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PREFERENTIAL
TARIFFS

O. MONTROU BLACK< BARTLE M. ARMSTRONG

auccest5ît TO

ROBINSON il BLACK

WINNIPEG

REAL ESTATE
AND INSURANCE

Valuatoas of Farm Land and City Proprty

'~The National
îtompany

la a corporation engaged In the purchase and sale of bonds
and other high class!securities. lis interests are closely
allied with the National City Bank of New York whose
Capital, Surplus and Undivided Profits are over.

$80,000,000
and whose Total Assets as o* November Ilth 1919,
amnount ta aver

$ 1,000O,000, 0001

A pamphlet an British Empire Ileer
ential Tariffs and their relation ta Can.
adian Trade has been compiled and pub.
lished by this Bank.

Copies mnay b. had without charge'upon
application ta the Foreign l'rade De-
Part ment, Montreal, or ta any of our
Branich Managers.

Capital Fajd Up and Reserves
$35OOO.OO

Total Assets Over
$500,000,000

THE ROYAL BANK
0F CANADA

mhe 'Canadian Appraisal
Comnpany, Limited

Full consjderstion muet b. given to the prent
conditions of hîgh cosîs if adequate ineurance îe ta bc
provicied, en adverse operation of tbe Co-insurance
Clause is t0 bc avoided. and a satisfactury adjuatment
is to bc asured ini the event o! f ire.

Buildings cecced only a few ycans ago mnay very
poasibly bc worth double their original cost to-day.

Th,3 ncrec3ej value is insurable and1 
mu3i bc in.,ureid. Abitter expericnce awvaits the. manufacturer who has nt

considered thia necesuity and who may have ta robll
miter Pl lire.

To guets at values when inmuring in obvîouely bad
business. A leading Insurance Company etates I î sis
fact that 85 per cent, of manufacturers do not carryenough fire insurence. as campared with theîr present
valuations.,

An Appraisal madle on the beas of to-day*n coste ai
labour and material is the only sound 'foondation for
correct methoda of ineurance.

correspondane havit.d

Head Office, 17 St. Johné Street

RONTO MONTREAL NEW
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THE
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Ca nadÎan Head Office

74 Notre Daims St. Wst, MONTREAL
Tel Main 848
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ALEX. MÂCLEAN'
Manager & 8.ertary

Pers..aI Accident Sicknesa
Euployero' Làabullty Workmen's Compaeiton
Fidelity Guarantee Elevator Insurace
Tauis' Llability, plate Glass

Automile Iusurance

COMPANYS BuiLDiNG, 61-65 ADELMIDE ST. EAST
TORONTrO

BWANVtE»-49eib. Ad U&rltbuorovne.HeRA
EaalttOba and sakaekwm....WIM
ErIktja (J6flbti ad Aiberta.TNrVE

ALFREDWRGHT
py«uom 1

Aget will like our concise * t a glance
rating systemn.

Write to
Chief Office for Caniada:

59 YONGE STREET, TORONTO
Total 4ssett Exceed -

Promum Incoie Exceeds
-$10A,00000

-$ 8,50,000

Stren.gth
Liberality

T HE Sun Life Assurance Company of1Canada, wjîh over .$340,000,000 of busi-
ness in force, has ail the advantages that

a ize can bring to, a life company.

With asseta of over $9 7,000,000 and surplus
of over $8,000,000, it has decided strength
and safety.

its policy conditions and dividend record
have earned for it an enviable reputation for
Iiberality, while its record for fair dealinig ils
unexcelled.

For information as to contracta, cc>mmuni-
cate with the Xearest Division Office, or with
the Company's H-ead Office in Montreal.

SuN LI1 7EgvwAc3

IEAD> OFFItcE,.MoNTREAIL

BUSI NESS,
INSURANC

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

The ready cash from a Canada

at suchi
matters a

ince PoIicy
Il readjust

Size,

INSURANCE COMPANY LIMITED

TH BESTN
AUTOMOBILE INSURANCE

B CUeAttractive prerniurma are quoted for.
ecuefirst-classiss

The protection agaînst «*Claime by
the Public - î up to $2,000.
Bonulses are allowed for no Paimsn

The Policy j, simnplêe nd straight.
forwaid,

Volun

T. B. MACAULAY Prosident
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ANKERS
OR

MANUFACTURERS
CONTEMPLATING

STOCK or BOND ISSUES

reire a correct and disinterestedi valuation
of th property upon which the secnrities are
to h. issued.

We performn the very hîghest character À such
worlc.

W. hav~e appraited over two thousand proper-
ties including several hundred representative
plants in the Dominion.

Complete information regarding out services
furnished without obligation ta the enquir.t

National Appraisal Co.
120 St jame8 St.. Moutreal

~wRITE for the Earnscliffe
Sample Book. It shows

specimens of this very fine Can-3 adian Made Bond-in ail] stand-
ard weights and sizes and ini eight different contrasting colors.

Write for a copy on your
regular office stationery.

ig/t Grade Paper Makers Since 1882
Makera of 1te Famnous Superfine Lineni Record

ROIANDff PAPER COVBl\N
S

1
e' hield** Watermark ganswe" Rolland Quality"

DOMINION APPRAISAL'COMP£ANY
APPRAISqAL SERVICE:

FORt
INSURANfCIE ANOl FINANCIL PURP>OSESl

E VERY manufacturer shotîld make a careful study of fire însurance. If Co-
LInsurance is, carried, the insured must satisfy himself as to the truc present

worth of bis plant before he can safely and economically place bis Insurance.

An Appraisal will establish the values necessary ta determine the correct amount
of full or percentage insurance that should be carried. It also forms the only
independent proof of loss in case of lire.
Our Appraisals are based on present day replacement costas, are exhaustive in
detail and departmentally classified.

Our Plant Ledger is a medium whiereby aur Appraisals can be used ta advantage
by your accounting department at alIl timies as a round basis for your cost accounts
and for keeping complote detailed data of unit repaîr cost and capital additions
to Plant.rl"

We soici your cQrrespondeflce.

HEAD OFFICE: 8-10 Wellington Street E., TORONTO
MONTREAL OFFICE: C.P.R. TELEGRAPH, BUILDING

March 5, 1920.
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Victory Bonds of the

DOMINION 0F CANADA
To YilId 5.40% to 6.10%

Having in view the splendid security, the yield, the marketability, the collateral value
and the certainty of substantîal appreciation over a reasonable period, there îs no
more attractive investment available in the world than can be secured in the Bonds of
the Dominion of Canada.

Seven Maturiti.. t0 Choos. From
iFree froms Dominiontrne Tar

Due. Price. ' ielding
1922 ..... . 9 and interest 5 .,. .86%
1928 99 .80%
1927 5 0 .60%
1988 - 100 5.60%
1937.......... ....... 101...................40%

Ineome subJeet te annal Income Taxeà
1924........ «......97%, and int«ret ................. 6.10%
1934 ... ....... 9 .80%

Special alienuion given Io War Loan bujiness

A. E. AMES
UNION BANK BLDG. - -
TRANSPORTATION BLDG.
74 BROADWAY -
BELMONT BOUSE3 -
HARRIS TRUST BLDG. -

& CO.
-- TORONTO

MONTREAL
- -NEW YORK

VICTORIA
- CHICAGO

L .- - .~1 I

BONDS WANTED
VANCOU VER
NORTH VANCOUVER
SOUTH VANCOUVER

BURNABY-
VICTORIA

VERNON
FERNIE
NEW WESTMINSTER

ROYAL FI"'wNANCIAL CORPORATION, LIMITED
1001 ROGERS BUILDING. VANCOUVER, B.C.

E B. MeDERML>. Managing Dîrector J. Y. GRI? FIN. Pres. Brig.GeàI. V. W. ODLUM. CAB. C.M.G.' D.S.O. Vice-Pr.,.

Capîttl Paid Up - -$6.2

CN A D 1A N
Government and Municipa

BONDS :,
We shall be pleased to furiiish oui list
of inveatnest. suggestions on requcet.

W. A. MACKENZIE &COMPANY,
TORONTO -CANADA

Head Office for Canada- Manager and Attorney

F. If. RUSSELL

Railway' Passengers
Assurance Company

~OF, LONDON;' ENG.

Accident,, Ho.lth, Employer.' and Public Liabiity, Motor Car,
ElOyiatori Téa.., Plat. Glast, Iurglary and Fidelity Uondiag.

Invostment
Scurisîts

Established
1889

volume



Dominion Mortgage and Investments Association
Progress in Membership and Work is Recorded-Retiring President
Forecasts Active Demand for Loans -Guaranty Trust Officer Optimistic
About Europe-Bankers' Association President Suggests Contraction in Credit

OPTY-ONE financial institutions, which comprise the
membership of the Dominion Mortgage and Invest-

ments' Association, were fairly well represented at the an-
nual meetingt held in Toronto on March 4 and 5. Because
of the fact that these institutions are spread f£rom coast to
coast, it was flot possible for then ail to be represented, but
a keen interest is taken in the important subjecta discussed.
Special efforts put forth by the executive made this year's
meeting a distinct success.

The association has made good progresa during the past
year bath in membership and in the amount of work handled.
E. M. Saunders, president for the yeux, and John Appleton,
secretary-treasurer, received many tributes for- their part in
this progress. The following companies were added to the
membership roll during 1919: British Columnbia Permanent
Loan Co., Vancouver; Chartered Trust and Executor Co.,
Toronto; Security Life Insurance Go., Toronto; Montreal City
and District Savings Bank, Montreal; and Standard Agencies,
Ltd., Calgary. The membership now consists of eighteen
iinortgage, savings and 'ban compaies, eleven trust comn-
panies and twelve life insurance compaffies.

After the usual routine business on Thursday mornîng,
the reports of the executive committee and of the secretary-
treasurer were read. The former stated that the full coin-
mittee had held ten meetings, and numerous sub-committee
mneetings were also, held. Assets admninzistee< hy the mem-
ber companies on December 31, 1919, totalled $1,030,29,435,
made up as follows: Loan companies, $198,047,664; trust
companies, $451,327,871; life insurance companies, $380,803,-
899. The association is affiliated with the Mortgage and
Trust Companies' Association of British Columbia, the Mort-
gage Loans' Association of Alberta, the Mortgage Loans'
Association of Manitoba, and the Land Mortgage Gompanies'
Association of Saskatchewan. The by-laws were amended
to provide a lower fee for companies which could not invest
on the security of real estate.

The committee's report also reviewed the action taken in
eonnection with municipal finances, seed grain loans, fire pre-
vention, personal covenant ini mortgages, Loan and Trust
Corporations' Act of Ontario, the proposai to appoint public
trustees, soldiers' settiement and deposits.

A report of the coznmittee on "Limnitations of Deposits
wvith Loan Corporations," by W. E. Long, was read, and a
report of the committee on the "Interest Act," by J. K. Pic-
ltett. The latter referred to suggestions in a paper read by
F. C. L. Jones last year, and recommended that somne action
be taken to secure amnendments as sýoon as normal conditions
prevail.

E. 1M. Saunders, in his presidential address, referred to
the fact that the mienbers now administered assets of over
one billion dollars, indiicating the importance of the associa-
tion's work-. The pnst few years had, hie saîd, been a period
of inactivity in the niortgage field, and the companies had to
Iook, elsewhere to place their funds. It might not be«long,
however, before the deadwould equal or exceed the
supply, and if requirements were to be met it was necessary
that moratoria and other "protective legislation" should be
repealed or amended to make conditions more attractive to

investors. Mr. Saunders also referred to the general economic
situation and spoke fnvorably of the proposed commercial
arrangement with the West Indies.

Addresses were also made by A. S. Bond, president of
the Mortgage Loans' Association of Manitoba, H. W. Givens,
president of the Land Mortgage Companies' Association of
Saskatchewan, W. T. Creighton, president of the Mortgage
Loans' Association of Alberta, and by H. S. Awrey, of
British Columbia.

Three interesting addresses, followed by general dis-
cussions, tobk up the attention of the delegates on Thursday
afternoon. These were "Federal Loans to Farmers in the
United States," by F. H.- Sisson, vice-president of the
Guaranty Trust Co., New York; "Coat of Foreclosure Pro-
ceedings in Western Provinces," by A. L. Crossin, Winnipeg;
and "I)ifficulties Incident to Extreme Fluctuation in Rates
ot.Exchange," by A. J. Glazebrook.

The outstanding feature of the convention, however, was
the ýAdress by F. H. Sisson, vice-president of the Guaranty
Trust Co., New York, given at the meeting on Thursday
evening. Mr. Sisson's subject was "International Finance and
Europe After the War." Regarding the exchange situation,
he said that the underlyîng difficulty was the lack of pro»-
ductive effort. The United States is anxious to help, but as
investors there can only slowly be educated to foreign in-
vestments, crédits could be advanced only in small quantities.

Mr., Sisson was optimistic as to the future of Europen
countries. "I think it is safe to say," hoe said, "that Great
Britain has turned the corner." In any cage hie considered
its position the béat of the European count-ies, but speak-
ing of Europe as a whole, hoe did not think that it would suc-
rumb. France, however,' had gone into the war expecting
either to lose everything, or to win and make Germany pay.
She had won, and now found it necessary to face lier finan-
cial obligations. 'Practîcally, no part of lier war expenditure
had been paid out of taxation, and she. now found herself
poor, in spite of the fact that the French people had pros-
pered during the war.

Sir Thomas White, ex-minister of finance, made soine
reference to Canada's financing of the war, snd mentioned
especially how this country liad rendered Great Britain an
important service in handling gold. About $1,300,000,000 in
gold liad, hoe said, passed through the office of the receiver-
general ait Ottawa, on its way fron South Africa te New 'York.

C. A. Bogert, president of the Canadian Bankers' Aso-
ciation, stated that the bankers and the investmnent institu-
tions had many interests in common. The members of the
Doinion Mortgage and Investments' Association admin-
istered assets totalling $1,OO0,000,000, while the total in the
case of the Bankers' Association was $3,000,000,O00. "This
is a great respons'ibility," hoe said, "and we should use more
than ordinary care in the placing of loans during the period
of complications which is now being fa'ced.» Referring to
the exchange situation, hie stated that the proceeds of the last
Victory loan were being depleted to protect the market, and
that the restrictions asked by the finance minister should
bo observed.
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i MANITOBA ESTIMATIES WILL BE LARGE,

Campaign in Support of Rural Credits îe Antlcipated-R. D.
Waugh Leaving Greater Winnipeg Water Commission

(Specla to The Monetary Times)
Winipeg, March 3, 1920.

T HE -rural credit societies of Manitoba wiflbe operated
Winnipeg. Bankingr by mail has been advertised to some
extent by the banks and this method wiil necessarily be
followed by the local goverrnent in this matter. Several cf
the societies, notably those in the municipalîty of Lawrence,
hiave done ail their business for the pat two years through
the mails with complote success, and the same policy will
now b. followed by all.

The societies, of which, there are more than forty doing
business, will niake theïr wants known toi the. Winnipeg office,
and Unes of credit will be grantedl to the varîous memibers.
Choques will be issued the day that notes are received. Thero
will be no delay and ail funds asked for hy the soceties will
bc provided.

Government Campaigu for Deposits
The government will, no doubt, puah the campaign for

deposits with extreme vigor and will conduct a campalgu
in every conetituency. The legielation which has been pre-
pared will b.put through the house with such improvements
and changes as may be suggested for its betterment. The
Winnipeg staff cf the department will be enlarged to meet
the. demande of the. iucreased business whieh wil b. trans-
acted.

The lutereat in the rural credits movemeut lias deepened
considerably among the menibers of the legisiature, with
whom the issure has bocome a live, one. ýSeveral memnbers
interviewed by "Thie Monetary Timnes" stated that in their
opinion large sums could be obtaiued in deposits for tl3i pur-
pose under the. plan proposed by the government., Four per
cent. will be paid.

The, estimatos, it ie said, will eaU for au expendituro by
the. governimont of Manitoba, for tusi year, of more, than,
$10,000,000. The large icrease le accounted for by the
growth cf the. expenditures under the Good Roade Act, the.
establishment of a psychopathie ward ln the. general hospital,
and alec by the inclusion of the. upkoep and interest of the.
new parliament buildings. The estimates lest year were
slightly in excess of $8,000,000. The $10,000,000 estimate
does xiot includo supplementaries, it is sald. Tiiese may
brig the. total ,to about $13,000,000, according te unofficial
information.

1, couimissioner cf the Greater Winipeg
d newly appointed Canadian representative
ey CObmisson, expresses great regret at

.Mr. Waughi, who le su ex-mayor of tue
is on two separate terme, has resided i
ty-seveu years, wii.re ho has mauy friends
'his xnew duty, howover," he etates, "cannot
aside sud it la therefore necessary that 1
owever, the satisfaction cf iiaving accom-
entrusted te me by the. citizens cf Winni-
Waughi te "Thie Monetary Times." Mfr.

INSURANCE PROPOS-ALS BEFORE LEGISLATUIW

Sciieme Recommended'to Apply ta Ail Except Professienal
Men, and te Corne ite Force Next Year-

Detailu of Benefits

T HE report of Miles M. Dawson, consultiug actuary of
JLNw York, and F. W. Hlinsdale, secretary of the. British

Columbia Worknien's Compensation Board, was presented to
the Manitoba legisiature siiortly after its opening, and re-
ferred to a sub-committee. Together with the refjcrt of the.
latter, it was discussed i a joint conference with outsido
bodies on February 26. The reconimendations of the. experts
were brietly as follows:-

Whatever sciienes were adopted. should corne into force
January 1, 1921; a system cf state insurauce by all employers,
for all except professional men; the. creatîon cf a provincial
accident fund te assume the paynient cf compensationt and
other benefits under the act; the appointing cf a goverunrg
'board te b. composed cf representatives froni insured employ-
ers and employees.

lncrgased Beneflte
The benefits are te b. raised as follows, it le recom-

meuded: Wldows' cocmpeuaation--$30 per month instead cf
$20, and $7.60 per nionth for eseli child istead of $5; where
the. mother dues net survive the. compensation to bo $15 per
montii per chîld, instead of $10, with an aggregate total cf
$60 instead cf $40; parents, etc., not more than $20 per
month, as at preseut, but an aggregate total cf $60 instead
of $40; for total disability 66% per cent, cf tii. isabled
person's regular pay per month, instead cf 55 per cent., and
for partial disabllity 66% per cent. of the. impairment cf the
earnings per nionth, instead cf 55 per cent.

The. experts reeommendod that the. modical benefits corn-
,mence froin the. date of the, accident, instead cf after seven
days, and alec that the. expenses s incrre be aloe to
oxceed $100, at the. discretion cf the board, instead of only
under conditions where thero le a lihelihood of preventing
permanent dlsability.

It is recommended in the. report that an employer, witii
the. approval cf the board, may alec ineure similar compensa-
tion and benefits, as already euumerated, for hie employees
ln case cf injury or death due te accidents not eut cf and in
curse cf th ii omnt. Iu this event, a charge of oue per

cent. per day shltal b. paid by each employée to defray the
cost.

Tii. comrputed cost, as reported by the. experts, would
not ho greater tiian thie present coat for preiums belng paid
by employers wiio islure lu companies and te employers whoi
carry their own risk. The amount ef the~ additional comn-
pensatIon would net icreaso their erpenso more than ene-
fourth. Different rates for insurance te ho governed by the
degree cf danger connected with, different klnds of work are
recomniended. These rates will ho fixed by the. board. The
report states tiiat the insurance applled te the employees of
merciiants-c--lerks aud office men, stenograpiiers, etc.-will
ccst nierely a fraction of oue per cent.

Volume
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Investments and the Market
Increased Working Expenses Kept C.P.R. Net I)owni-Dominion Linens' Profits Lower -City Dairy
Report Reflects Good Year-Trading Profits of Penman's Increased Substantially-Labour Trouble
Affectedl Northern Ontario Power Company-Good Statement Submitted by Howard Smith Company

Southern Canada Power Co., Ltd.-The gross earings
of the Company for the nionth of January, 1920, amounted
te $60,526, an increase of $7,304, as compared with lest
year. Operating expenses and purchase power aînounted,
to $30,417, leaving net earnings of $30,108, an increase of
$3,539, as ocmpared with lat year.

Brazilian, Traction, Light and Power Co.-The earnings'
statement of the company, îa milreis, for the twelve months
ended 1)ecemiber 31 la8t, shows net of 58,423,000, and gross
of $113,074,000. The increase of net compared with the.
figure for 1918 is $6»22,000.

