.—January 14—Garage and twenty-seven
auto trucks of the Wilder Cartage Co., Queen and Rebecea
Streets, were damaged. Estimated loss, $15,000.

January 12—Building of the paint and varnish shop,
occupied by Lowe Brothers, Ltd., 263 Sorauren Avenue, was
damaged. Cause, unknown. Estimated loss, $1,500. '

January 13—Stables behind the old Bedford Park Hote]
were damaged. Four horses, together with a quantity of
pressed hay were burned, and the hotel slightly damaged.
Estimated loss on . building, $3,000.

January 12—Two frame cottages occupied by Eaw]
Thompson, 47 Erie Terrace, and Mrs. Haines, 51 Eay]
Terrace, were destroyed. Two others were badly damaged.
Cause, upsetting of a coal oil stove. Estimated loss, $3,500.

January 5—Two-story brick building occupied by S. Sim-
mons and Sons, florists, situated at the corner of Yonge ang
Elm Streets, was damaged. Slight damage was also done
to the Elm Billiard Parlor. Cause, defective furnace pipes.
Estimated loss, $10,000. Insurance carried, $12,500. :

January 9—Building of Creighton’s garage, 1244 Dundas -
Street West, with 140 cars was destroyed. Cause, gasoline
explosion. Estimated loss, $120,000. Insurance on buildfng
$15,000. 3

January 6—Building occupied by Peter Shulman, whole-
sale grocer, 37 Grange Avenue, was damaged. Cause, un-
known. Estimated loss, $1,100.

January 17—Basement of the Bank of Montreal, Blooy
and Landsdowne Avenue, was damaged. Cause, match thrown
in paper. Estimated loss, $300. Cafeteria, time office anq .
stock room, with contents, owned by the Wm. Davies Co.
521 Front Street East, were damaged. Estimated loss, $30,:
000, fully covered by insurance. Heavy losses have been sus-
tained by the Wilder Cartage Co. from two fires which oc-
curred on January 14th and 17th. In the latter there were
several trucks loaded with merchandise which were badly
damaged. Estimated loss to building, $3,000, and to contents,
$65,000. Insurance carried in five companies to the amount
of $80,000. :

January 19—Residence of Sir Clifford Sifton was dam-
aged. Cause, supposed to have been due to defective wiring,
Estimated loss, $8,000, fully covered by insurance.

January 20—Building occupied by the Ina Produce Co.,
situated at 25 Leader Lane, with contents, was damaged.
Cause, defective wiring. Estimated loss, $900. Insurance
carried, $1,200.
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THE OTHER FELLOW—

--is the cause of most automobile accidents. You may be the most careful driver, he the most reckless, but in the
collision your car gets just as badly smashed as his—generally worse.

The CONTINENTAL automobile insurance pohm will protect j
Don’t procrastinate. Our check for the loss is better than the

your car against fire, collision, theft or property damage.
L})O]Ogl(s of the OTHER FELLOW,

THE CONTINENTAL INSURANCE COMPANY

OF NEW YORK

HENRY EVANS

President

Now writns AUTOMOBILE INSURANCE

APPLICATIONS FOR AGENCIES INVITED

CANADIAN HEAD OFFICE: 17 ST. JOHN STREET, MONTREAL
W. E. BALDWIN, Manager

B >N Ze
L’UNION

H. B. Mackexzie, EsQ. ... Montreal

Royal Exchange Assurance

POUNDBD A.D. 1720
Losses pald exceed $235,000,000

HeAp OpPice FOR CANADA

ROYAL EXCHANGE BUILDING,
MONTREAL
Canadian Directors

Sir LomER Go&:m K.C.M.G. . ... Quebec
. J. 8. Hovon Esg. K. C. .  Winnipeg
Fire'Insurance Company, Limited, of PARIS, FRANCE B. A. WESTON, EsQ. i Halifax, N.S.
Capital fully subscribed, 25% paid up ......-...$ 2,000.000.00 Sir VINCENT MEREDITH, Bart,
Pire Reserve Funds ........co ...coiviiasensss 6,792,000.00 Chairman . .- Montreal
Available Balance from Profit and Loss Account  118,405.00 J. A. JEssup, Manager Lnsualty Dept.
Total Losses paid to 31st December, 1918 ....... 108,718,000.00 ARTHUR BArRrY, General Manager
Net premium income in 1918 ...... «.oovvvrinnne 7,105,058.00
Qanadian Branch, 17 St. John Street, Montreal;: Manager for Canada, Correspondence invited from responsible Head Office:
Mavupice Frrranp. Toronto Office, 18 Wellington St. East gentlemen in unrepresented districts re fire  Royal Exchange, London
J. H. EWART, Chief Agent. and casualty agencies.