New Brunswick Power Co.-At the annual meeting of
the company at St. John, N.B., on February 24 last, L. R.
Ross, the president, stated that owing te severe storins and
ectreinely cold weather of the last winter, the company was
compelled te pass the. dividlends an the. preferred stock. Re
stated that the storni lasses totalsj $40,000 and upwards.

Canadian P'acific Rallway.-Net earnîngs of the company
for. January amounted to $585,941, as compared with $1,-_553,512 in 1919, and $1,167,993 in 1918. Gross for the. moith
amnounted te $13,914,569, or higher by $8868,241 than that for
January, 1919, and represents the. best total for any January
in the. company's history. Working expenses, iiowevr, which
continue te miount out of proportion te the increased busi-
ness done by the road, refiecting the ever-inicreasing costs of
laber and materials, were increased by 81,853ý,812, standing
in the ratio of almost 96 per cent. ta grass.

Canadian Fur Auction Sales Co., Ltd.At a meeting la
Montreal Iast week, six new directors wore added to, the.
board. The. new menubera of the. board are: Sir Herbert S.
Hlolt, president ot the. Royal Bank of Cýanada and the. Mont-
rosi Liglit, Hleat and Power Co.; J. W. McConnell, Montreal
financier; and Fred Cooper, of the. firm of Boulter, Waugh
and Ce., of Montreal; W. H. McWilliains, of Winnipeg; and
A. A. Allan and R. T. Gough, ot Teronto. Four more seats
remain te b. filhld, but it la understood that this will b.
.ffected in the. noar future, the. vacrincies being retained, it
is stat.d, for representatlves of the. Prince Edward Island
fox-rulslng industry.

Dominion Linons, Ltd.-Proflts of the. company for the,
year ended Docember 31, 1919, amounted ta $76,190, as coin-
pared 'wlth $71,142 for the previeus year. The. balance sheet
siiowed colisiderable improvement as compared with 1918.
On the, assets aide, bills and acceunts recoivable were $96,500,
as compared wltii $45,871 in the. preceding year. Invest-
monts of $75,540 was a new item, tvile resi estate, plant,
macilnery aud equlpinent lncreas.d from $378,694 ini 1918
ta $395,446. On the. liabilities aide, bank loans and advances
shows an increase of about $9,000, as compared wlth 1918,
the. arnunt being $50,200. Accouxats payable amounted te
$10,484, eempsr.d wlth $11,315 in the, previous yesr, whie
reaervoa lncreased by over $26,000. Total assets are now
$851,846.

City Dairy Co., Ltd.-Tii. annual report ef the. company
for 1919 shows net profits of $115,389, cempared wltii $112,-
022 in 1918, an inerease of $3,367. After briuaging ferward
the. 1918 balance of $159,507, the. total available was $274,-
897, eut of which was paid dividends on preterred shares
amounting te, $49,000, leavlng a balance ef $225,897 te be
carried forward to 1920.

The. statement of assots and liabilitlog shows total assets
as $1,901,253, as agaiuat $1,739,956 ast year. ln the, cash

position, acceunts receivable are $95,364, as against $88,708
in 1918, and the mortgage sinking fund and prepaid charges
ameount ta $37,255; cash an hand, $1,410, etc. Liabilities
include bankers' advances o! $19,358, which shows a substain-
tial reduction trom last year, when the figures were $24,737.

Tii. presidenrt, in his report, points eut that extensive
additions and improvements have been made during the,
p.riad, and the. plant has now been brougiit te the highest
point of efflciency. Capacity'has been increased, and an addi-
tional receiving station wiii b. constructed during the year.

Temiskaming Minlag Co.-The report of the, company
for 1919 shows that the production in 1919 anunted te
243,037 ounces of silver, eompared with 420,078 in the pre.
viaus year. "Laber troubles ciosing down the. Cobalt camps
for seven weeks last suminer," said the repart, "was an un-
favorable featur. et the, yeatr's operatians. Earnings were
$295,252, compared -with $425,014. Tii. surplus on mining
accounit was _$70,418, cempared with $135,394 ini 1918. The
surplus account had a balance of $922,788 at the, end ef 1918,
wiiich, vith ast year's surplus, made $993,186. Depreciation
amounting te, 829,170) was provided for, and a dividend o!
$100,000 was paiid, leaving $864,016 in surplus account et
the, end et 19179. A pocket o! high-grade are vas found in
the mniddle ai April on the Gans property, and otiier rlch
patches in the sanie ores gave encouragement and stimulated
furtiier exploration in the eider workings of the. preperty.
Developaient work for the. year amousated ta 2.283 ft. Ore
production for the. year iiad net value o! $283,623, and siiip-
mente had a value ot $225,596. Costa averaiged $15.6 per
ton milled."

lîllcrest Collieries, Ltd.-Preoflts o! the, company for the
year amaunted te S112,641, compared with $110»25 ini 1918.
Net ùanaiga o! $72,581 were equivalent te 7.25 per cent.
on the. conmonn stock, as againait $60»28, or 6.02 per cent.
for the. preceding year. Tiie surplus tram operatians was
$12,58 1, viiicii, added te the. previeus balance, brought the.
ameunt remaining at the. credît of the profit and loas ac-
Ceunit up te $219,051.

The balance sheet shows that the. cempany lbas increased
its werking capital tram $272,0914 at the end et 1918 ta $340,-
889 as at December M1 iast. Cash on hand, whicii a year ago
arniunt.d te only $98, la shown la the, statemnent at $24,103,
wii acceunta receivable wer. almoat $47,000 higiier at $146,-
223. Miscellaneous current assets ver. ever $25,000 up at
$340,869. Among the, current liabilities bank boans were
reduced ini the, year by an excess e! $10,000, standing at
$45,741, but accounits payable increased fronu $12,955 at the
close ot 1918 te, $43,413 in thie 1919 statement. The aid
board o! directars iiss been re-.el.ed.

Canadian Car sud Foundry Co..-It iias been announced
by W. W. Butler, president et the. Company, that new busi-
ness to the. amounit o! about $12,000,000 has been secured
in the, past two weeks. 0f the. nev business about $5,000,-
000 has been received frein the. Canadian Pacifie Rtailwuy
Ce., covering the. building of freiglit cars, wite orders la-
velving the. outiay e! approximately $7,000,000 for both
freigiit and passenger car equipmnent have been awarded
the, comapany by the. Canadian, National Railways.

Witii the. addition of tues. orders, Mr. Butler stated, tue
cempany new bas on its books business aggregatlng almost
$20,000,000, witii Prospects ot furtiier erders et substantial
magnitude in the near future. In the latter conuection, it-

(Con *êaued on page 54)
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PARLIAMENT TO DISCUSS GRAND TRUNK

Agreement WilI b.e Subject of Debate in Bouse of Commons
-Board of Commerce and Naval Policy Aloo on Program

(Speciai to The Monetary Time.i.)
Ottawa, March 4th, 1920.

P ARLIAMENT lu off again. Not even thnt dazziing ex-
ýtravaganza, "Chu Chin Chow," was more brifflant as

a fashion show than the scene on the floor of the Bouse when
the. Governor-General opened parliament.' It le traditionai
tint the speech froni the throne là a meamingless document,
but'this year it contained'iess information even than ever.
Outside of the Franchise Bill, there was no intimation of
asiy important legisiation, andi no forecast of any mensures
of interest to the financial or business world.

However, because the speech. from the throne was barren
of promise of legislation means nothing. The Bouse ie but
a f.w days oid, but there is already iooming up three ques-
tions which will evidentiy hie the. subJect of debate, andi ail
tiree of wiich are of interest to the world of commerce.
On. ls the Grand Trunk Railway agreement. Sir George
Foster has announceti that the agreement with the Grand
Trunk shareboiders for arbitration, whkhc had been ratified
at the recent London meeting, would bie laid before parls,-
ment aiso for approval. Tie Opposition has given intimation
that it Proposes te discusstuis agreement at length.

Commerce Buard IJader Fire

Jiudging by the. number of questions which have. been
filed in regard to the Board of Commerce, that body wili b.e
under fire this coming session. The recent resignation of
Jutige Robson bas starteti a lot of gossip, and there are many
rumnorg afloat-rumors which, in the interesta of ail con-
cerned, should bie aettled one way or anotier. The corre-
spondence in regard to the resignation of Judge Robson bas
been laid oný the. table of the. Bouse. It is a comparativeiy
harmiesa document. There wili be a full dress debate on
the wioie question later.

2Iaval POliCY
Third, there is the report of Lord Jellicoe in regzard to

a naval poiicy for Canada. This report bas been mnate, and
is in the banda of Hon. C. C. Ballantyne. It wili aise b.s
tabieti wlthin thie next few days and, wltiout doubit, will
start a bitter controversy, as, if thereis. any one subject
outside ef the tariff upon whicli there are divided views, It
le the question of a naval policy for thie Dominion. How-
ever, because a report Is to lbe tabieti does net men tint it
will be acteti upon. It is stateti that a very moderate policy,
far short of the proposais matie by Jellicoe, wlll be laid b.-
fore a caucus of the. governmnent for appreval, andi, it ac-
cepteti, will be introduced to parliament as an interim mnens-
ure at ieast.

The speeches at the. mover anti seconder of the. atidress
ln reply te the. throne are generaiiy full of the. most ordlnary
platitudes. This year was an exception. Mr. Hume Cronyn,
of London, wns the. mover of the. atidress. B. is a financier
ef experience, a mnan of thought anti culture, who takes bis
parllamentary work seriously. Be is one of the outstanding
menibers of pariamnipt, wio is making a strong impress
upon the. Bouse. Be gave a speech of more than ortiinary
merit, in wich hie discusseti the. country's social, econoinie
andi financial probiems in a brond way. His points were
summeti up. by huiseif in the. following ternis: (1) Rigiti
economy. (2) Cessation or minimization of goverriment bor-
rowlng. (3) Adequate taxation on a scientific andi equitable
basis. (4) An eaergetic anti discrlminating immigration
campaign. (5) National scientifie researchi,

Changes in Government Auities

Sir Henry Drayton has given notice of a resolution, to
be talcen up in Committe. of the. Whoie, te amenti the, Gov-
errim.nt .Aniuties Act, 1908, to Provide for the increase of

the. total amouint which may bie paiti by way of annuity
from $1,000 to $5,000 a year, anti toïincrease the inteneat'
froni 3 te 4 per cent. on moneys repaiti te the purchaser or
his legal representatives when the. annuitant or the laet sur-
vivor of the joint annuitants dues before the. annuity becomes
payable, anti moeya have been paiti or tieposited as con-
sitieration for the annuity. Anether resolution from the
Ministen of Finance ls to amenti the Civil Service Superan-
nuation anti Retirement Act to provide that the. rate of in-.
teret computeti on ail sunis te the, credit of the retirement
fund, wbether principal or interest, bie increased from 4 to
5 per cent. per annum.

FIRE 'UNDERWRITERS MAY ORGANIZE

Fire insurance agents in thie province of Alberta may
organize into an association simular to the Lifeý Under-
writers' Association. 'This was discnssed at the. annual
meeting of the Fir. Underwriterâ' Association helti in Cal-
gary on February 25. The. following are the 1920 officers
elected for the latterbody: Cbairman, O. E. Tistiale; vice-.
chairman, G. L Peet; executive committee, B. L. High,
James Cieav, W. Gnavely anti G. E. Tait.

NORTH EMPIRE FIRE INSURANCE COMPANY

Following upon the. recent purchase'of the. North Em-
pire Fire Insurance Go.ý by the. London Guarantee anti Ac-
cident Go., consitierable change was made in the &rnectorats
at the annual meeting i.ld a few tinys ago. J. A. Thonipson,
of Winnipeg, remains as president, but thie othet directers
are ail new, as follows: Vice-presidents, J. D. McArthur,
ýWinnipeg, anti Geo. Weir, Toronto; manager, J. E. Houn-
soin; secretary, H. B. Thoinpson; C. A. Adamson, P. W.
Drewry, D. F. CoyIe, ail of Winnipeg; anti P. Turner Wil-
son and J. E. Hounsoni et Toronto. G.o. A. Touiche anti Co.
have been appointeti auditers.

The. statement for 1919, wbieh is' the, iast year untier
the. former management, shows net income of $21,568, con-
pareti witb $8,586 for 1918. Higiien net Profit on insurance
lu responsible for tus inerease. Expenses were $26,052,
an increase of over $2,000. Tiie balance sheet shows assets
of $364,419, an incrense of $20,000, representeti by addi-
tional investmente and an interest in the. Consolidateti As-
surance Co. Current liabiities were $2,314, conipareti with
$19,149 at the, endi of 1918, Reserve for unearned premiums
la now $70,112, and surplus $46,828, the. latter having aimost
doubieti duri-ng the. year.

HAMILTON PRO VIDENT-AND LOAN SOCIETY

A very gooti statement was presenteti at the. 4-Sti annual
meeting of the Hamilîton Provident anti Loan Society, held
on March 1. Eaninge were $320,051, companet with $312,-
272 in 1918. Interest on tiebentures ami deposite, anti ex-
penses, wer, both sligbtly isncreased, being $97,147 andi
$52,24b respectively. Dividende at nine per cent. required
$108,000, anti taxes $10,930, anti $30,000 was adtied te ne-
serve, Ieaving $1,730 te, be atidet te the. contingent fundi.

Assets total $4,764,939, an increase of $184,867, repre-
senteti ciie:fiy by atiditionai mortgages ieid. Deposits anti
debentures increaseti f rom $2,102,632 nt the. endi of 1918 to,
$2,229,768 on December 31, 1919. The society's finanelal
Position le no)w excellent, reserve being~ $1,250,000, which
is $50,000 more thnn the. paid-up capital, anti $30,570 being
aise available in a contingent £undi.

The shareholders agreeti to resolutions as follows: thnt
the. society's act be amendeti te enable it te increase the
amount it is at present ailowed te holti on deposit te tint
autherizeti by the. Ontario Loan anti Trust Corporation Act;
that the. corporaté name of the. scciety be changeti by strik-
ing out the word "society" andl eubstituting "corporation.-'
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THE INVESTOR AND THE SECURITY MARKIET

L ITTLE has been heard tronm inveetors regarding the
restrictions which have been placed on the importa-

tion ot securities. Probably it îe because they are not
organizeýd ia such a way as tu express an opinion. Bond
dealers and stockc brokere are concernedi chielly with trading
conditions, the. actual yield obtainable on investments being
a matter ot secondary importance with them. It is the
latter in which investors are interested.

The flood ot Canadian aecuriti[es tram abroad unques-tionably played havoc with markets here, and prevented al
but a tew issues ot new securities. For this reasan firme,
whlch were not engaged in briaging back securities tram
abroad, taund little businees ta do. But this was net only
the niost profitable icind of business, but it was aise the best
for the country as a whole; it reduced our debt abroad and
te the same extent eut down the amount ot interest whîch
would have te be sent away each year, and entorced a
desirable policy ot econoniy in borrowing on governments.
and corporations in this country.

Dealers have strongly objected te the agreement pre-
pared, and it le ne secret that miany bankers are in sympathy
wlth them and would continue te finance themn unlees the
strongest pressure were brought ta, bear. It je dletinctly
unfair that legitimiate trading and banking business et this
kind ehould be restricted, while direct purchases could still
b. made by institutions and individuals who wished te hold
the, securities~ as lnveetmente. The difficulties et controlllng
a market in this way exce 'ed any advantages that might
resuit, and that there were any advaitaigee wae not clearly
demonetrated.

EXCAG AE ILAJS RD

N FW YRK'exchange at a premium of about 18 per cent.
subetantially increases the cost ot American goods

here, and it ie frequently alleged that the cost of ceal; cet-
ton, and other goods which 'we muet imiport tram the United
States should not lie enhanced by such a large amount. But
anf exaniinatlon of the latest trade figures indicates littie,
if any, talling off in aur importe tram that country, even
in the case et luxurie&.
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This failure of trade to react We exchange rates hll
started a miovemient for an embargo against the importa-
tion of luxuries, on the ground that it is only by action of
this kind tha;t our large unfavorable balance with the United'
'States can be reduced and exchange rates thereby restored
to normal. A broader view of the question, however, re-
suite in the conclusion that the only effective discrimination
between necessities and luxuries reste with the consumer.
Riîing prices cause a reduction in the purchasing power of
an income, and when this takes place luxuries muet give
way to necessities. That the largo increase in prices lias
nlot ilready restricted the purchase of luxuries Js due te, the
fact that income8 have been increased roughly in proportion
to the cost of living. So long as this takles place, there is
no need te worry as te the high price ot the necessities o-t
fle.

It ls, in tact, uselese for any country to try to reduce
prices below the leveis fIxed by world conditions. At-
tempts în Canada and elsewhere to fix prices and te limit
profits have proved abortive. The thrift campaign ini thie
country was a dismal failure, and ta try to, imit importe
to necessities would prove equally futile.

But incomes cannot continue te be raised in proportion
to, prîces, for signe of a business depression are already
clear. Juet as soon as the consumer realizes that hie pur-
chasing pawer i. to b. reduced for an indelinite period, wll
he restrict, the purchalle of luxuries and the exchange situa-
tien will lie aiitomatically solved.

j THE RURAL CREDITS CONTROVERSY j
REPORTS ot the recent rural credite convention in

Winnlpeg, indicated that the arrangement between the.
banks and the sociaties.was working tairly -well. Althougi
the banke dld net teel that the, rate ot six per cent allowed
to them was adequate, yet it was understeod that the ar-
rangement would continue for the tinie being. Now the
hanks have retused te adivance turther, sums at this rate.-
and the provincial governnient has expreseed ite willingnesse
to, extexid the necessary support ta the societies, and te eni-
power themt to accept deposits.

The amount of nioney involved je just about $2,M0,000,
an extra hlI per cent, on which, would be an însignificant
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sumn, but the points at Issue are i 'mportant. The controversy
illustratas the difference of opinion which, undoubtedly, exists
between the banks and the farmers of the west. Hon.
Edward Brown, provincial treasurer, macle a trip to Tor-
onto this weak for the especial purpose of trying to reach
an agreement with the baniks. "Compared wîth the
amount of moncy involved," hie said in an interview with
The Mlontary Times, 'lit is of far greater importance to the
banks thiat the arrangement be continued." Rie pointed out
how the societies had acted as a connecting link between
the banks and the farmers, and if a satisfactory arrange-
ment could be maintainad it wud stimulate friendliness,
not only in Manitoba, but throughout Canada, for ail eyes
were turned on Manitoba'experimant. If the baniks had
stated their position clearly at the ýtime of the convention,
he, thought the societies would have readily agreed te, pay-
ing an additional half per cent., in view of present high
ivoney rates, but the govarnment, could scarcaly break faith
with them byraising the rate so soon after the convention.

Agriculture sbould have fundu at the lowast rate, said
G. W. Prout in an interview on February 25. Ho main-
tained that industries in the east obtained better terms
from the hanks than did the farmers. The same point was
emphasized by Mr. Brown, in speaking to The Moiwtary
Tim.os; as the prosperîty of other branches of industry de-
pended upon agriculture, he said, it had the first daàim on
ftunds available for loanîng purposes. But both Mr. Prout
and Mr. Brown overlook the fact that loans which do not
fall duo until the end of the year, which is the case with the
loans te the. societias, 'are flot as suitable td the banke as
the shorter loans which are requirad by most lines of in-
dustry. It is essential that bank assats bo kept liquid, and
with this in view large sums should not be tled up for a
flxed period, and whare such loans are macle the rate must
ho slightly higher.

In an interview on February 26, Vore C. Brown, w*estern
superintendent of the Bank of Commerce, pointed out that
thore is ne dliscrimination as among industries, but the
banks on the othar hand look sobely te the 'caatrof the
securityr ini txing the rate.

FUTURE 0F THE C OMMERCE BOARD

F OLLWINGup~on the resîgnation of its chairmn, .

A. obsn, ndgenaral dissatsfn<ction wihiswork,
the Board of Commerce is threatened with extinction. 1't
bas *sceeded in disturhing the normal course of buisiness,
and thereby brought upon itself crlticism from firms on-
gagod in the industries in whlch it interfered, witheut con-
ferring any corresponding advantage on the. consumer.
Nevertheless the board may well be nmade tho beginning of
a usofuI organîzation, and its oarly attempts must ho more
or boss experirnental. The cuntrol of indust.ry has hecomo
moe and more cencentrated inte a few hands, and a public
body for the. regulation of Industries su controlled has bo-
come a nocouuity. The board, however, in a futile attonipt
to stem the tide of rlsing prices, started te fix pricos and
Profits in the. retail trade, and other linos of lndustry which
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jGRO-WTH 0F AUTOMOBILE INSURANCEI

AUTOMOBILE insurance has in the space of a few yoars
£become one of the leading casualty lines, following upon

the rapid increase in the. use of motor cars. The 'developmout
of this branch of însurance was described on February 12
by JohnJ Jankins, fire manager of the Employers' Liability,
to the Fire Insurance Association of Montreal. There were
in 1903, hie èaid, just 220 cars in Canada, whereas thora were,
lat year, 370,000 registered ini Canada. This latter nuiner
meant one car for every twenty-one peuple, and, the speaker
said, it would not; ha long before thora would be one for
every fifteen persons. In 1910. seven companias had liconses
to du automobile insuratica businiess, and at the present tisne
the number was froni flfty te seventy. In 1918 the premniuma
on this class of business were $2,152,000, and last year the
figure was no doubt flfty par cent. more than that.

Mr. Jankins deait wvith each section of loËs coverad by
automobile policies--lire, theft, damnage, liabîlity, property
damaga and transportation. As regards tire lus, ha pointed
out the likeluhood of a car that is kapt ini a %fall-protec'ted
garage when at home being frequontly placed int a public
garage that is loss secura when the owner is tuuring. As
,regards thaft, wlhile Canada is flot so bad as the United
States, it is had enough, sald the. speaker.

The inost troublesome feature is the stealing of spare
tires. A mnax goas into a building and while there seineone
cornes along in anotiier car, cuts away and takea a spare
tire and is off in a moment without creating any immediate
suspicion. The~ insurance company is thus at a boss of $50
or $100 or more. There must ho, said Mr. Jenkins, a ebanael
fer dlsposlng of these tiras, as thare evidezitly is for dispos-
ing of cars that are steben and done over.

Insursace of tha owner against dlaims made on hhu for
damage or lnjury causad by the operation and maintenance
or his car by self or chauffeur is alaiost a necessity in clties,
said Mr. Jenbdns. Ia the case of property damage, the limit
of a policy is generally $1,0W0, but the speaker referrad to a
case where a car ran Iito a grocery store, putting it eut of
business for soea days, resultlng ini boss of profits hs.vlng
to be paid for as well as the actual damiage clone.

PLANS FOR "BANK OF ALBEIRTA"'

E DMONTON is te bo the headquarters of a new hank, for
the incerporatipn of which application will be made at

the present session of parliainent. The name proposed ia the
"B3ank of Alberta," and branches would iînmediately ha
opened at Edmnonton and Calgary, and possibly other peints
ini the. province. A capital of $2,000,000 ia preposed, and
farmers are to ho relied upon te anpply a good part of tbis
sum.
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Exports
A special Department of this
Bank is devoted to the inter-
ests of the foreign business of
its customers.
Exporters and others having
business relations with foreign
countries are invitecl to avail
themselves of ihe very com-
plete information which has
been gathered by the Bank's
Foreign Department. This
may be done through any one
of the Bank's many branches.

THE CANADIAN BANK
0 F COMMERCE

1'aid-up Capital, - $ 15,000,000
Reserve Fun&, - $ 13000,000

Drayton,
Minister of Finance

S AYS -" The homely virtues of work
and thrift are aIl that Canada needs

to-day."

If you would make a personal application
of the principles of thrift, set aside a
specific amount from your weekly incomne
and add it to your savings account.

Aas.t# Excetd $174,00 0,000

UNION BANK
0)F CANAD)A

He.ad Office: - WINNIPEG

TRADE EXPANSION
The fundamental principle
of this Bank is-to foster the
growth and development of
Canada's enterprises and
resources.
Advances will be made to
aid in the expansion of
legitimate undertakings.
Consuit our Manager as to
your present and future plans

IMPERJAL BANK
0F CANADA

180 BRANCHES IN CANADA

Agents in Great Britai, £England -Lloyds
Bank, Limited, London. and Branches. Scot-,
land -The Commercial Bank of Scotland,
Limiteci. Edinburgh, and Branches. lreland-
Bank of lreland, Dublin, and Branche».'
Agents in France :-Credit Lyonnais, Lloyds and
National Provincial Foreign Bankc, Limited.

Bank of Ha-milton
HEAD OFFICE- HAMILTON

Ettalliad 1872

Capital Autheria.d .- - - $S,000,000
Capital ?*id Up (Jauu.ary 31, 1120) - 3,09,970
Réervé soi Undivided Profits (Jamuiry 31. 1920) -4,085,0»

SIR JOHN HENDRIE. K.C,.M.G., C.V.O., President
CYRUS A. BIRGE. Vice-President

C. C. DALTON ROBT. HOBSON' W, n. PHIN
1. PITBLADO, K.C. J. TURNBULL W. 'A. WOOD

Branches
At Montreal, and throughout the Provinces of

Ontario, Manitoba, Saskatchewan, Alberta and
British Columbia.

Saviags Dbpartmont at mal 0f ices.
'Déposits of $1 sud aupwards rc.igd.

Advances made for Manufacturing adFarming
plarposes.

SCollections effected ini ail parts of Canada promptly
and cbeaply.

Corrupondanoe soliaîted

J. P.BELLGeneral Manager
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I PERSONAL NOTESj

MR. A. J. PATTISON, of A. J. Pattison, Jr. and Company,
Toronto, and R. S. Morris, of Morris and Wright, Hamilton,
were elected members of the Montreal Stock Exchange, on
March 2nd.

Mu ILRLASn has been elected a director of the
Western Assurance Company, and of the British America
Assurance Company, succeeding his father, the late Z. A.
Lash, K.C., on both boards.

MR. FRANcis H1. SissoNq, who addressed the Dominion
Mortgage and Invtestment Association in Toronto on March
4, i s vice-presfdent of the Guaranty Trust Company of New

York. He formerly,was
prominent in United
States railroad cireles
as assistant chairman
of the Railway Execu-
tivea Advisory Coin-
mitte. This threw him
in close toucb with the
heart of business in the
United States and the
relation of financial
organizations to, busi-
ness health. Prior to
that time, Mr. Sisson
had a varied business
experience, and bad ex-
tensive interests in. the
Publishing and adver-1
tising fields. He has
a lways been a very
keen student of finan-
cîaI problems. Mr. Sis-
s on was born in Gales-
burg, Ill., and gradu-
ated from Knox College

in thait city. Subsequently hie attended Harvard where hie
took post-graduate work. la addition to his association'
with the Guaranty Trust Company of Ne* York, hie is a
director of the Montana Farming Corporation.

MRt. TiiomÂs POBB, manager and secretary of the, Ship-
ping Federation of Canada, at Ottawa, has been appointed,
to the Lightbouse Board as representative of shipping in-
teresta in the Atlantic Division.

MR. RiCuH.un D. WÀuoli, ex-mayor of Winnipeg, and
reeently Comimissioner of the Great Winnipeg Waterway
Commission, has been appolnted ;Às Canada's representative
on the Sarre Valley Commission.

MR. JAs. A. FULLER, manager of the brancb factory of
oi the Dominion Canners, Ltd., West Lorne, Ont., has been
appointed superintenderit of western branches, The vacancyý
was caused by the death of Mr. David Marshall, MPof
A.ybaer, Ont.

MR. GEORGE H. Mî.nannÂn, Deputy Master of Tities at
Qagoode Hall, Toronto, bas resigned bis position to accept
that of estates manager wlth the Brantford Trust Company.
Mr. Muirhead was .formerly a member of the flrm of
Brewster, Muirhead and Heyd, Iawyers in Brantford.

MR. J. M. MAClaIE, vice-president of the United Financial
Corporation, Montreal, and formerly general manager of C.
Meredith and Company, Limited, has resiguied to, devote
hie entiire attention to the Hillcrest Collieries, of wbich he
was general manager before enteringr the investient busi-
ness.

MR. WILLIAM S. CHADWICK< who since 1912 bas been one
of the assistant secretaries of the Guarantee Company of
North America, Montreal, was appointed secretary andi
treasurer of the company last week, in succession te R ichard
B. Scott. Mr. Scott held bis office for the past twenty-eight
years, and. has resigneti to return to his hone in Florida.

Mr. Chadwick, who is well known in Montreal was born ir
London, Ont., and joined the% staff of the Guaraatee Coin.
pany in 1886.

M&. EDw4RD F. SisE, formerly preqident of the Norberrn
Electric Company, has joined the Montreal stock brokeragi.
firmn of H1. C. Scott and Company as a partner, and with thE
preseat member of the flrm, Hope Scott, will conduct busi-
ness under the old name style. Mr. Sise for ýmany yearî
bas been associated with the electrical industry ia Canada
organizing ia 189 the Imperial Wire and Cable Company,
in which hie held the position 'of managing director. ThiE
company was merged in 1914 with the Northern Eleetric
andi Manufacturing Company, the merger being the preseni
Northern Electrie Company, Limiteti, of which Mr. Sise was
president util Iiýe retired from the bŽoard of directors ini
November, 1919. Mr. Scott bas had a long experience in
stock broking, haviag been with the clearing bouse oi the
Montreal Stoc k Exchange ia 1903 andi inter witb Brown and
Company, of'the New York Stock Exchange, subsequently
becoming floor member fer H. C. Scott and Company in 1907.

Ma. E. M. SAUNDERS, treasurer of the Canada Life As-
surance Company, presided at the annual meeting of the
Dom inion Mortgage
andi Investinents As-
sociation la Toronto.
Marcb 4 andi 5. Ap-
proximately, sixty-six
million dollars of as-
sets are held by the
Canada Lufe, andi theî
respoasibility of in-
vesting tbis total safely
and -profltably keeps
Mr. Saunders in close
touch with conditions
throughout tbe Domin-
ion, The association bas
done gooti work not only
for its own members
but for security boiers
as a wbole, by keeping
a careful watcb over
mortgage loas andi the
fieldi of government andi
mnu n ici pal1 bonds.

Special questions whlch
requireti attention in
1919 were the moratoria and so-called "protective legiala-
tio:n," anti the difficulties in which some Canadian muinici-
palities founti themselves financially.

OBITUARIES

MR. WILLAM POWERu, a well known tire insurance adi-
juster and valuator, of Toronto, andi at one time superin-
tendent of buildings for the Exhibition Association, tutti
February 24th.

MR. DAviI> WESIMLLER, president andi general manager
of the London Mutual Insurance Company for maay years,
untîl his retiremeint in 1913, died suddenly in Toronto, last.
week. Hie was born ini Wellesley, Ont., and was 61 years old.

DR. DANIELj STRACIIAN, industrial welfare atiministrator
of the Imperial 011 Company, dieti on -March 3. Hie was
bora in Glencoe, On~t., in 1866, and was a Preabyterlan
minister before enterlag the service of the company in~
Aýugust, 1918.

MR. HENRY ACTON~ FLEMING, Toronto, tutti last week.
For 12 years hie hati been in partnership wlth Mr. Stuart
A. Marvin in the firm of Fleming anud Marvin, on the
Standard Mining Exchange. Mr. Flemiing was born r
Toronto, andi was 35 years tIti. After his graduation froi»
Upper Canada College he was engaged with tjie Imnperial
bank ut the corner of York andi King Sts., andi later joinedj
the brokerage firni oi Brouse, Mitchell andi Company.
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The National Bank of Scotland
Lîmîted

lfncorporat,[ hi, Royal Charter and Act of Parliamnent. ESÏjAiniiiftn lm2
capital SubLcibed ........ £5.000.00 fi2S,000,00
Paid np .. ..... 1100.000 5,500,000
Un1calle- .... ..... 3.900,000 1,0,0

Reser-Veu d 111....... 1.0000 ,00 ,000

Hiead Office - EIDIN13JRGH
J. S. COCHBURN, General Mlanager. GEORGE A. HUNIER. Secretory

LONDON OFFICF-37 NICHOLAS LANa, LOMBARD ST., E.C.4
T. C. RIDDELL. DVOAL) SMITH,

Manager. Aasiat2nt manager
The, agency of Colonial and 1Foreign tiankla wi etae, n tht ACtp.tances of Customt-ru reain¶ in tht Colonirs doniicçilea ini London, artretl red on terrai. which will be furnisthed on application.

Th e Standard Bank
of Canada

Bstabli.hed 157 152 Brancesn
Capital (Authorized bir Aet of Parlîanint)... .... 000.00

Ree ae ud nd yhjsdd Profitsa. ......... 477101
DIRECTORS

WMaLINGOWu PmiANCI, W.C- 81lUaaw LàAoi.,a1
Pretident VioePregldsnî.

W. P. Allen, P. W. <Ôwàn, T. 0. Ortening. H. Langlois,dames Hardy, P.C.&., 'MM,. IR. Wood.
Ilman 00k..e 13 Ring St. wse TOIRONTO, Ont«

C. H. BASSON. Oemrai Manae.
J. LOUDON, Assistent Gsainrai aage,

SAVINOS BAN4K DEPARtT1MT AT ALL BRAUCHES

x la

ô* 1ne ]Domiînion ]Bank
aa HEAD OFFICE ... ... TORONTO

gC. A. Boom.', Gansent Manager

11»b London, England, Branch m
*) à* l Dominion Iaak et 73 Corallil E.C. 3

*condýuc-ts a GJenerial Batnking ant i iicignl Excchange l* Bnainesa. atnt ha-,aample facilities for handli ng collectionsN
a anti l'ezlittaflces fromn Canadalq34

TH1E BANK 0F
NOVA SCOJIA

ESTABLISiIED 1832

Capital paid-up $ 9$7009000
Reserve Fund and Undi-

vided Profits over -18,0009000

Total Assets over -220,000,000

HEAD OFFICE
-HALIFAX, N.S.

CHARLES ARCHIBALD, Presient

General Manager's Office, Toronto, Ont.
H. A. RICHARDSON, Genemi Manager.

BRANCHES IN CANADA
39 in Nova Scotia
12 in Prince Edward Island

122 lu Ontario

38 lu New Brunswick
22 in Ouebsc
3~2 la Western Province&

11N NEWIFOVNDLAND
Day Roberts
Bell Island
Bonaviata
Bonne Day
Drlgus
Burgeo

Burin
Carbonear
Catalina
Change

Islands
Channel

Fogo
Grand Bank
Harbor Grace
Hermitage
Little Day

Islands

Old Perlican
St. John's
Twîllungate
Wosleyville
Western Day

IN WEST INDIES
hava.., Cube, Son Jen, Fajardo nul Pouce, Porto Rico.
JanaIca-Black River, Kingston, Mandeville, Montaeo Bay'Meorant Day, Port Antonio, Port Maria, St. Anas$ Bay,

Savauua-la.Mar, Spanlsh Town.

iIN UNITED STATES
BORTON CHICAGO NECW YORKC AGENCY)

CORRESPONDENTS
Omeet Ortlta-Tbe London Joint City and Midlanti Bank,

Llmited; Royal Bank of Scotland.

Fre#oe--Crdit Lyonnais.

Udftg 4ft B» of New York, N.B.A., New Vork;
National Banik 0l Commerce> New York; Merchants
National Btnke Boston;- Firat National Bank, Chicago;
Foarth 'Street National Bank, Philadeiphia; Citiacus
National Bank, Baltimore;î The Aulericant National
Banik, Sea Francisco; Fîrut and Security National Bankt,
brieeapoi; First National Banik, Seattle.

Your aceount maY require more service than oihers.
Sterling Bank service is rendered accordý

ing to each client's neetis.

Head Office
KING AND DAY STREETS, TORONTO

Match 5, 1920.
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MANITOBA'S LEGISLATIVE SESSION

Publie Ldoaxs to Industry Proposed-Delegation Urges
Completion of Hudson Bay Railway and Develop-

ment of Northern Region

G OVERNMENT assistance for industry was urged before
the. Manitoba legisiature on February ;10 by J. W.

Wilton, mnember for Assinîboia. The speaker of the honne
pointedl eut, however, that as this involved the expenditure
of public funda, it was not ini order for a private niember
to introduce sudi a mensure. Hlon. Mr. Wilton's proposai
was te croate a foundation, the stock of which would be
open te public subscription, and which would b. managed
by a board of directors composied of representatives of em-
ployers, employées, farmers and of the goveriment. It would
act as a joint coundcil of industry, a bureau of scientifie re-
search and a land settlement board; money would also b.
loaned te aasist industry. It should b. responsile to nome
cabinet minister, and cona of administration should be do-
frayed frexu the intereat recelved.

Hudson Bay Rallway

The. completion of the Hudson Bay Railway wase also,
urged before the legislature by a deputation fromn Le Pas
Board of Trade. J. A. Campbiell, M.P. for Nelson, wiio accola-
panied the. deputation, safid that this year thero should b.e
a definit. decision as to who would controltiie raturai te-
sources of the north. The development of nortiieri Manitoba
was being delayed, hie said, by the present unsatisfactory
state of affairs, and hoe thought the province should have
complote centrol of the, territory.

Data prepared by Le Pas Board of Trade, show that ex-'
penditure on the raiway bas been $13, 720,699, and on the
Nelsoni works $6,321,569; 382 miles have been completed,
and the. remaining 92 graded.

1Hall Insurance Legisiation

One of the. most important bis of the. session was the
"Manitoba District Rail Insurance Act," provîding for a
syatem of municipal hall insurance. About ton yemar go,
an Act of this kind was passe1, but dîd net go into effeet
lecause of objections te certai of its clause.. Tii. new Act
provides for a maximum indemnity of $8 per acre. Preins
are te be collected by the, municipal authorities. Any furmer
wlshing te carry les. than $8 per acre, may redue it tei $6
per acre up tu June 15 of eacii year.

In rnovin« the bill for its secondreadlng, A. E. August,
M.L.A. for Dufferin, explained tint the. municipalities of the
province would have to bring themselves under the. Act by
thie vote of the. electors, and each on. would tiien send a re-
presentative te Winnipeg where the. asseznbled representa-
$ives would select the other officiais nec.smary. A return
frcon eaei farmer would have te b. sent te the. secr.tary..
treasurer of each municipality stating the. acreage under
crop. If the. crop was destroyed earIy li the. season a rebute
oni the ameunt of premiums~ paid 'would be given., AUl les...
sustained would bave te b. paid within 30 days except Io
Per cent., which would b. with.Id uttl adjustni.nt was
arrived ut li the~ fall of the year.

Y OF WINNIPEG

,dministe*ed by the.
statement for 1919,
Of this total, cern.
eld for trusts' lia-
;,768. Of the. com-
estates, trusts and

Ioanis, the. balance

TRADE 0F CANADA STILL GROWING

Balance of Approximately 8$320,000,000 -Imports frein
United Kingdomn Iacreasiag-Trade with United

States Shows Little Change

T HF, statement of Canada'. trade, classified by countries,
for the. twelve moîths ended January, 1920, shows that

a favorable. turn bas beau miade. Importe for consumaption
totalled $970,77M,87, compared wi' th $923,121,048 for the
previous twelve moitis. Experts total $1,29 1,013,187, of
whicii Canadian produets were $1,242,585,898, and foreigi
products $48,427,294. Foreign products siowed a decrease
o! a little olver $1,000,000, as compai,. with the. figure for
the. previous year, while Canadian products iîcreased over
$22,000,000. Canada bas now a favorable trade balance of
approximately $820,000,000.

Importe front the. United Kiigdom for the twelve months
totalled $97,222,122, as 'compared with $78,883,683 for the
prevÎous period, an increase of nearly $24,000,000. On the.
other- hand, however, experts. showed a decline o!, over $50,-
000,000. Treide with the United States shows, very litti.
change, althongb experts te tint country are stendily rising.
Ail British colonies and foreigi countries are buying more
front the. Deiniion, with the. exception of France, which
shows a drop in experts cf approxirnately $83,000,000.

Tii. following is a summnry of the. trade o! Canada with
ether countries, as prepared by the. Dominion Bureau of
Statistics, for the, tweIve months ended January 31st, 1920,
wltii comparisons:-

IMPORTS POU CONaUMPTION
Dutiable Good.........,..
1Free Oogodti.-:«....................

Tota iSporta <indse.> ............

Duty colleed.,...... .......... .

ExpoRTa
cariadian. ....................
Foôreign...... ...........

Trotal e.porta (inda..)..... .....

IMPORTaS rn COUNwaoEa
United Kingdom- ..... ............
Australia .............. .... -......
British East Indie,. . .... ........
flri t ih Guiana ..................
British South Africa ..............
British West Indles ........ .......
Hon1 Hong ........... ..........