Guardian Assurance Company

. -
lelted, of London, England Established 1821
Capital Subscribed..... P R $10, 000,000
Capital Paid-up .............. «.e.$ 5,000,000
Total Investments Exceed....... ++$40,000,000
Head Office for Canada, Guardian Building, Montreal
H. M. LAMBERT, Manager. B. B. HARDS, Assistant Manager.
ARMSTRONG & DeWITT, Limited, General Agents

36 TORONTO STREET TORONTO

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

Phoenix Assurance Co., Limited

FIRE of London, England LIFE
| —— | ——
Founded 1792
TOtAl reSOUICES OVEE «ives seeecsnsancssrasnssssssassnbarenss $ 90,000,000
Fire 10800 PRI o «0v v svsiidscsvasonstrvinintannoisehbionoysss 425,000,000

Deposit with Federal Government and Investmentin Canada
for security of Canadian policy holders only exceed ...... 2,500,000

Agents wanted in both branches. Apply to
R. MAcD. PATERSON,
J. B. PATERSON,

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the 81st December will rank
for a full year's reversionary bonus at that date.

} Managers

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office
Head Office for Canada - MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67

The Standard Life Assurance Company of Edinburgh

Bstablished 1825, Head Office for Canada: MONTREAL, Que,

Invested Funds.........$ 69,650,000 Invested under C

Deposited with Cana- adian Branch
dian Government and Revenue..
Government Trust- Bonuses declared .850.
P TR SRS RS 8,200,000 Claimspaid........ «... 181,950,000

W. H. CLark KeNNgDY, Manager. F. W. Dorax, Chief Agent, Ontario

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
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BRITISH TRADERS' INSURANCE COMPANY

Limited
Established 1865
AGENCIES THROUGHOUT THE WORLD

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

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

ATLAS

Assurance Company Limited
Founded in the Reign of George IlI

Subscribied  Capitsli oo svvian i S TR s $11,000,000
Capital Paid Upi - (o0l iirs e 8y e 1.3 20.0008
Addivonal Bandbe .. i it d it i 24 720,180.

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

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

w I E: ST E R N IncorpPoraTED 1851
Fire, Marine, Auto-

ASSURANCE COMPANY mobile, = Explosion,
Assets............ «oovo. over $7,000,000.00 le." Civil (.:om-
Losses paid since nrg m-n-rmn 74,000,000 PO motions & Strikes.

Head Offices: TORONTO, Ont.
W, B. MEIKLE, € 8, WAINWRIGHT, A. R. PRINGLE,

President and General Manager Socrelary Assistant Secretary

SI]N FIRE FOUNDED A.D, 1710
THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto
LYMAN ROOT, Manager

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch Montreal

T. L. MORRISEY, Resident Manager

North-West Branch Winnipeg
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent
Agencies throughout the Dominion

TORONTO

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE Fing INSURANOK
CompPANY oF LivERPOOL

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON . Founded in 1806
Assets evceed $50,000,000.00 Over $10,000,000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Officet 277 Beaver Hall Hill, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent COLIN E. SWORD,
Accident Department Canadian-Manager

GENERAL
AcciDENT F I R E AnD LiFe

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

The LONDON ASSURANCE

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

The Northern Assurance Company, Ltd.

of London, Eng.
ACCUMULATED FUNDS, 1818 ..uvvuerivninnnonass $75,220,660 00
Including Paid up Capital, $~l 010,100.00
Head Office for Canada, Room 306 Lewis Bldg., 17 St. John St.,Montreal
G. BE. MOBERI Y. Manader

Economical Mutual Fire Ins. Co.
HEAD OFFICE KITCHENER, ONTARIO
CASH AND MUTUAL SYSTEMS
TorAL Assets, $800,000 AMOUNT OF Risg, $28,000,000
GoverNMENT DepoOsIT, $50,000

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

The Commercial Life

Assurance Company of Canada
“Head Offices, CT.RR. Blc{y..[‘ dmontfon

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

GE DIEBEL, President, ALLAN BOWMAN, Vice-President.
g.sv?r'.‘suu H, Manager. BYRON E. BECHTEL, Inspector.

SO PTSC—
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Canada Branch

Head Office, Montreal

DIRECTORS
Jas. Carruthers, Bsq.