Nwoundland.. ..... .. ..... .....
New Zealand ......... .......
Other Britishi Empire.. ý.......
Argentine Republir ...............
Brazil.............................
China .................. ..........
Cuba ............. ...... _.......
France...........................
1 taly............. ................
Japan.................. ..........
Netherlançis........ ,............
United States ... ...............
Other Foreign Count1es .............

EXPowRT HV COURTRIS
United Klngdom. ......'......

Auatralia .........................
British East Indics.................
Britih Guiana. ...................

BiihSuhAfrica.................

New Zealand...:...................
Cther British BEpire..............
Argentine Republlc ........ .......
Brazil ...........................
China ... .... .......... -.........
Cuba.......... .................

ltaly......... ...........
Japan..............................
Netherlanda .................. ....
Uisted States.. ý..... .......- ý. ....
Other Foreign Countrie ....... ,..

Twelvc Months endijig January

1918 1919 12

,552.038,593 519,798.522 530,820,203
442,314,598 1403,322,526 359,953,098

994.3191 923,121.048 970,773,307

164,821 852 156,826,758 174,484.645

1,544,450,880
46,239,287

1,ffl,690,167

87,386,221
2,381,893

14,131,529
81302,299

55,04,055
1 M09,427
2,721.333

1.038,821
5,590,267

807,287
11,611:385
110481486

819,426,07

1,219,778,566
49,539,778

1,269.318,344

7,3,U63
4.966,945

16,844,315
5,707,719
1,318,194
8,910,782
,248,744

3,366,942
7,758,214
1,207,278
1,636,582
1.165.207
1,958,899
2.528,246
30607.295

019 579
1312 13:215

863,804
753,143,06

18,478,271

567,040.790

1,242.585,893
48.427.294

1,29,01, 187

"Needed Reform lin
"Foreign Finaieing Ur
two new booklets sne(
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tn@0t'porat,d
- - 1855

Zrnches-
ThrojAFRICAN BANKING

CORPORATION, LimITED
(LON DON)

Paîd-up Capital and Reserve, $6,800,OOO

Over 60 Branches and Agencies

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

THE NEW YORK AGENCY
negotistes docurnentary bis of exchange,
issues drafts and cabte transfers. and transacts
a&,=erl bsnlcing business direct with the
lance of the Bank in South A(rica.

Correspodence invitcd fromn Canadien Shîp-
pers to Sth Africa. and facilities ofiered for
the conduct of their business wîth thet country.
Address the New York Agency

j64 WALL STREET, NE W YORK, U.S.A.

fiCI MERCJ*IIANTS BAN K
Had ffce MntnL0F CAN ADA Establîshed 1884.

Paid-sp capital, $7,000,000
Reserva Fends, $7,S74,0~43

Toal Déposits (30tà Ney., 1919) $167,000,00
Toal Assois (3IiiI No,., 1919) $200,009,00

Boasrd of Direct.r:
frsioa - . SIR H. MONTAGU ALLAN Vîoe-Pmesdet - «

THo@UAs LýONG A. J. DAWKS Gxo. L. CAINsSia FRai ERicK Oas Lxwls, BAR[,~ F. liowARD WiLsom AX*EEzD B. EvANs
HOsi. C. C. BA5.LANTTNX FAxQuHAI RosEUTQN THOS. ANEAKN

General Manager - .C. MAcAaROw
SUpt. of Branches snd Chia! Inspecter: T. E. MitaarrtT

K. W. BLACKWELL

[.T.-COL. J. R. MOODIS
HoN. LaiNE C. WEBTlguu
F. W. KICHEELAND

A Ni ALLIANCEW*r. FOR LIÎFE
Many of the large Corporations and
Business Houses who bank exclus-
ively with this institution have donc
ào since their beginning.

Their banking connection is for life-
yet the only bonds that bind them to
this bank are the ties of service, pro-
pressiveness, promptneais and sound advice.

372 Irauches ia Canada, ezteUdiag IMM. the Atla ta the PudiC
New York Agency: 63 and 65 Wall Street : W. M. Ramsay and C. J. Crookail, ýAgents

Lonudon, Englad, Office, 53 Coruh6ili: J. I. Dowelly, D.S.O., Manager.
Saukera in Great Iritain : The London Jelat City & Midad Banki, Liited, The Royal Bank of, Scotland

-MOLSONSI3ANI
Caital and Reserve 09.000,000

OvnR 120 BIRANGHE
You wilI nowhere find a miore efficieut bnking

organizatioii than that whiclt we Offer Our custotners-
serviîce and courtesy, arc the keyst i s we t uild o

Head Offiea MONTrREAL, CANADA
E. Cý PRATT, Genersi Manager, 9.220

-HOME BANKo CANADA-
Comerment Bonds and Savings Stamps

There isa spage in the Horne Bank's Thrift Account
Book for entering the date of purchase. asmount, and
interest dates on Governmnent Bonds, War Stainps, and
Savings Certificates, The forin is very concise and will
preserve ail the details for ready reference. Ask for a
copy of the Tluuft Book,. Distributed free et &Il Branches.

Branches and Cosnnectons Throuthoui Cajnada
Head Office and Nne Branchus in Toronto s

March 5, 1920.
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WEEKLY BANK CLEARINGS

The following are the bank clearings for the week ended
Mardi 4th, 1920, compared with the corresponding week
last year:-

Week ending
Mar. 4, '20.

Montreal.........$130,460,553
Toronto..........93,675,106
Winnipeg.........44,850,681
Vancouver, 16,103,250
Ottawa ,....10,771,590

Calgary,..........8,164,927
Hamilton .... 7,452,512
Quebec...........6,370,407
Edmonton .... 5,882,416
Halifax......4,593,332
London...........3,614,527
Regina...........2,765,680
St. John......3,635,349
Victoria......8,014,792
Saskatoon ... 1,389,891
Moose Jaw........1,614,426
Brantford 1,284,823
Brandon 663,220
Fort William 859,468
Lethbridge ..», 717,140
Medicine Hat _ 440,551
New Westminster. 632,131
.Pterboro...... 732,819
Sherbrooke 906,808
Kitchener 1,202,311
Windsor, 2,941,634
Prince Albert .. 391,751

Total .... $354,631,395

Week ending
Mar. 6, '19.
$96,232,468

74,339,654
81,176,911
11,053,533
7,814,397
4,778,976
5,208,556
4,012,340
3,301,691
4,,10U,92
3,20,077
2,832,177
2,466,816
1,875,847
1,438,360
1,371,657

945,206
467,866
614,119
543,313
304,000
555,888
796,429
890,945
819,271

1,168,090
192,955

$262,03",34

GChanges.
+ $34e228,085
+ 19,335,452
+ 13,673,770
+ 5,049,717
+ 3,457,193
+ 3,385,951
+ 2,243,956
+ 2,358,067
+ 2,080,725
+ 485,040
+ 384,450

- 66,497
+ 1,169,083
+ 1,138,945
- 48,469
+ 242,769
+ 339,417
+ 195,854.
+ 245,349
+ 178,827
+ 136,551
+ 76,743

- 64,110
+ 15,863
+ 383,040
+ 1,773,544
+ 198,796

+ $92,592,561

BANK BRANCH NOTES

The following is a ligt of branches of Ganadian banks,
recently opened:-
Toronto, Ont. (Cor. Yonge and

Bloor Streets) ........... Maisons Bank
Toronto, 'Ont. (Klngst.on Rd.

and Pickcering St.> . . .. ..Ganadian Bank of Gommerce
Ste. Rose du Lac, Man ....... Canadien Bank of Gommerce
Viking, AIta...... .... ..... Canadien Bank of Commerce
St. Catharines, Ont .......... Union Bank of Canada
~Quebec, Que. (Quebec Railway

Building)..............Maisons Bank
Lemberg, Saulc........ ......Bank of Hamilton
Edmonton, Alta. (Jasper Ave.

W.> ................... Royal Bank of Canada
Magnet, Man ............... Royal Bank of Canada
Sydney, N.S. (George and

Townsend Streets)....... Royal Bank of Canada
The following is a listý of branches of Canadian banlcs

~which were opened in Jaauary, and which have not already
been mentioned in The Wonetary Timecs: *Bishop Milii, Ont,
Bank of Nova Scotia; *Charlton, Ont., Union Bank; *Edberg,
Alta., Imperil Bank; *Edwand, Alta., Standard; *Flinton,
Ont., Royal; *Indlan River, Ont., Union;, *Inke~rmang, N.B.,
Provinciale; *Kieinburg, Ont., Royal; *Lwflo Ont., Stand-
anrd; Malien Bay, N.S., Nova Scotia; *MulI, Ont, Standard;
Paineourt, Ont., Standard; *Perkins, Que., Provinciale; Pubi-
~nico, N.S., Nova Scotia; *Se, Anns, Ont., Union; *St. Vincent,
Aita., Hochelaga.

4 'Sub-branch.
Mr. M. A. Hyland has. heen appointed manager of the

brandi of the Molsons Banik, Toronto, Ont.
The Bankc of Commerce bas made the followlng appoint-

m~ents: Viking, Alta., Reglnald W. Wlnfieid, manager; Ste.
Rose du Lac, Man., J. Duncan, manager; Toronto, Ont., J. S.
,Greenshielda, maniager.

Mr. E. A. Warnock bas been appointed manager of the
Bank of Hamailton brandi, at Lemberg, Sask.

Mr. Normnan Evans, manager of the Windsor, Ont.,
lfnhof the Domninion Bank of Canada, lias been appointed

to a responsiîbe position at the head office of the bank, ini
Toronto. He will lie succeeded by A. M. Cowie, manager of
the Calgary branch of the Dominion bank. Mr.-I. G. Trask,
paying teller of the Dominion Bank, Windsor, Ont., lias been
appointed manager of the bank's braach at Baden, Ont

UNLISTED SECURITIES

In their weekly comment on the unlisted securities
market, A. J. Pattison, Jr., and Go., say, "The recent em-
bargo placed on the importation of securities by arrange-
ment between the mnembers of the stock exehanges, bond
dealers' association and the goverament has had a most
favorable effect on the market. Already the floating sup-
ply of securities that have been brouglit over appears to
have dried up and the inquiry for these is particularly good
with prices moving slowly upward. It would now appear
that this arrangement would result in a decided improve.
ment in ail other securities, on this account we look for a
more active market with higher prices."

EXCHTANGE QUOTATIONS

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

Buyers. Sel' lers. Counter.
N.Y. fonds . ... 14% pm. 14%8 pm. ...
Mont. funds .... .Par. Par. % to ~

Sterling:-
Demand .... 8 9550. 39650 .....
Gable transfèe 3 9650 3 9725 .....
New York quotations of exchange on Enropean coun-

tries, furnish2d by, the National City Co., as at March 4,
1920, are as follows z-

London, cable, 34811/, cheque, 848; .Paris, cable, 14.12,
cheque, 14.14; Ito.ly, cable, 18.25, cheque, 18.27; Belgium,
cheque, 13.62; Swiss, cheque, 8.10; Spain, cheque, 17.40;
Holland, cheque, 86%; Denmark, choque, 15.20; Norway,'
choque, 17.20; Sweden, choque, 18.90; Berlin, choque, 1.05;
Poland, cheque, .75; Greece, cheque, 11.25. ,

MONTHLY BANK CLEARINGS

The foilowing are the Bank Clearings for the month of
February conipared wlth the sme mont h last year:-1

Montreal ....
Toronto ....
Winnipeg
Vancouver.
Ottawa ....
Calgary
Hamilton....
Quehec ..
Edmonton.......
Halifax. ...
London
Regina ....
St. John ...
Victoria.........
Saskatoon
Moose Jaw ..
Brandon........
Fort William .
Brantford.......
Lethbridge ..
Medicine Hat .
New Westminster
Peterboro.. .....
Sherbirooke.
Kitchener..
Windsor ....
Prince Albert_

~bary, '20,
~538,611,264
390,838,269
168,61>5,962
62,489,007
34,031,750
30,013,304

24,675,066
24,960,565
19,650,940
16,013,622
12,774,846
3,112,007

11,727,802
11,160,924
7,281,662
5,627,371
2,497,698
3,528,317
4,774,589
2,787,419
1,632,528
2,418,964
3,177,888
3,873,412
4,002,016

1,709,674

Total ... . $1,402,225,387

February, '19. Changes.
$360,083,689 +$178,627,676

276,222,922 + 114,615,847
130,362,229 + 88,253,738
51,550,193 + 1,$,1
25,773,506 + 8,258,244
19,602,823 + 10,410,481
19,024,626 + e,650,440
17,807,808 + 7,152,757
13,028;' 12 + 6,622,128
17,283,981 - 1,270,859
10,628,108 + 2,146,738
2,576,341 + 535,666

10,080,552 + 1,647,250
7,884,282 + 3:278,642
5,786,445 +' 1,495,217
5,360,682 + .266,689
1,856,467 .+ 641,281
2,353,941 + 1,174,376
3,554,985 + 1,219,604
2,408,362 + 884,05?
1,'290,848 + 341,680
1,984,545 -+ 434:41e
2,486,985 + 690,908
8,282,532 + 590,880
2,842,088 + 1,159,928
4,863,924 + - 5,574,597
1,276,928 + 432,746

$1,001,0,53,604 +401,171,783
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AUSTRALIA and NEW ZEALAND

BANK 0Fr NEW SOUTH WALIES
(ESTABLISHED 1817)
A U STR A LIA

PAIL> UP CAPITAL -

RESERVE FUNJ)
RESERVE LIABILITV OF PRQPRIETORS-

- - - $20,000,000.00
- 16,000,000.00

- - - 20,000,000.00

- $ 56,000,000.00

AGGREGATE ASSETS 30th SePT., 1919 -- - - $335,181,247.00
Sîr JOHN RUSSELL FRENCH, K.B.E.. Generai Manager

340 BRANCHES and AOl3NCIES în the Australian States, New Zealand. nî~. Papua (New Guinea). and London. The Bank transacts every descriptionof Austral»n Bankrng Husin"s, Wool and other ProduceeC.edîts arranged.
HEAD OFFICE: GEORGEC STREET, SYDNEY. LONDON OFFICE: 29 THREADNEEDLE STREET, E.C., Z.

AGENTS: BANK 0F MONTREAL. ROYAL B3ANK 0F CANADA

BUSINESS FOUNDED 1795 -IfICORPORATED IN CANADA 189

AlVIEMwRICAN BANK NOTE CO-MPNY
ENGRAVERS AND PRINTERS

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

Special Sateguards Agaînat Couaterttitnt Work Acceptable on all Stock Exchange*

Head Office : OTTAWA 224 WelIngton St.

MONTREAL TORONTO WINNIPEG224 St. James Street le Mehlnd Street Union Bank nids.

THE

Weyburn Security -Bank
Chartered by Act of the Dominion Parliament

lisA» OFFICS, WHYmri3N. SASKATMEIWA4

BwaCRUs'ilt SASKATcIIEWAI, AT

Weybura, YeIIow Grass, McTaggart, Jialbrite, MUda1e4
GraRn, CoIgwte, Pangmnan, Riadyie, Asiboja, Beneon,
Vewood, ReailynTribune, Empanne, Mossbank, Vantaga,
Goodwater, Darmo;dy, Stoughton, Osage, Creelmnan and
Lewvan.
A GILNERAL BANKING, BUSINESS TRANSACTED

H. O. POWELL, <Jemnas àlanMu

Alloway & Champion
Bankers and Brokers

Mesuberé of Winnipe Stock £=chan"e

362 Main Street - Winnipeg
Stocks and Bond* bought
and ëald 'où commission.

Winnipeg, Montroal, Toronto and New York Exchanges

7

]Bank of Ne w Zealand
Esatabllshed In 1861

Bankere to th. Naw, Zeelanid Government

CAPITAL
..srie ............ .......... $ 13,528,811

Paid Up ......................... 11,095,561
Reserve 'Fond and Undivided Profits .. .. 12,147,874
Aggregate Assets at 31st Marci, 1919.... 210,299,500

HEAD OFFICE-WELLINGTON, NEW ZEALAND
WILLIAM CALLENDER. Caecrai Manager

The Bank af New Zeeland bas Branches ai Auckland,
Wellington, Christchurch. Dunedin and 199 other places in
New Zeeland, alsa ai Melbourne end Sydney (Australia),
Suva and Levuka (Fiji) and Apia (Sama>.

The Bank ha@ facilities for transacting every description
ai Banking business. It invite* the establishmient of Wool
and other Poduce Credîte, cubher in sterling or dollasr, wîth
any of ia Australasian Branches.

LONDON OFFICE: 1 Qasen Victoria Street, Marinasseu., L.C.

CHIEF CANADIA AGENTS
Canadien Bank of Commerce Bank of montreal

r-

March 5, 1920.
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January Bank Statement
Current and Cail Loans i Canada StUR Increaglng-Additional Coin and Notes
Held -Demand Deposits Are Less, But Deposits After Notice Show Increase

January,
1919.

Deposits on demand .................... 623,919,410
Deposits after notice ........... -............ 990,000,085
Carrent Joans in Canada .......... _.........1,080,340,961
Carrent Joans elsewhere'.......... ........... 126,513,338
Loans te municipalities ...... 32,640,198
Call loans in Canada............ ............ 87,598,427
Cali Joan. elsewhere,..........«... .......... 140,819,656
Circulation....... ...................... 226,385,506

T HE above are the changes in the principal accounts àhown
by the 'bank statement for January, compared with

January, 1919, and December, 1919. Current loans ini
Ca.nada increased only slightly. The decline in circula-
tion and in demand deposits for the month point to a
slackening in industry. Savings deposits, moreover, are
nlot recovering se rapidly as they did after preceding
Victory boans.

No new capital authorizations or subscriptions are re-
corded f'or the month. A comparison with the December
statement, reveals the following additions to paid-up capital
and reserve:

Capital
paid-up. Reserve.

Merchants................ .... $10,062 ...
Provinciale.....................4,220 ....

Union ....... ................. 7,910 ...
Hamilton .............. ....... 4,630 $ 2,315
Sterling.......... ............... 102 ...
Weyburn......................... 10,000

$26,924 $12,315

The decline in deniand deposits is, no doubt, partly due
to slacker business. DepositR in Canada over a thirteen-
month period havýe been as follows:-

Deposits payable Deposits payable
on demand. after notice.

1919-January ... $623,919,410 $ 990,000,085
February........566,775,434 1,018,184,512
march.. ............ 566,797,268 1,087,851,766
April...............5671,412,857 1,070,985,080
May.............568,730,118 1,107,983,072
June............605,927,027 1,139,569,570

1-1- 584 17615 1,175,092,15
Lgust.....
ptember ...
ýtober..........
oveniber........
cç.iuber....
~2-January .

584,300,855
650,743,015
705,280,241

« 728,657,589
703,329,292
621,408,024

shows deposits

id. After noti,

1,196,632,931
1,277,437,715
1,262,746,984
1,137,858,277
1,138,086,691
1,163,297,037

for the past si x

~e. Total.
ý2 $ 996,877,212l
ý6 1,001,267,412
L4 1,291,471,870
£6 1,460,091,493
15 1,613,919,495
ý7 1,784,705,061

1olding5
e folbo'

December,
1919.

$703,329,292
1,138,086,691
1,207,109,046

168,955,696
42,635,290

125,888,760
172,232,161
247,611,079

January,
1920.

$ 621,408,024
1,163,297,037
1,226,962,963

182,533,124
46,147,388

132,015,334
170,206,805
237,269,805

Year's
inc. or dec.

- .32

+17.4
+13.2
+44.4
+43.7
+51.7
+21.4
+ 4.8

Month't
inc.or, de

-11.6
+ 2.2
+ 1.6
+8.3
+ 8.5

- 1.1

Gold and sub. coin in Canada ....... + $694,990
Gold and sub. coin elsewhere....+ 112,408

Total....... -................ + 807,399
Dominion notes ini Caniada .... ..... '+ 8,081,575
Dominion notes elsewhere, ... -, 27,713

Total....................... + 8,053,864

+ $17,722,523

The followîng table gives the record of boan accounts
during the past six years-

Current loans Current boans Cail boans Call loa.ns
Jan. in Canada. elsewhere. in Canada. elsewhere.
1915 . .$ 770,118,911 $ 43,987,270 $ 66,154,891 $ 85;796,641
1916 .. 758,500,492 61,986,845 i82,584,659 134,248,552
1917 .. 806,479,147 85,989,511 79,737,064 155,747,476
1918 .. 855,506,506 116,220,343 76,239,201 132,687,066
1919 .. 1,080,340,861 126,513,338 87,598,427 140,819,656
1920 .. 1,226,962,963 182,533,124 132,015,334 170,206,805

The following table shows the caîl boans abroad over a
period of four calendar years-

January ..
February .
March ..
April
May
June
July
.August ..
Septexuber.
October ...

November
December

1917. 1918. 1919.

155,747,476 132,687,066 140,819,656
162,844,556 160,239,494 155,983,681
161,616,735 167,296,701 160,116,443
159,156,054 179,818,531 155,533,666
168,692,675 172,259,879 157,176,325
159,309,133 170,04,476 167,226,045
151,875,676 167,112,836 178,098,434
176,610,625 160,544,990 174,176,578
166,480,004 159,680,810 169,532,489
151,018,747 157,040,858 158,194,085
13b,832,552 171,05,732 169,626,880
134,483,482 150,248,322 172,232,161

1920.

170,206,805

The trend of the Canadian loans accoiant for the
thirteen mionths la shown in the following table:-

Current la Ciall in
LonW Canada. Canada.

1919-January......1,080,340,861 $ 87,598,42 1
February............,095,ý01,791 79,154,121
Mardi............... 1,117,197,446 87,601,33 1
April.......... ... 1,107,986,523 86,091,844
May........... ... 1,071,447,686 89,187,032
June.........1,043,712,932 95,852,728
,July.........1,014,387,206 93,587,497
August.......... 1,011,785,424 95,899,83C
'Septeniber..........1,058,572,202 96,912,709
October.......... .... 1,104,940,160 100,.549,390
November.........1,189,408,423 121,754,469
December.......1,207,109,046 125,888,760
1920-January 1,226,962,963 132,015,334

Volume
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THUE Officers of tis Corporation are expert,T in the administrationi of Estates, tenar
ageinent of properties andi the investinent of
fundsa

We shall be pleaseti to consider antdaîvs
vou coniceriiiig any of youir prob1ema.

DOFFICE -12 KI1NG ST. E AST-1

THE HURON AND ERIE
MORTGAGE CORPORATION

Notice is hereby given that a Dîvidend af One and One-half
per cent. (1,9%> for the quarter endîng la.rch 31st, beîngr at
the rate of SIX PER CENT. PER ArN UM, and in addition
thereto a bonns of One-quarter of One per cent. (!4 of 1%) for
the said quarter, upon the Paid-Up Capital Stock of thîsCor.
poration, bas been deciared, and will h. payable ait the.
Corporatîon'a office în London, Ontario, on and after April
frirait, to shareho)dirs of record at the close of business on
March 15th.

By Order of the Board,
D. McEACHERN,

London, Canada, February 24th lit I . Secretary

TH1E ALBERTA TRUSTS COMPANY, LIMITED
FINANCIAL AGENTS

Correarandence soiiclted
Union Bassk Dulidina . ]Edmonton. Alberta
C. S. WALUS., GKa. T, BàAoo, . J. AIuMDte.Pregident Vice-Pres. sud SecrtarY Managing Dfrector

WESTMINSTER TRUST COMPANY
The. Oldcst Provincial Trust Corhaoy in B.C.

Head Office NEW WESTMINSTER,4 I.C.
CENERAL FINANCIAL AGENTS

AiuEamn. *p.Inrs. EMstai.n UuUWauva. AU41aes, Trgag.
LI. X. RIDDBELL Manager

J. S. DENNIS, Pregident. JAMES W. £DAVICMNi. Vice.Pnsident

The Western Agencies & Development Ce.
GRt Edjre Fare Mariales nottin t6. iuvester 7%. fDr Md*.

Calgary, Alberta, Caada

Do Not Procrmastinate
but have your Will properly drawn and exeetsted new.

Do Not Make the Mistake
of namnînafing One or more indivîttuals as your Executor and'trustee.
Witbout fear of successful contradiction as to ils advisabîlity. we
consciestiously recornnend the appointmrent of a Corporate Executor
and Trustee in prefèrence ta individuals. Wr shall be pleased ta
confer with yau on the. subject ai any lime yau may find it canvendent.
ta do sa

THE CANADA PERMANENT TRUST COMPANY
TORtONTO STREET, TORONTO

PAID UP CAPITAL .- $1*.000.000

The Saskatchewan Mortgage and
Trust Corporatilon Limited
o6fer you the benefit of tiseir experîence et

EXECUTORS, ADMINISTRATORS, TRUSTEES,
MANAGEMENT 0F ESTATES, ETC.
MONEY TO LOAN ON IMPROVED FARMS

AND MODERN CITY PROPERTY

1RGINA .SASK.

EnBANKERS

Head Offices.: MlONTREFAL

Autlaorized Capital - - - $ 1,000,000

Presideni
SIR H. MONTAGU AILAN, C.V.O..

Vicc-Presidents
K. W. BLACKWELL D. C. MACAROW

JAMES «ELMSLY -Cenerai Manager
J. M. KILBOURN - -Socretarv

T. AJi sSi, H. Montairu AU.as
K. W. Blsàwoýl
G. L. Csins
A.. Dawes

David N. C. Hogg

Dîirectors:
SM. lilboumn

SrF. Ors Lewis Bort.
Tisas. Long
D. C. Mncao»w
W., A. Meidr=n

F. E. Meredith. K.C.
T. E. Merrett
Ls.-Col. J. R. Moodhe
FarquLharRoberteon
F. Howard Wilson
Edwins H. Wilson

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

Preanises in Mercliants Bank Building ini eaci ty
19

March 5, 1920.

COLONIAL TRUST COMPANY
He.ad Office . Victoria. B.C.
ltegistered in the Pr0vinccs uf British Columbla and Alberta

Atithorized ta net as
Administuator. Liqauidators

Receiv.ro Aneign*e
ExMeoutore and Truste**

R. F. TAYLOR, Managing DiraCtor
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Chartered Banks'- Statement for January, 1920
ILIABILITIES

N&MB 0F BANK

Banik of Montreal .......... ...
Banik of Nova Scotia............
Bank of Toronto .............
rhe Molsona Banik..............
Banque Nationale..............
Merchants Bank of Canada..
Banque Provinciale du Canada...-
Union Banik of Canada ......
Canadian Banik ai Commerce..
Royal Banki of Canada.......
Dominion Bank......... .......
Banik of Hamilton ....... .....
Standard Banik of Canada...
Banque d'H4ochelaga ...........
Imperial Bank of Canada . ..
Home Bank of Canada ....
Sterling Batik of Canada ....
Weyburn Securlty Bank .... .

Total....

c
AUl

CAPITAL STOCK

apitalAmaunt
apitalof rest or

thorized eserve
Capital Capital fond

Subscrlbed Paid Up

28,075.000
15.00M.00

5.0m0.000
5.00().000

151000,000
5.000,00

15.000.000
25.000.000
25,000.000
100000
5,000.000
5,000.000

10.000.M0
101000.000
5.000.000
8,000.000
1.000.000

197,075,000

20,000,000
9.700.000

5,O,000
84000,0
2,0001000
8.400,00
2&000.000

17.000,000
1000.090
6.000,006

4.000.000
4.000,000
7.000.00

1,266.600
5.,700

11915m"30

20.000.000
9.700.005
510001900
4.000,00
2,000.000
8.372.950
1,999,875
7.988,100

1s.000,000
17.000,000
6.000.000
3,999,970

1,958.967
1.227,742

47U,61

119,226,365

Il
20.000,000
18.M0,009
8.000,000
5.000.000
1..200.000
7.000.000
1,000,000

17.000.000

17.00.000
7.900,000

4.500,008

4U0000

225,000

124.724,985

12
16
12
12
10
12
8

10
12
12
12
12
13
10
12
6
7
7

Notes

circulation

s
38,648.868l
22,354,794

7,165,805
6,351.543
4.748,340

14,307,168
Z.133. 123

10,841.5491
27.163,764
U.1190,152
9,045.149
5,8W9,731
6,766,218
7,3M2.639

12,666.143
1,902.875
1,178,545

345,510

2126.1991.964

Bal. due

deduotlng
advancea

for credita,
pay-iata.

etc.

12,477,135
5£638,242

16,032.158
7.788,358

13.072,614
2,948.516
6.781,161

61.119.669
22,951.259
16,327,087
10.543.181
7,70.346
4.790,032
7,3M8,804
4,758,205
6,938,796

619.818

Balancesdue to
Provincial

Govern.
ment.

s
974,16
67M.69
271,ý342
115,234
2U4329

3,608.255
214.145

4,107,158
416M4.905
Z,225.045

176.35
25, 195
319.795

71.171
1,635,410

358.888
37M.04

7,683

Deposita by
Deposits by the public, epa
the publie, payable Po

payable afternotice elsewih
on demand or on a thuil
in Canada fixed day In Cati,

In Canada

8
124.252,960

M6818,266
28.740,928
15,294,526
7,359,36

52,862,377
4.133,190

37.909,529
110,175,617
90,195.56m
27.08,110
16,637,893
22,874,175
9,173.1931

28,040,913
4,M8.258
4,04.860
1.220,357

20,276,072 1 621,408.02A

207,8U2,71
97,846,824
43,58M.017
39,831,160
32,209,973
78,835,433
21,089,602
65,589,108

154,M2,382
16U.24,759
84.288.963f
38,956,713
43,034,704
37,024,668
54,972,88
1110801350
10,173,228
1.397,494

I113.297,07

LIABILITIES-Continued

2,084e39 3U,78 8.037.450
.... 1, 134,8M 145.108 4,785.54

359128 .. ... 834,043
...... 18,534 10,258 181,417

..... 1. ..... 52,664 220.841
...... 2,267,455 n5307 893,226

. ....... 1 291.280 5.411,*40 4,114978
.... 76:652 988,126 7:701,419

4,851 310.919 8,532,631
838.. ,401 275.716 1,479,179

57,195 418,572 542,340
1,249,985 99.114 813,4197

18 47.770 j 614,813
58,219 61,445 170,915

...... 38.... .......... 064

..... 8.M5,237 7,8292 37.609,232

4,387,464

215,520

189,5431

8,207,737 78 60

7,242.759
M7,540

134,182

1.991,258

4.819.471
11.798,475

1.26.374
160.204

1,726,921
$1.885

600,62

849
241,784

112,683
104.382

5.745
29.387

..... ....

6,.438...

5917

..........
..........

............

..........

..........

Aggregate
arnount of
10ans to

Total directort..
Liablities and firmeof wbich

they art,

Il
483,603,746
202,M,3817
87,778,0=
78,4390,774
96,674.50

169.88.719
30,631,261

147,318,132
418,514,261
471,678.788
123.88111989
73,391,053
84,9110,741
59,126,192

1051M7.39l
23.492.142
22,90 M9
8.666335i

t
702,M7

490,069
306,857
668.1911
903,230

1,242,484
561,122
922,979

1.025,497
458,534
188,834
906.30
10()1144
58A
612,564
23,129

2,844.392.855 f 10,198,668

LIFE UNDERWRITERS' ASSOCIATION CONVENTION

The 1920 convention of the Life UnderwrÎters' Associa-
tion wlll be held ln Ottawa, August l8th to 2Oth. This ile-
cision was reached at a meeting of the executive a few days
ago. The associations memnbership campaigu bas been fairlY
successful. While complote figures are not yet reportedp it
is understood that Toronto $11l have increased its menibatf-
sliip from 105 te about 300, Sberbrooke by 420 per cent.,
Prince Albert by M0 per cent., Halifax to a total of 40
members, and Wlnnipeg expects ta have ail local agents ln
the association.

Further educational work is planned, this subjeet being
one of the principal ones disussed at the serni-amnial
meeting of the executive on January l9th. Efforts are beiug
made te have a school of 11fr insurance salesmanship eatab-
Iiahed in conneetion with Borne university, and Dalhousie
University, Halifax, and the University of Alberta, Edmou-
ton, have iudlcated luterest lu the proposai.

EASTERN TRUST COMPANY

Wblle not showlng the~ expansion experienced by sème
of the trust companies in 1919, the Estern Trust Co. nover.
theless, lu able to record increases in niost branches of îts
business. Profite for the year, aiter deducting expenses of
management, etc., were $131,7166, compared with 8126,080
for 1918. Dividends at the rate of 8% per cent.,were paid,
requirlng $87,500; $30,000 was transferred to reserve fund,
and, after paying taxes and other incidentals, a balance of
$25,672 îs carried farward into the present year.

Company asset8 are now $1,455,672, a deerease of $94,-.
482; $989,086 is invested ln mortgages, $22,500 in provincial
bonds, $122,658 in municipal bonds, aud $134,452 lu. Victory
boan. Paid-up caiptal la $1,000,000, aud reserve $330,000.
Guaranteed investment accounts total $161,582, compareuj
with $121,000 at the end of 1918, aud estates, trut and
agency accounts total $21,653,965, an increase of -about
$1,000,000.

Average
amoutit of
current
gbld and

subsidlary
coin held

durîng
the month

Il
24,490,581
11.844,599

975,526
570,8w0
316,900

»,63.0110
97,37

E)67,69
22.025000
13,465,880
2.012.000

940,105
1,713,935

461.522

157,783
95,880

98,641,270

Average
amnount of
D(,minion
Notes held
durlng the
the month

*
48,684,084
17,113,138
6,M6.163
4112319a8
1,810,200
7,089,164

246,446
9,9.91

23,251,000
21,127,287
9.502.00
2.7W6,979
7,275,132

<2,177,2992
7,694.943
l,694.923

991,640
186,807

i77.501,154
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Canadian Financiers
Trust Company

Hlead Office - Vancouver, B.C

TRUSTEE EXECUTOR ASSIGNEE
Agents for invesalment in ail classes of Securities.
Business Agent for the R. C. Archdiocese of Vancouver.
Fiscal Agent for B. C. Munîcipalities.

Inquiri.. Inited

Canadian Guaranty Trust Company
H4EAD OFFICE, BRANDON, Mdai.

ALEX. C. FRAsER, LT. -Coi- A. L Yousa,
President. Vice- President.

joiNs R. LiTTLE, Managing Director.

WILLIAM FaRoGusoN, H. L ADOLPH, Joux A. McDONALD,
HON. W. M. MARIN, M.P.P., ALEX. A. CAMERON, ALxx.
Rosit, E. 0. CHAPPELL, J. S. MAXWELL, G. S. Muo,
F. N. DARKE, D. A. RESSOR.

Ncts as Executor, Adnsinistrator, Trustes, Liquidator,
Guardian, and in any other flduciary capacity

Braasch Ofice-Swltt Current Saskatchewan

Economical Executor Ser'vice
Losses through the inexperience of au individual
eIxecutor are just ;a real as thougli due to dlis-
hionesty. Safeguard tie intercala of yýour estate by

byso dloing youl are assure1 of the benelit of thle
coinbined eNcperience of our staff, atid tnav save
t1lousands of dollars tb your estate. Our service

costa n more. oftentjmles less than that of the.
iniexperiulnceq inidividual.

Union Trust Company
Heeii.(;f,DER FIAM, P.".(en

Ibiad Office: Cor. Bay and Richmond Street$, - Toronto
Wîinilrg London. uns. 65

When scecting a Trust Company as an Executor
choose one whose fixed policy is to give

FINANCIALý ASSISTANCE
to Estates beîng admnitered by il.

CAPITAL, ISSUED ANI) SlUI3SCRIBe) _81,1'71,700.00
PAID-UIP CAPITAL AND) RESERVF ........ M6,225,00

The Imperial Canadian T rust Co.
Executor, Administrator, Assigne., Truste., Etc.

HEAD) OFFICE: WINNIPEG, CAN.
BRANCHES: SASKATOON. REGINA. EDMONTON. CALGARY.

VANCOUVER A14D VICTORIA 13

Domiion Textilïe Company
Limnited

Manufacturera of

Cotton Frabrics

Montreal Toronto Winnipeg

Succession Duties
in Ontario

THIS is the titie of a littie BookietTwhich we have issued recently.
fi has been written for the general
public, and shows what property is
liable for Duty, and what is exempt,
on the death of the owrier, and has
tables giving the rates of Duty pay-
able on aIl classes of estates. To
readers of The Monetar»v Times we
shaîl be pleased to send a copy of
this valuable booklet f ree on request.
As the supply is limnited, write to-
day for a copy to the Publicity
Department.

TUE

Topoi-ýToGUENERplTRUSTS
CORPORIaOl

HEAD OFFICE:

Cor. Bay and Melinda Street& - Toronto

BUSINESS BUILDERS9,LTD.
Iaduatrial and Financlal Advisers

301 Enderton Bldg.
Wînnlipeu

Capital Secured for Offices and Plants 0rgan-
Sound Buaineases. jzed and Systematited.

Fret Advice on Investment Problemas.
Coldn4lenquiries iftvif d.

March 5, 1920.
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Clia rtered Batiks' Statement for' January, 1920
ASSETS

Current Oold and Sub- Domnio 
Notess 

ue Diaidiary Coin oiioNte 
.9 made f rom froi

iëý~ ; 0 with banka bks.
*iu ~Notes Cholques bI an1 al!nd bn

NAMBOP ANK f o i5 P11due banking cor,Canda i where Toalthes. r n~ f rom corres. pond'InTta Inse Total ba.k books bnk nteCaaa weecanada whre Toalo in#e Uondtse th

I Banik of Hontreal......2.64,83 8W.,461 24,462,29% 49,mo0,61 1.716 49.8,883 1,08166 21,200.00 3,955.277 17,88U,980........ .... 18,82,3M8 80,
t Bank of Nova Scta 9,M08.910 2,061,N48 11,M7075 i6,877,56 4,946 18,882,507 M2.710 13.500,000 2 873,178 8,828.445 ..... 8.824,961 8.381i,
8 Bank oTrnt. ......... 967.626 ......... 967.62 8.805410 ..... ... 85,410 247,412 3,00000 "98,848 3,327.442 ......... 14,688 742,066 536,
4 The ol..Bak..........50697.........io581,697 3,602.151 ......... 3102,151 281,000 2.000.000 498,.8V 3,287,627 ......... 11,960 62,849 1,114,
1 Banque Nat!onalee,....... ... 319,868 1,8 l80848 1,788,808.. ......1,783,M0 100,000 3,400»Q0 &94,490 1.801,849 ......... 6$0m0......-.. 3.14
* Merchants Batik of Canada.. 4,M50334 3.207 4,053,542 5,613,113 ........ 5,613.113 877.000 5.500,00 1,151l256 7»64,768 ......... 5488 Z,119.306 2.,070,
7 Banque Provinciale du Canada 108.731 ......... 108,731 202.378 .......... 20,78 68,WO . . .404,810 2.164,055 . 2,412,156 151,130 220.
8 Union Bank of Canada-. 962'294 82l745 995.o 11.795.9M8......î,995 26,0 ,0.0 ,8.4 1.1....93.95 2,8&49,837 8,420,le anadlan Batik of Commerce 8,603,737 7.0 ' 5 13,4,9 25l5.8 .678 23' 11,2 'U1'791 1 2'0,0 411j48 12.636,8U64 ... 1,29 '647,287 U,67

1 0 Roywl Bank of Canada . 6,09.527 7.697,89N 1796,422 19,709,884 3.9 97299 7»0002,0.9 5578380019.....,8 ,1.4 50
iDominion Bank-............2 053,M5 1,826 2,0M.385 8,069269......,6,269 le000 4.0000 : ,M61 4,9J36,925........4,5 421.312 1,381,Ut atk I Iamltn........946586.........946,586 4.255.605. ........ 4,2556M5 I20000 1,6M0.00 09.6 2.6,2. 3 10,661 49-1
l Standard Batik f Canada ... 1,731,21M5........i7aî,2s 11,193.85....... 11,103l837 175,000 3.600,00 424,880 8688, 129.........219048 60714 Banque d'Hochelaga ......... 431,842 ......... 451,842 2.162,116........12,116 M 0,00 81100.M0 9N0,485' 2,557,089 . 8::» 924 ,437 57110Hm ai !Canada . 1036......... 160,862 2565......... 10322,256 ,5 10.0.........232ý,fl ,122 580l,681 .... 118,597 77,254 85M

I trigBtkof Canada .... . 77.....100779 1,369l153 ......... 1,869.153 68. ... 216818 082,459.ý..._....5,41é 24,445 890
18 Weyurn Bourit Bank 15649........15.649 190.551 .......... 19,3 2150......3,3 ,50 7140