1 LIVERPOO N o coevatier; Boc. |

o X .

( INSURANCE COMPANY > Pl iy - o K
(—q i1 M'Y[Dn = J. D. Simpson, Deputy

Assistant Manager.

sq.
Sir Frederick Williams-
Taylor LL.D.

J Gardner Thompson.
—— R @‘1' Manager.

Wm. Molson Macpherson,

_NorwicH UNION
_7IRE_/NSURANCE

Q5‘0c113w{@v1m:1)
ﬂ&mc/z (g}zgl’ana’

Founded 1797
FIRE INSURANCE

< Nrwich Calhedral

ACCIDENT anxo SICKNESS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

Heap OFrFicE FOR CANADA Norwich Union Building
12-14 Wellington St. East TORONTO

| Head Office S8

! for Canada:
. TORONTO

Eagle
British

Assets
Exceed
$80,000,000

‘ Star

AND

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

|

Head OMice—Corner of Dorchester St. West and Union Ave., MONTREAL

DIRECTORS :
J. G ardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary.

Jas, Carruthers, BEsq., M. Chevalier, Bsa., A.G. Dent, Esq.,
John B no. Bsq Sir Alexandre Lacoste, Wm. Molson Mncpheruon Esq.,
J.C. Rimmer. Bsq., Sir Frederick Williams-Taylor, LL.D.

J. D. Simoson, Assiatant Secretarv.

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

Manager

A. E. BLOGG,

lANCASH IRE Branch Secretary

FIRE

14 Richmond St. E.
TORONTO

Security, $42,000,000

ALFRED WRIGHT,

TE CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE : WINNIPEG, MAN.

TOTAL ASSETS - . $2,468,523.08
A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

TORONTO OFFICE: 20 KING STREET WEST
LYON & KNOWLAND - General Agents

1840

WLLINGTON

FIRE INSURANCE COMPANY
MUTUAL and STOCK

_ 82-88 KING STREET EAST, TORONTO

CLAIMS PAID EXCEED $3,000,000.00
Appli Invited




Volume 64—No. 4.

\\\\l||I|IIIIIIIIII|IIIIIIIIIIIIIIIIIIIIIIllIIIlIIIIIIIIlIIIIIIIIIIIIIlIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIHIIIIIIIIIIIIIIIIIIIIIIIII

THE MONETARY . TIMES

Bonds Guaranteed by Canadian Provinces

Bonds issued by Canadian Railway Companies and Rural
Municipalities 4re 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

January 23, 1920.
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obligation.

Ry l.-l:‘p/mnu or poslcard, us/(

MONTREAL BRANCH

Canada Life Building
R. W, Steele - Manager

LTGRO 772

Our monthly list of ‘‘ Bond Offerings”

a number of such investments.

now —to have yo

DoMinioN SEcURITIES ORPORATION

LIMITED.

Established 1901

26 KINC STREET EAST
TORONTO

Property Owners

Sales listings of business and
residential properties in Van-
couver are desired by this office.
Vancouver property is moving
freely.

9) emberton & S(m

FINANCIAL AGENTS
418 Howe St. (Pacific Bldg.) Vancouver

includes

ur name placed on the mailing list.

LONDON, ENG., BRANCH
No. 2 Austin Friars
A.L.Fullerton, Manager
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Great American
Fnsurance Company

Newock

INCORPORATED - 1872
PAID FOR LOSSES

$105,437,708.58
STATEMENT JANUARY 1,.1919

CAPITAL
AUTHORIZED, SUBSCRIBED AND PAID-UP

$5,000,000.00

HE’ERVE FOR ALL OTHER LIABILITIES

15,231,512.92

RPLUS

10,61 9.509.09
30,851,022.01°

*Includes $134,574,96 Excess Deposit in Canada

THE SECURITIES OF THE COMPANY ARE BASED
UPON ACTUAL VALUES ON DECEMBER 31st, 1918

United States Government Liberty Loan Bonds owned
the Company exceed its entire capital stock of
S; 000,000—a striking indication of true patriotism

Home Office, One Liberty Street
New York City

Agencies Throughont the United States and Canada
ESINHART & EVANS, Agents MURPHY, LOVE, HAMILTON

< t
39 Sacrament Street Dominion Bank B‘:ﬁdl:ng
Montreal, Quebec Toronto, Ontario
WILLIAM ROBINS, Superintendent of Atenmes
Dominion Bank Building, Toronto, Ontario
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