18 Wmerialn Bartik o Band .... 2,3,09.....261,0 8,2,8......2,8 40,7.su 000 25,8 ,8,50 .. 75,4086.88 2,45$..
Total.8 3,248,178 176473208082S52 181,002,M9 15,485 181,018,086 5,949,430 103,200«03,9.4 105,7014788..«4,64,829 3,867,8647,696

ASSETS--Cuntnued

DominnZî Cali and Cali andOter 
Bik LbI.Oer. Raiiway short short ourent ,. oesmot ~a In b n t as Ohr bt Loans citio, Roal Mot Premises tis of Other

and et~. othr Canada eue. leurrent and 0 te towa. astate gages et net CUs. assata
vin 

Il~ ns'cs weo ioansand dile pi-tamuni- OYOr. ote 1tierc tomer. net
Goot. u.. urs aebnd Canainda sons Boeicv laiil duebta n tatk a under included TtGevovtulesgi-an anda natl.. lettore unldar Tot~~~0 tii fl. tde lthore-Eî S.M and bolide (not ex. canads thati g mna sln1P. b a thf dth ge.stck (netlax coedin in districtsl mises (an f wrltte asdi v or hsa90dyai 1 0ss Caaa1 off cotra

,875,447 46,54017r9 e,20,182 2,637,591 79.978,s88 18e,315 1 l 16,734,447 ..... 7845 SM61.87 46,2 3, 7,84550. 7.242.739 93,478 582,9i
8,6815 25,60,50 3,968,888 7,1300,247 13,.143,977 84,28, 152 14886M....... .. 6711 12,768,990 157,826 1689,4 124.58714 5,50,384 481,928 118,479 292.97

.5 225,53 56511 7Z8,077 5,.858,849 1.00,00 5806,10 2,6,4 86,4.........1.9 1,,6l194,57809256,289 72M,568f 7,778,2m0..........500409 
580605 16.3 7,0 ,748ý 2,586 ,48 134,182 M,2197 88,236055849527887.078520 8,640 02266,210,086ý 3,517,663 1.203825 5,818.355.....32,027,215 .... ...... 1.362.'966 -26.327 522,,514 2802< 1,50,S522 801458 61,69

8,n5,576 14,92.257 1,81,07 7.,28 3,U45 Zý6.211,1.7 ....S.M 2,,9 380,871 993,188ý 559,871 5,954.69, ,991,288 216,û51 188,81
3.874,618,1 6,56 2,6123,07 7,12,8 .1 40,7861 91,549,7 .... 778,97 j00,486 8,676 18,040 258,443 .......... 87,427 33.794,61. 1,57,762,1274 5.4 ý8 840 8.23,87 4144,1 6l.. 190. 3,66 308,391 256,724 139,312 547,651 4,819.471 144.224 162,914

5.313-1718,9,8 6,819,174 21,511,69.1 24.11513M3 197,284,55;3 41 051 .,9,4 sis,4 9.8 8,24161761I811,7643 1776411
0.4,58.195 à8737 15, 193287 20,20.5,319 85,418,Y8 I 48,642,95 .. ,483 ... , 9.6 8,7 ,4.2 542780 1,1,2 79558
4,8804852,4,5 1,9,56,288 18,412,19 39,1 O .5031 

Il7,6.....5000 4982 8.8 . 22,:39 5,440, 1.262,574 56,616 137,679
.05517,766,891 .504.901 9,298.861 0,00 45.189,858...............2.9 1,806 161,30 35,9 83,488 2,60C,000 160»24 276.646 82,71.4,145,369 8,6,0 981327657588.1...........1,094 

174,815 78450 1.385.86 1,726,921 49,621 93,4018.160,774~ ~ ~ ~ ~ ~ ~ -; 9,7.0 40,0 ,82......5.7..............2,98,075 271,768ý 440.9 188,687 2.89.971, 51885 76877 67,669~.5249 3,22,74 41999 604002 151094 5.65.85...........15.00 3,427.014 ff5,954 58 5 24,134 4,52688 600,652 525,74? 121,39(
1,498.470 2,236,7571 1,ý7l11,75 2.192,977....... .215,6 >590............1727 7,2 77,10 8.2 5,7 172,878 26,231,501,270 3,490,6481 597,551 87527....... .7,779,262............65665 

8:817........ . . .. 407,103 19,112 2700152 248
829,602 441,589............ ... .051 os........ ............... 20.168 235,311 10,661 7.944 193,M ... 58:497 4:57(

r7,087135 29418578 51.548,60 132015%884 170.206,805 1,226.962,963 162888124 ... I271,190146,147,888 4,846,641 15,545,7662,6.656.M.32 47,967,969 3,004,954 911l,851

Df th deposit.in Central Goid Reserves*410,80,000s i.n gold coin; thie balance lain Doinion Notes.
_ _ _ _ _T . C . B O V IL L E .D ep t y s i n s4s r eim Psaance.

IN8TJRANCE CONTRACT8 STILL GOOD

9 issued by Grman companies be;fore
i in Canada, and the Canadian govern.
Pro'tect Canadians who possesa paid-up
d, The peace treaty provides that the.
ich policies, most of whlch are held in
orwekians, .Swedes and Ruasiana. Sumo
B war on German policies are recover.
5 per cent frein date they became du.
ius to learn at once how mueh of this

Iiel4 in Canada. Where enforcement of
iited pollcyholders from paying pre-
o revive the. policy by paymen.t of over.
April IOth. The fullest possible infor-

,n i the notice sent to Ott~awa.

NEW WESTMINSTER BOAR~D 0F TRADE

At the annual meeting of the New Westminster,
Board of Trade on February 21st last, W. W, Mascall
elected president, W. M. McCloy, vice-president, and WVGray (ex-niayor), secretary-treasurer. The. followingi
elected te the executive: Messrs. G. H. Stevens, A. P. ýdonald, L. B. Lusby, E. Gilley, W. H. Elson, F. C. MurD. E. MacKenzie, J. R. Agar, H. Stewarclson, F. T. HillMercer, W. T. Reid, G. H. Jacchaon and J. W. Cunningi

The Montreal investment bouse of Hanscri Brot]has opened a branch cffice at Ottawa, with W. R. Ma
as manager.

IInuance
war are s
t 18 prepa
rance of 1
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INVEST YOUR SAVINGS

in a 5Yo,%> DEBENTURE of

0 The Great Weat'Permanent
i /0 Loan Company

SECURITY
INTREST Paid-up Capital ................. $,412,S78.81

Reseves.... .... ......... 9644S9.39
UTURN Age............. .......... 7,086,65,54

HEAD OFFICE, WINNIPEG
BRANCHES: Toronto, Redina, Calgary,

Edmonton, Vancouver, Victoria; Ediisburîh,
Scotland.

The Hamilton Provident & Loan Society,
H.ad Office, King Street. Hamilton. Ont.

Capital Pald-uP. 81.200,000. Reserve Fond and Surplus
Profits. 8142M0670.59. Total Amata, $4,764,389.21.

TRUSTERS AND) EXECUTrORS are atthorized by Law te invest
Trust Foin& in the DEBENTURES and SAVINGS DEPARTMENT

of titti Society.
GE90OG HOPE. Prêsident D. M. CAMERON. Tressurer.

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonse Teample Building. Lord«n. Canada
Interest ai 4 per cent, payable half-yearly on Debentures
T. M. PURDONI. K.C,. Presldemi NATHANIEL MILLE. Manage,

51ss%
Absolute

Q VER 200 Corporatioiu,
Societies, Trutee8 &Bd

I ndîviduais have tud Our
Debeuturea an attractive
lavegtment. Tems one to
tive yeams

iTne Empire
Loan Company

SWINNPEG M«.

CANADA PERMANENT
MORTGAGE CORPORATION

QUARTERLY DIVIDEND
Notice is hereby given that a Dividend of TWO and

ONE-HALF PER CENT. for the current quarter, being et
the rate of TEN PER CENT. PER ANNUM
on the paid-up Capital Stock of the Corporation, has been
declared, and that the samne will be payable

THURSDAY, THE FIRST DAY 0F APRIL
next, to Shareholders of record at the close of business on
the Fîfteenth day of March.

By order of the Board.
GEO. H. SMITH, Assistant Generat Manager

Toronto, February 25tb, 1920!.

T Ontario Loan
& Debenture Co.

LONDON INCORpoRATROD 1870 Canada

CAPITAL àrNo UNtvineD PitortTe .. 3,900,000

5 10 SHORT TERM<S3 TO 5YEARS) 10o

570 IDEBENTURES 
5 7

YIELD INVESTORS

JOHN MOCLART, President A. M. SMART, Managier

THE TORONTO MORTGA.GE COM4PANT
Offce4 No 13 Toronto Street

Capital Aooouct. $724..0 i teserve Pund. "1,11.U.
Total Asmets. SS.13.l54,S

Preaidant. WHLLINOTON PRANCIS, REtq., ILC.
Vieca-Pmod«et. HBRBBRT LANOLOIS. Eeq.

DepoWt. rcodved et 4 itret. witbdraw*ble by ebtue.
Loatie made on impr.ovtdal Rt t. atorablw term"*

ltîa &EL iEsE Manger

Six per cent. Debenturosj Intrat p*yable hait yearly At par et Ans, bank la Canada.
Particulartes application.

The Canada Standard Loan Company

J. A.* TH OMPSON & CO.
Government and Mnoicipal Secrites

Vrelra HRUalePal b.! 0 u d lfhka"eewaa Ruaral Telle.
phie e. debeuture. *Peet&Uae4 la.

> CORRBSPOIVDBNCE INVITE!)
union a" Building WiNNIPEG

Ordera fW the new Issue of lthe late H. M. P. Eckardtas

Manuai of Canadian Banklng
te now beini reoeved" >j
Pontgaid anvwhere -* 25

Tic Monet"r ines PrInting Company, Toreto, Ont.e

Port 'Arthiur and Fort Willia
Realty Investments

Inside Cfty and Revenue Producing Proprerty.
Montgage Loans Placed.

Write us for lllustrated booklet descriptive of
the twli C'ites.

GENERAL IEÀLTTr CORPORATION, LIMITE B
VWal. Building, PORT ARTHUR, Ontwie

Match 5, 1920.
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WORKMEN'S COMPENSATION DECISION REVIERSED

Manitoba Court of Appeal Holds Provincial Act to b. Intra
Vires, and Board to Have Authority-Case may be

Carried to Privy Council

M ANITOBA'S Workmen's Compensation Board has the au-
thority deiegated to it by the provincial Workmen's

Compensation Act, according to the decision of the Manitoba
Court of Appeai in the case of Kowhanko v. Trembiay, an-
nouneed on February 25th. This reverses the. decision given
by the Court of King's Bench, reported in these columns
several 'weeks ago. The latter court took the ground tint
the. board in a superior court, and could' fot, therefore, be
established by a province. The case may now be carried to
the, Privy Council. The decision aiso affects the Public Utili-
ties Act, which created a board with similar powers in the
regulation of public utility rates. This board recentiy granted
the Winnipeg.Electric Railway an increase in rates.

Board is Administrative Body

The Court of Appeal's judgnient says, in part:-
"The board as created is an administrative body and flot

a court of justice. It is not, in the opinion of the court, a
supreme court. Borne provisions of the Act are of a drastic,
almoat revoiutionary nature. But the courts have -nothing to
do with the policy or the legisiation of the Act.

"If the board exceeds its jurisdiction or acts without
jurladiction, it may bie restrained. But as long as the board
acte within its jurisdiction it is the duty of the courts to
lend thers assistance when necessary to carry out the pur-
pose and intentions of the Act.

"It bas been argued that the Workmen's Compensation
Board was a supeiror court, and that the appointment of the
board came under the British North Anieriea Act, assigning
power exclusively to the Dominion, and that, therefore,
appointments made by the provincial government were ultra
vires. The intention of the Workmen's Compensation Act
is to provide means for securing9 speedy compensation to
workers who receive injuries arising out of and i the course
of their employnient. Also to recover reasonable compen-
sations, wlthout the. expense of lengthy litigation.

Boar4l's Decisions are Final
"Tg thje board the. provincial legislation bas entrusted

exclusive Juriadiction. The actions and decisions of the board
are final, and, in fact, the legislature bas appointed the board
exclusive judges of law and fact in ail questions arising
under its jurisdiction.

1"Similar statutes are in force ini other provinces of
Canada, and the juriodiction of the provincial legislatures
to enact such statutes has not been successfully attacked.

"Taking the Workmen's Compensation Act at large, the.
court liolds the. power to enact such, legisiation was conferred
on the, legisiatures of the. provinces by Section 92 of the
British North America Act. In previous cases, it lias been
found that the. B.N.A. Act conferred a provincial goverument
wlth «authority as plenary and as ample within the, limits
prescrlbed by Section 92 as the. Imperial parliament in the
plentitude of the powers possessed could bestow.' Within
thea. limits of subjecta and arens the local legislature is
supreme.

INDUSTRIAL LIFE AGENTS, ASSOCIATION

The Industrial Lif. Insurance Agents' Association of
Canada held a meeting i Toronto on February 28th for the
purpose of outlining its objecta to new members. Severai
applications for membership were received. The constitution
was amended to Permit superintendents, assistant superin-
tendents and deputy-asstant superintendents to become
members. President E. A. Spanner corrected an erronous
impression to thie effect that the. association was a union.

FUJR INDUSTRY IMPORTANT TO CANADA

Conference at Ottawa Discusses Conservation and Develop-.
ment-Annual Production Estimnted at $30,000,000

U NDER the auspices of the, Commission of Conservation
and the Advisory Board on Wild Lii. Protection, a Fur

Industry and Wild Life conference was held in Montreal,
February 19th and 20th. Prince Edward Island, which lias a
weii-developed fur-farming industry, lid, about twenty-five
delegates present. In opening the conference, the chairman,
C. C. Jones, stated that Canada would soon be one of the
leading fur markets of the world. James White, assistant
to the chairman of the Commission of Conservation, pointed
out how fur trading haed. helped in the development of Canada
in the past.

C. Gordon llewitt calied attention to the abnormal de-.
struction of iur-bearing animais taking place, not oniy by
trappers, but by hundreds of men who neyer hunted before.
Tiie high prices attract men to hunt A mink, which once
brought forty cents, is worth $13 to $28 tn-clay, and musk.
rat, $5.50 to-day au againat twelve cents some years ago. Il
no steps were taken to control the destruction of fur-bearers,
they would probably be externxinated in ail but the mont re-
mote regions, and a valuable source of trade would b. seri-.
ously affected. The saine protection was needed for fur.
bearing animals as was given to gamne animais.

Marketing of Furs

Present methods of marketing Canadien furs were de-
scribed by A. Pierce. These, he said, formerly had. been
shipped to foreigai markets and then brought back here.
Now 75 per cent. of the, furs were bouglit locaily. Senator
Lamne C. Webster ndvocated the establishment of a fur
au.ction market in Montreai. Production of fur's in Canada
la about $30,O00,000 per annuni, a very considerable trade,
wiiich should be kept at home. A good attendance of Cana-
dian and foreign buyers is expected at the. first auction, to
b. held in Montreal, during the week of March 22nd, when
four or five million dollars worth of Canadian furs will be
offered.

SIt was .unânimously decîded at thie conclusion of the con-
vention conierence that steps should be taken to organise
an international exhibition of iur-bearing animais, especially
the. silver fox and other ,fur-bearing animais tint have been
more or leas domesticated, at Montreal during the coming
faîl. It was recognized by the. convention, despite the. large
number of Prince Edward Isianders present, that; Montreal
was the logicai centre for such an exhibition. As a resuit of
thia, the. following resoiutlon was- unanimously adopted: "That
this gatiiering. of fox farmiers of the. Dominion of Canada in
of opinion tint it is la the interests of fox farming ini Canada
to iiold an international exhibition of fur-besring animais in
Montreal under tiie auspices of the Commission of Conser-
vation, such exhibition to b. held at a date to b. fixed hy
tint commission." To furtiier this end, a committee of Prince
Edward Island silver fox farmers was appointed, with power
to add to their number, so as to get representatives irons
every province in whîch the. farming of fur-bearing animal,
is carrled on.

FISH PRODUCTION INCRBASED

Figures issued by the, Department of the. Naval Service
show tint the. total value of sea fish landed in Canada during
Januaty was.$962,840. lI January, 1D19, it was ý$608,25&
Fisbing operations on tiie Atlantic coast-were greatiy in-
terrupted by unusuaiiy cold and storniy weather during
January, and certain catches were not quit. as good as
during the samne monti a year ago. There was a falling off
la thecatches of haddock, hake and poliock, and aliso af
scallops. lierring were in great abundance ini the Nanaimo,
Aiberni and Clayoquet districts of British Columbia, and
the. total catch amounted to 36,000 cwts., against 75,200 cwta.
for January., 1919. About the. saine quantity of halibut was
landed as during January, 1919.
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CR-OWN LI FE
Bigger Business-Greater Premiums

1919 1919
'%lcw Poice Iasued . $3,658.1 12.00 $6,226,761-00

<(Increae Ooer 70%)
aah lot Year Preme. . 109,372.57 199,379.78

(InereSSc Ocer 82)
Do you need more Insurarice ? Let the Cro% n Life take care of

you We have a Pcolicy for every insurance need,
The CrwiLtf se aed Conspe.> ta rePveui

Orown Life Insurance Co, Toronto.,

LONDON & SCOTTJSH
A SSU RA N CE CORPORATION, UIMITED

OF LONDON. ENGLAND
Formarly: LONDON & LANCASHIRE LIFE & GENERAL

ASSURANCE ASSOCIATION, LIMITED.

Batabiis"hed in Canada 1863
TOTAL ASSETS 8250.0

L)trectors for Canada!
A. Il. Dawes, ltaq. &. C. Pratt, Eaq.
W. B. MacKenaîe, Eaq. D). C. Macarow. Esq.

Manager for Canada:ý Alex. Bisaett
BRANCHES THROUGHOUT CANADA.

Head Offce for Canada:

164 # ST. JAMES STREET, MONTREAL

T I MES

"Secsri>' First

0à EXCELSIOR
î., NsRAcELI FE

U; A Strong Canadien Company
oil litOne HUntirmd and Tblrty-One

; a U i hi: DoI18ro or Asgel, for vyan Iblndred Dollar» of

HEAD OFFICE-

EXCELSIOR LIFE BUILDING
Adelaicle and Toronto Streets

J TORONTO - CANADA

Guardian Assurance Company
LiMited, .1 L<ndon, Emglaiid Establîshed 1821

Capital Subscribed ............. $1010W0,000
Capital Paid-up .................. $ 5,000,000
Total Investinents Exceed ........ $40,000,000

Head Office for Canada, Gurdian Building, Montreal
H. M. LAMBSRT, Manager, B. B. HAROS. Assistant Manailer.

ARAM ONG & DeWI1, Limited, General Ageuti
36 TORONTO STREET TORONTO

THE TRUSTEE COMPANY 0F WINNIPEG, LIMITED
HEAD OFF0ICE - WINNIPEG, . MAN.

COMPANY
Casýh on Reand and ln B3anka ..
Funds witb laI Agent.
Stocks and Bonda ..
MIIortesze Luens

BALANCE SHEET, AS AT 31st DECEM'BER, 1919.
ASSETS.COMPANY LIABIITIES.

S$ 2,04.87 Balanc due to, Cli-nts and to I.stat-a P'endilig DÎ$atri.
........... buti.n of In,,-,tmeit.........................

336.0 CIfenits' Inested Fund,--GuaratiteI-ed .

Sundry Creditora ....- .....
$198.838m Dijvideýnd Nu. 9 nt 6% per annum.........

Mortgage LOa....................$ 44.,98.20
Advance, to aataTrtandCins.......69,S39.65
Propertea-Mortageu Foreclosed ............... 2, 5 04. qa
Office BilIding............................4,077.98
Offce F.r.lture........................2208

Suudry Accounta lteoelveble.................112

$ 88500

TRUSTS' ASSETS.
Xortgages and Agreemsents of Sale in Procs,. of Col.

lection .................................. ~ 257,415.92
EstatZ. Asaeta. Real and Peusonal ................ 175281

$1,962,674.23

AGENCY ASSETS.
Client. Allocated SoICIZaI1 ....................... $ 56,768.09l

GRAND TOTAL................2.872,943.26

$

$

Capital Stock-Amount pea up..... -.................
Annount aubscrlbed....... .. 3400.000.00

se'erve .. .. . . . . . . .
Profit and Loi. Account................

TRUSTS' LIADILITIES.
Mortirages and Agreements Payable .............. $
Adi-ance. repayable to the CompanY ....
Ratates Clairon Payable..........................
EBstate. Equitis ... .......... >..... ............... j

ai

8ý5,176.0ù

7,629.21

496.28

140,494.95
69.889.65
95.008.10

,667,831.68

SAGENCY LIABILIT.
Clientl' Funde Invested In Allocated Securitica-es per

Contra ........................ .............. $ 566.768.09

GRAND TOTAL........................ $2,872,948.26

To tho Sharebolders . nn pax . rua.y,

WVe ber to repiort tliat w. bave audited the Books and Accoupla of The. Truste Conpae of Winnipeg, Limlted, both et its HfeadOffice in Winnipeg,. and at ita Branch Office in ose jaw. Saký. fer th. Tsar ending MSiat December, 1919, and hereby certitfy thet thieabove Balance Sheet t.. In our opinion. properly drawn up ean e to exhibit a trije and correct view Of the. COmPany'a affaire according to thebesit of our information and the explanations givem u8. and as shown by the. bocks of the Comnpany. Ail tenu balance. bav-e been checkedwltii the Mortag Ledgers, and the, Sectiritiff covering ssxch loatis and the. Bondsi and Stocks (excePtlng thos with the Compawyssolicitors and Banloers wiiose aeknowludgments tiiereof were produeed) have been duly examined. Tbe fonds tu Bank aMd on Sand wrverifted by certif*eates anld actual cont reapectively. AIl eue requîrew.nts as auditors bave been couiplbsd wthi.
JOHN SCOTT & Co.,

Chertered Accoontanto,
Seotlaud and Manitoba.
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Analysis of 'Business. Failures
ILack of Capital and Incompetence Ac
Credit Authority-Totals for 1919 Sho
Double Assets-Credit Ratings Had Pre

S TATISTIOS, of failures in Canada in 1919 indicate the
conditions of general prosperity which prevaiied dur-

ing the year. According to, the estimate of R. G. Dun and
Co., given in The Monetarxj Times of January 9, the number
of failures li 1919 was 756, with assets of $10,741,441, and
liabilities of $166,259. The corresponding figures for
1918 were: number, 873; assets, $11e251,341; liabilities, $14,-r
502,477, The nuniber încreases each yeai as we go back ta
1914, when 2,898 li business failed,' wit h assets of $30,909,-
563 and liabilities of $35,045,095. Though the number fell
to 2,661 in 1915, the maximum of liabilities was reached in
tbat year, bei'ng $41,162,321, against which there were $39,-
526,358 of assets.

Bradstreet's, in their estimnate of failures f or 1919, find
that the total was 626, compared with 815 for 1918;. the
assets af the failing finms amounted to $5,104,534, and the
liabilities $10,120,232. The figures complled by Brad-
street's for Canada and for the United States, classified
according ta, causes, are given herewith. Another-interest-
ing analysis of failures according ta the ainount of capital,
and according ta the credit, ratings, îs also sha'wn.
street'ýs ays:

Comxnenting on the causes for the faîlures, Bradstreet's

"Canadîaýn fsiilures lxi 1919 were 23 per cent. below 1918,
less thanone-fourth those of 1915, and the sniaiiest yearly
total there is record af.. Liabilities were only' $10,1 20,232,
18 per cent. below 1918 and iess than one-third thase ,of

count for Over Haîf Failures, Accordlng to
ýw1 Large* Reduction Front 1918-Liahilities
tty Accurately Rteflected Business Condition

either 1915 or 1914. Personal causes of failure sought and
found their fullest play li 1919, when 77.3 per cent. of al
failures were charged to those causes, as against 72.8 per
cent. li 1918 and 73.5 per. cent. lxi 1917. On the other
hand, non-personal causes accounted for only 22.7 per cent.
of ail failures in 1919, as against 27.2 per cent. in 1918 and
26.5 per cent. in 1917. Incompetence, with 20.1 per cent.,
fraud, wlth 8.9 per cent., unwise creits, with 2.6 per cent.,
negiect, with 2.4 per cent., and extravagance, with eight.
tenths af 1 per cent., ail found a relatively langer numrber
of victinis li 1919 than lin the preceding year, where as lack
af capital, with 85.8 per cent., inexperience, with_,5.4 per
cent., speculation, with 1.3 per cent., and among non-personal
causes, specific conditions, -with 20.9 per cent. of ah -failures,
clainied a'relatively anialler proportion of victinis.

"While personal causes were nesponsible for 77.3 per'
cent. af ail failures, they accounted for 87.1 per cent. af al
liabilities, which was a largen proportion than in either 1918'
or 1917, when the proportions were 83.5 and 83.4 per cent.,
respectively. Lack af capital, with 45.5 per cent. af al
liabilities, and fraud, with 21.3 per cent., showed, a large in-.
crease over 1918, when the proportions were 30 and .5 per
cent., respectively. On the other baud, incomnpetence, wîth
13,1 per cent. li 1919, against 33.8 per cent. li 1918, specula-
ý'tian, with only 2.4 per cent.. against 9.4 per cent. in 1918,
and spçcific conditions, with 11.5 per cent. lin 1919, againat
14.9 per cent. in 1918, produced a smaller relative quantity
of liabilities."

SUMMARY-FAILURES IN CANADA, NEWFO UNDLAND AND ST. PIERRE AND MIQUELON

Failures du~e te
Iiieompeteflce ..............
Inexperience ...........
Laelç of capital...............-..........
Unwise credits.........................
Failunes oi others ...........
Extravagance .......... ................
Neglect ..... . . . . . . . . ... . .<
Cornpetition «. . . ... . . . . . .
Specific conditions ....-........
Speculatian ....... ......
Fraud...... :................. .........

Totais ...........................

Nitmber.
1919. 1918.
126 155
34 45

224 304
16 17
il 15

5
15 17

131
8

56

626

207
15
40

815

1919.
$647,854

79,950
2,117,805

62,550
49,700
22,000
28,316

639,284
113,000

1,344,075

$5,104,5a4

A88ets'.
1918.

$1,732,022
93,550

1,642,997
110,300

61,300

29,675

989,596
565,600
130,487

$5,355,527

Liabilities.
1919. 1918.

$ 1,328,804 $ 4,190,823
228,630 236,a6

4,601,550 3,726,581
146,n§6 316,484
140,846 194,172
52,500
76,920 112,069'

1,139,455
247,037

1,258,024

$10,120,232

1,853,046
1,169,817

617,398'

$12,417.036

FAILURES IN U.S. AND> CANADA

CLASPIFIED ACCOOxDING TO CREDIT RATINGS, TO LIABILIrIES A.ND TO CAPITAL~ EMPLOYIED

1919.
Rcstinga of tho., who failed No. %
allures United States and Canada. 6,141 100.
vhich had veny modenate or no credit 5,995 97.6
rated li goad credit.............117 1.9

nated lin very goad credit or higher 29 '.5

ilities of thooe who fo.iled

1918. 191
No. % No.

10,146 100. 14,139
9,825 96.8 13,698

282 2.8 398
89 .4 43

7. 1916.
%No. %

100. 18 ,268  100.
96.9 17 ,843 97.
2.8 9 2.

.3 80 .2

~d Canada

t....

Volume 64.
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NEW ISSUE $500,00O

Province of New Brunswick
5ý% GOLD BONDS

Due February 16, 1945.

Price 97.35 and' interest
YIELDING 5.70%

Full pariîculort on reque3d.

E as tern Securities
92 Prince Wms. St.. Llmited

ST. JOHN. N.B.

C om pany
193 Holli. St..
HALIFAX. 11.8.

THE

BOND & DEBENTURE CORPORATION
OF CANADA. LIMITED

GOVERNMENT & MUNICIPAL BONDS

UNION TRUST BUILDING

WINNIPEG

Comsa.l;oNt'ancp
INV TED

D. L. ROSSINI.
MANAGER

Minimum Risk - -Maximum Profit
The question as to which securitîes among the
country's foremnost îndustrials, government,
rnunïcipala, railways and mining stocks offer
the best returns compatible with

STABILITY AND MARKETABILITY
îs fufly covered in our rnonthly publication

INVESTMENT SUGGESTIONS
(Write for ît fo.day.)

Burdick Bros. & Brett Ltd.
Stock and Bond Brokerp

Vancocùver Hotel . VANCOUVER, B.C.
Phones-Sey. 7483-7484

DEALERS IN

GovrnmntMunicipal
and Corporation Bonds

Correàpoadenc Suliciid

A. H. Martens & Company
<Membnrs Toronto Stock axchange)

ROYAL BANK BUILDING, TORONTO
61 Broadway,

New Yorkr, N.Y.
ýHarrîa Trust Ridt.,

Chicago, III.

Governinent, Municipal, School Bonds
AND ALL LISTED NEW YORK

AND MONTRRAL STOCKS
LEASED WIRES TO MONTREAL

NEW YORK, CHIC!AGO AND TORONTO

Victory Bonds and Western Securities
W. Rosa Alger & Company

INVESTMENT BANKERS
Branch Offie:

CALGARY, ALTA.
AGFBNCY BLDO..

EDMONTON. ALTA.

Lougheed & T aylor
LIMITED

Býond Dealers and Finaucial 'Agents

2 10 Eiglath Avenue W,,t, Calgary,
A lbe rta

Governiment Municipal and Corporation Bonde

WE WILL BUY

VWestern 'Provincial
0AND

B. C. Municipal Bonds
O(farings May b. ted.graphed at our exp.sa.

BRITISH AMERICAN BOND
CORPORATION LIMITED

Vancouver, B.C. Victoria, BC.

Moose Iaw, Saskatchewan
STOCKS AND BONDS

INSURANCE
FAM LONDS AND IROFERTY MANAGERS

KERN AGENCIIES
LIMITED

PRIVATE Wums To WINfNI PEG, CHICAGO, rORONTO.
IIONTREAL AND NEW YORKC

March 5, 1920.

Vîncouver, B.C. Viétoria, B.C.
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FAILURES IN U.S. AND CANADA-(Continued)

CLASSIFIhD ACCORDING TO CREDIT RATINGS, TO LIABILITIES AND TO CAPITAL EMPLOYED)

Capital ernployed bu those who failed.
Total No. failures United States and Canada
Total with $5,000 capital or less...........
Total with over $5,000 and less than $20,000
Total with $20,000 and less than $50,000 ....
Total w'ith $50,000 and less than $100,000
Total with $100,000 and less than $500,000
Total with $500,000 and over ..............
Total with $1,000,000 and over ............

1919.
No. %

6,141 100.
5,740 93.5

264 4.3
87 1.4
23 .4
26 .4

1 .02

1918.
No. %

10,146 '100.
9,078 89.5

743 7.4
227 2.2
50 .5
44 .4
2 .02
1 .01

1917.
N.. %

14,139 100.
13,804 94.1

617 4.3
153 1.1

39 ..3
25 .2

1 .007

1916.
No. 0/

18,268 100.
17,372 95..

712 3.9
126 .17

33 .2
24 .1
1 .0(
1 .0c

PERCENTAGE 0F NUMBER 0F FAILURES AND LIABILITIES
IN TUE UNFTED STATES AND CANADA IN 1919 'AND 1918, CLASSIFIED AS TO CAUSES

Foeilures due to
Incompetence...........................
Inexperience .. .... ... .. . .. . .
Lack of capital. ........................
Unwise credits ..............
Failures of ethers ...........
Extravagance ...............
Neglect . . . ... . . . . . . . . . . .
Competiton........ ....................
Specific conditions ............
Speculation . . . ... . . . . . . . .
Fraud . . . . . . . . . . . . . . . . .

United States, per cent.
Number. Liabilîtîea.

1919. 1918. 1919. 1918.
38.2 36.5 22.6 26.9
5.6 6.7 4.8 4.7

30.3 33.2 25.5 30.8
1.3 1.3 3.9 1.8
1.7 .9 3.3 3.3
1.1 .6 1.2 -.6
1.7 1.5 .8 .9
1.1 1.2 .8 .8

11.3 11.9 20.5 19.8
.7 . .4 2.3 1.2

7.0 5.8 14.3 9.2

Canada, per cent,
Number. Ldabîlitimr

1919. 1918. 1919. 1918.
20.1 19.0 13.1 33.8

5.4 5.6 2.2 1.9
35.8, 37.3 45.5 > 30.0
2.6 2.1 1.4 2.5
1.8 1.8 1.4 1.

2.4 2.1 .7 .9

09 '25.4 11.5 14:9
1.3 1.8 2.4 9.4
8.9 14.9 21.3 5.0

MANITOBA WILL SUPPORT RURAL BANKS,

New Legisiatien Planned te Enable Societies to, Compete
with Baaks in Accepting Deposits au Wel

as Making Loass

Jff PORTS of the reeent rural credits societies' convention
JV in Winnipeg indicated that the arrangement between

the baniks and the societies was working fairly well. More
recent announcements indîcate that this is net; the case,
and the banks, as a matter of fact, have refused ta continue
to lend at six per cent. claiming six and a haîf per cent. asý
an equitable rate. The government of Manitoba proposes
instituting a deposit systemn under the direction of the
treasury departinent, in which persona will be able to deposit
nioney, for which they will secure an intereat rate of four
per cent. per annum.

Meanwhile, the banks are finaneing the societies. As te
the plans for a permanent arrangement, G. W. Prout, M.L.
A., said a few days ago: "The depesit slips will bie negeti-
able and the province of Manitoba wiIl be behind them.
Deposit offices wîll be opened throughout the province, and
mnen will hoe secured te go through the country in order to
secure the support cf the people." Mr. Frout istated that
the sum of $3,000,000 will be needed for the Rural Credits
scheine during 1920 owing te the succesa of the act. Over
$1,000,000 was used in 1919.

Maintains Discrimination Against Fariners
Agriculture should have money ut the lowest rate, said

Mr. Prout in an interview on February 25th. '*A railway
company," he sald "cannot refuse to do business. It must
carry passengers, and freight. It must charge similar
rates to ail shippers, and its rates are controlled by the
goverument. The banks are in a similar position. They are
publie service corporations. They have received great
Iirivileges, and quite rightly. They miust, however, as publie
service corporations, operate under certain well defined re-
gulatiens. Having assuined responsibilities, they must lis-
charge their function. .They have net the freedom cf a~
private individual. They must continue to do business. Their
charges must ho uniformi for similar services, and their rates

are subject te review. 'NO railway Company is allowed
take advantage of the exigencies cf the public in the matt
of rates, and the banka are under a similar restriction.

"In this matter cf the rate of interest te be charg
te, rural credit societies, there is a great principle involve
This principle may net haveibeen clearly understood ai
appreciated here, but it is clearly appreciated and unde
stood in every country of Europe. It is this principle, th
agriculture being the basic industry cf the country, on whi<
aIl others are dependent, it is entitled te mcney at as Io
a rate as any other industry. In Canada there bas been:
the past years bitter dissatisfaction in the rural district
and part of that dissatisfaction ie due te the fact that
much higher rate ,was charged the farmers for money thE
was charged te big and prosperous corporations. This
absolutely contrary to the principle laid down la Europe
hundred years age that the food producer muet have mon(
at the lowest rate queted te any borrower. People ln Canné~
who have any interest in this niatter, ought to acquaii
themselves with the systeni which ebtains in France, und(
which enormous sums are furnished through co-eperati-%
borrowing organizations te French peasants from the bail
of France, where extraordinary arrangements are made 1
meet thie great need.

"'Up te the present, the banke have shown muc
cordiality ta the rural credits movement. Branchi managei
ln ail parts cf the country are desirous cf co-eperating i
the movement, aud have been of the greatest assistance 1
It. There are, however, certain faudainental facts whie
mnust new ho faced, and certain principles for which. a figi,
must be made, aud we hope that this discussion will be cai
ried on in the best spirit."

Convention Rofused Increaso
"With refereuce to the present situation, 1 may es

plain, that wo held last meuth in the city an impertant col]
fereuce cf the directors ef the rural credit societies, whie'
was atteuded by several hundred of the leading men of th
province, In connection with this convention, a committe
from the rural credit societies met the bunkers of Wiuuipej
and discussed the interest rate. After the conference, th
members of the committee reported ta the convention un

Volume
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Guelph and Ontarlo
Investment and Savings

Society
INCORPORATED A.D. 1876

DIREC TORS.
A. B. PETRIE, President

H. HOWITT, M.D,, lst Vice-President
GEORGE D. FORBES, 2nd Vice-President

Charles E, Howitt J. E. McElderry William E. 1>hin

FINANCIAL STATEMENT
For the Y.ar endlng December 31et. 1919

PROFIT AND) LOSS
DR.

Dlvidends Nos. 86 and 87 at the rate of
10% per annum ............ ....... $ 90,344.27

Transferred te Reserve Fund. ........ 50,000.00

Balance carried, forward.................84,842.54i

Balance brought forward ....... $. 31,415.85
Net profitsa for the year after paying In-

terest on Deposits and Debentures,
Municipal and Government Taxes, War
Taxes, Expenses of Management, and
aIl other charges, and writing off $9,
321.56 fromn Office Premises Account 143,770.96

$175,186.81
ASSETS AND LIABILITIES

Liabililties
Liabilities to the Public:

Savings Deposits, Currency
Debentures and Sterling
Debentures and înterest
accrued thereon.......2,630,311.57

War Tax accrued ..... 685.01
Reserved re Income Tax ... 3,420.72

Liabilities te the Shareholders:
Aynount paid on Capital

Stock ... ........... 8' 928,23.90
Dlvidend payable January

2nd, 1920...............46,05.71
Reserve Fund......... ..... 839,435.00
Balance Profit and Lose Ac-.

cowit..................4842.54

Aaaet
$4,477,985.45

$3,712,183.49

258,000.00

6,450.00
30,000.00
3q7,451.05

433,855.91
45.00

Mortgagea, Governynent Bonds, Municipal
Debentures, etc. .. .......

Pald-up Capital Stock of The Guelph
Trust Company ........ 1..20..o.

stock of The Guelph Trust Company
office Premises.....................
Real Estate other than Office Preinises ..
Cash in Bank and on hand ...........
Rents accrued ................. .....

_2t477,985.45
1. F. MCELDERRY, Managing Director.

THE

G'îUELPH TRUST
COMPANY

INCORPORATED A.D. 1917

Managed in connectîon wîth the Guelph and Ontario.j
Investment and Savings Societyj

DIREC TORS:
CHARLES E. HOWITT, President

GEORGE D. FORBES, Vice-President

H. Howitt, M.D. A. B. Petrie J. E. McElderry
William E. Phîn

Financial Statement
For the Year Ending December 31st, 1919

PROFIT AND LOSS ACCOUNT
DR.

Dividends Nos. 4 and 5 at the rate of 5%
per annum..................._....$ 14,625.02

Transferred to Reserve Fund.............5,000.00
Balance cahiîed forward..... ....... 7,019.63

CR.
Balance brought forward ............... $ 5,738.08>
Net profits for the year after paying ex-

penses, încludîng Municipal and Gov-
erunent Taxes, War Taxes, Incoine Tax
and aIl other charges ............... 20,W06.57.

ASSETS AND LIABILITIES
Liabilities te Shareholders

Capital Stock subscribed $361,500.00, on
which has been paid ... ............ 8292,500.49

Dividend No. 5, payable January 2nd, 1920 7,312.51k
War Taxes accrued .. ........ 66.48e
Reserve Fund .... ........... 0QO0.00
Balance Profit and Losa Account .......... 7,019.63

$316,899.11

AssetsE
Mortgages of real estate ............... 188,982.59
Dominion and Provincial Government Bonds 81,486.67
Municipal Debentures...................3, .3
Cash in, Bank and on hand ........ ...... 10,948.38
Titerest accrued on Bank Account .... 12.64

$316,899.11

J. E. McELDERRY, Managlng Dfrector.-

III~~~~~~~~~~~ Whllhlhhlhlhhh b* , ' Ihi hhlIShIhhW IllIhIhIIhlhlIhIhhIhhI w1IhIhII hhIhhI i dh4h ik~

March 5, 1920.



THE MONETARY TI

làvorahly te an incerease in the rate £rom six to six and a
,hail per cent. The bankers did not indicate te the con-
vention that they wouid nlot carry on, but aine that time
practically ail the banks have notified the seeties that they
would not grant auy further credits at the. rate of aix per
-cent. The. governmentý la net able te intervene directiy,' ow-
ing te the tact that the rural credit societies are net. gev-
ernment institutions, but selt-geverning bodies, operating
with soin. government support. It is necessary to secure
their consent te an increase in the rate. The banksý have
sutggested that the governiment siiouid unconditionally
guarantee ail loans, but this the. governtnent declines te do,
and it is probable that the geverument wWl ask tor power te
take deposits."

Banks Think Rate Tee Low

Tiie baniks' aide et tii story is given by Vere C. Brown,
western superintendent et the Canadian Bank et Commerce,
in an interview with the "Maniteba Free Pres" on February
26, Mr. Brown said-

"Fromt the very beginning the banks have protested
that six per cent was tee leW a rate for credits of smali
~aounts-whether te farmers or any .other borrowing class.
However, because they f eit that these societies ceuld b.
miade te render valuable service, particularly in the. newer
~districts, in extending credît te etrukgiing settiers who, could
net borrew £rom the. baniks ewing te the Exemptions Act,
they waived discussion of the rate of interest for the. time
being and gave their hearty co-eperatieii te the movement,
and their country managers have rendered invaluab4e assis-
tance in the practicai management et the. societie4.

"Thîs was ail don. in the expectation tint the untair-
ness et the. rate would b. recognlzed by the gevernment in
good time and a piroper adjustreent ,made. The matter la
ene which each'bank must decide for itseit, but under ex-
isting, monetary conditions, a rate of seven per cent. for
loans te members of Rural Credît societies would be re"
cognized' by any well intermed persen as eminently reason-
able, aud it is net likeiy tint inany et the. batiks wiil b.
wiling te supply meney at a lewer rate. A nunuber et the
banks, hewev.r, with numereus country branches, have
effered te Iend'tii. necessary money te the geverument direct
nt six per cent., if the gevernmeut wouid preter te rellêve
the banks et the labor and respensibiliity entailed in putting
throughi a multitude ef boans te individual members of the
societies.

" In ne country Is the. rate et nterest determined by the
nature of tiie occupation lu whicii a borrewer lu engag.d
The rate et interest is aiways geverned the world prer by
such consideratiens as. the. financial strength et the ber-
rewer, the quality ef the security afforded, and the sise of
the. lean. Tiie time, trouble and expense involved iu band-
ling ten farmera' boans et $1,000 eactii l mucii greater than

~even ten times tint cennected wlth one beau oft $10,000 te
a commercial custom~er. Moreever, te compare rates pre-
~vallng in the old, denseiy~ pepuiated, intensively cultivated
and rlch agnicuitural districts ef the. beat countries et
Europe, with these prevailing in a new and sparsely settled
country lîke the, prairie provinces, is manifestly absurd."

Purpese was te Strengthen Credit

"The. object of the societies as enunciated at the. eutset
wastu provide credit for struggiing settiers whoe fluflucial

Poitonwa net such as te enable tiiem te ebtain credit
1frOin the~ bnka. In many et the. newer districts ot the
110rtheU poo ef the. province, the. societies have reached

a lare num et o smali settlers iu remote districts whe
cqnld ne ie hepe by the. baniks, and here tiie socleties
have don a splni work. In the. last year or twe, how-

evr larg number of soçieties have been organlzed In
old4settled Parts of the. province, v<here the. <armera were
alreRdY gettÎng aU the. eredit tii.y required frore the~ batiksa;
and-in uine cae g9o te 95 per cent. et the. business don.

"If the. people et the. province et M~vanitoba appr(
their gevernmeut eutering inte cenipetition wîth the.
lu tii. natter et tarmera' lleating credits, the. banks
net, et course, off er any objection. But ne fair-ind,
diviclual would expect the. banks te supply the. moee
wich te enable the gevernment te se cemnpete, at a r
interest below the mxarket value of meuey. What the.
gbing smnall fanmera lu the. newer portions of Manitol
quire, is credit-iuteligently dispensed credit-at a r
interest neither untairly high, nor untairly low.

"My ewn personal opinion is, that if tiie Rural
secieties ceuld gather depesits, paying a higiier rate
terest than the banks, and ceuld tien afford te re-lei
xnoney ut a lewer rate, it would aim.ply mnean that thi
vice nôw reudered by the. branches et ciiartered bat
the emali villages tbroughout the province ia unnece
aud that the. establishmeent of branci baniks at the. s
country peints constitutes a mer. economic wàate. 1
belleve this is true, but, if it is, 1 feel sure the. seene
demonstrated, the better pleased bankers generally w
One et the. most important sateguards counected wil
Rural Credit societies up te the preseut time bas bei
assistance sud ce-operatien of the country bank man
If, hewever, the. government decides te develep Rural
secieties, net as au adjuuct et the banks te reach tiie s
mien et siender capital aud credit, but te serve as activo
petiters for baukiug business, the experiment will 1
mr.rtiug careful observation by the. commuuity at la

JETNA LIFE INSURANCE COMPANY

Assets et
statement, toi
compares witl
assets are: St 1; mortgages

1,926,649; an
totals the en
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lent and beal

aIle Ls
of doUla
is a su~
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1919-The Northwestern' s Greatest Year
REATS ail records of Canadian Life Assurance Companîes at the saine age

SEApplications for 1919 Total Nearly a Milion and a Quarter Dollars

ASSETS PASS THE HALF MILLION MARK

à TOTAL RESOURCES NEARLY A MILLION AND A HALF DOLLARS

DIRECTORS' REPORT
To tht' Sharehoiders, of
The Northwestern Lifeý A-srac Comany:

Your Directors take plesauro in s ubmittling thefir report caver-
ing the oVerationus for, 1919, your Crmpany'a muet succeseful
year,

Closlag of Business Year-In accoridanct' with a ,vxiotlîn t
the' Bard o f 1)eor th,' book, 4f tht' Com-pany -- r 1,,,,td un
Decemnber lath to enable the Ad tol pr,,luce bis report at an
Carl ier date th.. in the' past. Thi, year' reixrt. therefore,,cvr
eleven anti a half mnonthý (if biitss operations.

N ew Business-A pplications receivecI arnounted tu $1,147,000.0
After detiuctinv decli neti andi postpont, applications asý well as a
largle ' out carrieti over Inoto 1920 o n account o f clomsi the
bo.ks on 1ecmbe lt h, the policies actually lssued' totaU«Id

8 9889.00.
The total buiesin force at the tiate of closinic tht' books

was $1.974,94.00.
A.sqets- Th, cah .ssets of the Company show an increasO 0f

89s188dat now ainourit ka î 830,3154. 1 -. A.ss of a&l kinda.
ln dting balances on stock in course of collection show an in-~

erease of 81011,057.50. anti now amount lu8040) .2
Llahilltlea.-Llahilitles to the' public arnount k t 872.1 an

incrvase of only $64,52S.79 as againat the' large comparative in-~
dresse in asselts shown above.

Iestment-Our investinent now antount b, W81,593.49, an
Incr ease of $84.268.22. The average interéat return la 8.-7631,.
Tht' Cnpany still mnaintans a conservative pollcy in this re-
spect. Practically every dollar of these coulti be liquldated on
short notic.

J. F. C. MENLOVE Il. E.i
Preaident Mlanag

laconîs andi Expenses--The Company's. income as per revenue
acrouilt aýmounteti to S1705.6 hi1t total expenditure, includ-
îng death claims, wa, only 85,6.1 howîng a surplus over ail
-e, indi turof $.ý187~

Miortallty-De)(athi Clainin wur, again extremely light, amnount-
ing t,, ,nly 88.4800, anti oni, c1aim for $1,000 carrled over f ront
th,'peiu yvar. Tlhis indicat&. ,nott careful selection of riska
on th,- part rf our medical examinera andi Chief Medical Officer,

Dr.Lenýý,,, an-i aloindilates that the heavy mortality expected
onarouint ,f riek, heine impairetil bit the' "Rlu" has not ma-

Reseres-ur caer'sfor the' protection of pollyholders are
atiI on thte higheýttbiit of ainy Caitndian Companyr. Theft now
amnount to si7,l1.2 benk1,20 r reater than the reserve
rctauiredl by the' Dominion (iovernme(nt.

Tutal Re.so.rces-The Cornvany now haq total resources for
the, protection of policyholders arnountlng tc> $1,458,878,12, ant lai-
ctrease, of 861,M06.64

Audit -Thte Coman'sboke have been regularly auditeti by
W. G. Sanburn. C.A.. andi tht' resýerves are @trtillt'd to by C. C.
Sinclair. F.A..s.

Virectûrm -Your D)iroetors continue to serve wltliout remnuflera-
tion. TheIiy retire annually anti are eligible for re-electlon.

lteprenetatlves nn Enipluyes-The Directors. in recognitioni
of tht' falthful anti efficient service of thte office staff, preýseýnteti

ech ployet' with a Chrlstma, bonus,1 and we are now r.klng
provision for a Group Assurance eheme for both OMOOceandi Fieldi
Staffs 5 Frsneion beafof the' Board of Directors.

S. MeCABE F 0. MAIER
inz Director Secretary

BALANCE SHEET, D.omber 31et, 1919
.ASFTS LIAIIILITIES

Cash on handi antin li anle.............. .. 8 15.298.55 Reserves (Dominion Covernmrent B&Ails>............
Victory anti other Bonda, Town, Municipal. School sind Reservs in exce«as of Domninion Governinent standard.

Telephone Debentures;. . ............. ........... 8247,884.07 Polley Divitientis awvaltini allocation ...
Firat Mortuages................................. 2,02.02, Vlctory B3ondi Account -.....
lntereat accrueti (ko December 3l) ........ 8.604,07 lPremiumm ralid in ativance.........._........ >....
Poly loan, anti accruMtiInterest..............._......412.42 AI[ other liabilitIes -.......
Premiuns notes. outatanding anti teferred premluma. fl 1

commisuuion (Reserve includet inl liabilities> ........ 15.7M906 Total liabilîties to the' publie .....
Offic Furniture andi Eqolpunent, Agents' Balanes anti SURP'LUS bu the public

other assets......... «............................ 24,098.03

Cash Assets................... ...... 430,354.13

72.30
190.000.00

1,149.79
865.00

$33s,720.91

$480,854.12

Capital stock raid ... ............ 88180

Shareholdera' Surplus

Crrtifleti Correct. (!Sud.> W. G. SAN13URN & CJO..
Char-tereti AecoUttants.

REVENUE AND EXPENDITURE
Total Revenue for 1919 .................................................. $187,005.56
Total Expentilture for 1919 (lncludlng death dlaims.......................5886 1.8i1

EXCESS OF REVENUE OVER EXPENDITURE..................878,148.75

'Whla the' revenue of the' Company inrreasti by 85,4.4r0.88 ovet' 1918, the' expenditure Increset by only82,8..

TOTAL .&SSETS 0F ALL KINDS
cash Aasets ...................................... 1430,884.12
Other .4saeta. iacluding market value andi balances on

VletorY Bond& and ti ck Bba..................... 158.024.00

TOTAL, RESOURCES FOR PROTECTION OF P0L1eY3IOLÜERB
Assets of ail Kindsu....-.............. ........... 8$ 5U8,878.12
Unicalleti Capital.......................8M5000.00

FVin th flà.r.tk-We§4

THil1E NOU RTH WESTE RN LIFE
ASSURANCE COMPANY

Home Office:, - WINNIPIEG
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GOVERNMENT 0F THIE

PROVINCE 0F MANITOBi
COMBINED- BALANCE SHEET

As at Novemnber 3Oth, 1919

ASSETS
Cash on Hand.................$ 2,922,399.62

Available for:-
Publie Works anid Undertak-

ings .................. $ 1,761,568.12
Dr=iag Districts . Capital 29488Ouly..................9489
Current Expenditure .... 331,400.54

îExingushient cf Bonded
indbteds and held in

trust....................65120.43*
Patriotic Purposes--Unex-

pende portion of Treasury
Bill............ ......... 148,721.55

$_292396

Capital Moules............ 1,763,310.00
Sinking, Replacement and

Trust Funds.............4,029,431.69'

Secured and Other Accouats:
Sec ur ed Accounts-Capital

Moules................$ 1,053,143,62
0 t h e r Accounts-Revenue

Mâontes...................822,672.07
Outstanding Revenue 1,173,372.29

8,626,772.97

Add:
Land Agreements, Judgments

and Succession Duties (Ses
Preferred Balance Sheet) .. 5,577,584.99

$ ,626,772.97
Dominiuon of Canada........ ............ $12,651,69Î.60
Public Works and Undertakinge (Bock Values) 31,536,861.98
Drainage and Judial Districts:

Capital Expeuditure (Net> ............. 6,147,53334
Unsold Lauds--Sft Deferred Balance Sheet.. 18,278,912.23

$80,956,915.43

LIABILITIES
Treasury Bis and Accounta Payable: $5,178,017.

Payable out of Capital:-
Treasury Bills..... ....... $ 2,923,000.00

Payable out o! Revenue:-
Treasury Bills............. 1,720,000.00
Accounts Payable ..... 98,201.42
Interest and School Grants

Accrued..................436,816.01

$ 5,178,017.43

Sinking Funda, Replacement R.
serves and Trust Funde *4,680,712.

Aequired hy Levy.1..........$ 1,032,747.48
Appropriated from Revenue .. 3,052,§44.42
Obtained from, Trust Deposits. 595,420.22

$ 4,680,712.12*

Stocks and Bonds . ................... 36897.870.:
Revenue Bearing..........$1,117,510.52
Non-Revenue Bearing .... 15,780,35U.2'

$36,897,870.34

Profit ou Bond Conversion:... 449,403J~
Surplus:w

Being excess of Assets over
,Liabilities ........ 4,376,194-1

Capital Surplus...........815,135,288.82
Revenue Surplus............680,2.15.29
Deferred Surplus.......... 18,560,690.27

$34,376,194.38

Deduet: 81,582,197.E
Approprination of Revenue forExtinguish-

mento! Bonded Debt exclusive o! Tele-
phone Appropriation...............625,282.1

Note:-
A.-In addition'te the above Iàabilities the Province has guarunteed the Principal and Interest ou Securi-

ties, as follows:-

Canadian Northern Railway Securities..................$25,663,553.33
Municipal Debentures, etc..................... ................ 180395
Manitoba Farm Loans Association Securities........................... 2,755,289.28

(Of this last amount $1,200,000.00 are held by the Province o! Manitoba)

$30,299,172.16

B.--The Province has aise guaranteed the Interest, only on Municipal Debentures of a total par value o!
$99,500.00, and han guaranteed the rentaIs payable te the Northern Pacifie Railway Company in re-
spect of certain Railways in Manitoba leaaed.Corc

J. G. STEELE,
GComptroller-General.

Volume 64.
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Government- of'the Province of Manitoba

CAPITAL BALANCE
As at November 3Oth, 1919

ASSETS
Dominion of Canada:

Capital Account-Settlement
under Cap. 32, Geo. V.,
1912...................$ 7,631,683.85

School Lands, Cash retained at
Ottawa...... ........... 5,020,009.75

$12,651,693.60

Public Works and Undertakings
(Book Values) As per.
Sehedule .....

Utîities....._............ $14,050,436.93
Properties. ................ 17,290,151.23
Patriotic Purposea............196,273.82

Capital Expeaditures by Drain-
age and Judiclal Districts

Judicial Districts...........$ 1,961,826.66
Drainage Districts......3,836,706.68

Add-Available Cash yet ta b.

$12,651,693.60

31,536,861.98

6,176,962.82

S5,798,533.34

expended.................29,428.98
$ 5,827,962.32

C.N.R.-Minnesota Section . 349,000.00
86,176,962.32

Iayeutnients and Secured Accounta: 2,816,453.62
Investments--

Manitoba Farmn Loans Association:
Bonds........_........ 1,200,000.00
Stock.......... ........ 200,000.00

$1,400,000.00
Dominion Government War

Loan . ..... 350,000,00
Municipality ofSrthoa

Telephone Debentures .. 4,000.00
Rural Credits Association-

Stock...................91,310.00
Total Inveatment .... $1,763,310.00

Secured Account--
Settlers' Animal Purce

Act......... ,.........8« 305,410.32
Conservation of Cattie ... 35,863.37
Live Stock Purchase and

Sales......... ............ 58,580.07
Soldiers' Taxation Relief 180,362.33
Power Commission .5.. 7,707,76
Houslng Schemne : ..... 307,21e.77

Total Sec'd Accounta .. $ 1,058,143.62

Amounts Available for Specillc
Capital Outlay 171581

Snkigand Replacment 4,05,21.

(Sec Trust Balance Sheet)
Curroent Account--(As per Cur-

rent Balance Sheet> .... 462,022.82
Provincial Debentures sold at

par tolqudt Old Lia-
Dedut-Amounts advanced. ,00,000

Revenue for Expenditure
on Publie Buildings, etc.,from, Dec. 1, 1912 te, May
15, 1915............... 537,977.18

8462,022.82 _____

e89,490,854.86

Stocks and Bonds.a;ILTE
(As per Sohedule)

Revenue Bea2ri1g..........15,020,548.20
Non-Revenue Bearing.....15,780,359.82

$30,800,908.02

$36,897,870.34

Drainage and Judicial Districts,
etc., advanced to and re-
payable by them.........$ 6,096,962.32

$36,897,870.34

Profit on Bond Conversion:
Surplus.................. .$ 442,535.73
Due to, Revenue................6,867.57

*449,403.30

Treasury Bills:
For Drainage and Judicîal Dis-

tricts....... ... ........ 80,000.00
For Other Capital Purposes. . 2,843,000.00

$2,923,000

Sinking and Replacement Funde
<Se. Contra)

Drainage Districta........$ 819,758.96
Telephone Sinking Funds . 618,414.67
Judîial Districts............212,988.52

Total Sinking Fünds . .$ 1,651,162.05
Replacement Funds:

Telephone Fund--
Provincial Governmnent .. 196,362.71
In hands of Telephone Corn-

mission...............2,237,767.14

$4,ý085,291.90

Capital Surplus:
Being excess of Capital Assets

over Capital Liabilities.
In addition to the. above Liabili-
tis the Province has guarantesd
the. Principal and Interest un Se-
curities, as follows:

Canadian Northern Railway
Securities....... ........ 825,663,553.33

Municipal Debentures, etc. .. 1,880,329.55
Manitoba Farm Loans' Asso-

ciation Securities.........2,755,289.28

$30,299,172.16

449,403.30

2,923,000.00

$4,085,291.90

(Of this lest arnount $1,200,000.00 are held
by the Province of Manitoba)

The. Province lias aIse, guaranteed the. In-
teroat enly on Municipal Debentures of a total
par value of 899,500.00, and has guaranteed the.
rentals payable tu the. Northern Pacifie Rail-
way Company in respect of certain 'Railwaysi
in Manitoba leased.

$69,490,864.36

SHEET

March 5, 1920.
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Government of the Province of Manitoba

ÇURRENT "BALANCE SHEET
As at November 3Oth, 19 19

Ca sh on Rand: AST
Union Bank of Canada..$ 269,496.45
Clerk of Contingencies ........ 15,000.00
Royal Bank of Canada .... 46,904.09

$ US .400.54

Advances:
On Trust Account-For moneys

advanced and repayable
from Patriotic Levy Re-.
ceipts....................600,000.00

On Deferred Accont--For
nioneys expended on In-
vestigation of Pubie~
Buildings................295,806.95

<$ 895,806.95

Appropriatlou of Revenue Cash for Extlaguish.
ment of Goveramnent Stocks and Bonds

For Telephone Stock Redemp-
tionwFund, Canadian Bank
of Commerce-London .. 544,425.31

UnionBank of Canada-Lon-
don......................73,989.26

$__618,414.57

For moneys expended on Bond
Conversion.........6,867.57

$625,282.14

Other AcoAunts:
Due frorn-

Drainage Districts- 113,181.27
Interest paid eut, Less In-

teret received ini adl-
vance...............81,431.80

Net........... $ 31,749.47
Seed Grain Purpose Act 1919 53,095.91
Stockers and Feeders 22,096.41
Special Survey Accounts 13,458.15
Municipalit of Sprague . ~ 1,400.01
Conservation of Estates of

Inae..................5,057.68
0T... loir a

blie Utilities Commission
aiployees' Fuel .A.eount..
ans te Seldier Teachers. .
,iool District Advancs-
keccount Taxes..... ....
mniba of Canada et al.

3,500.00
1,63~0.10
2,150.00

2,176.33
26,486.71

165,733.86

e Schedule. 159,695.42,
Avance .... 45,964.34

$ 371,393.82

1,173,372.19

$ 331,400.64

,895,806.95

825,282.14

LIABILITIBS

Treasury Bills:
For Patriotie Levy--Outstand.

ing........ .. .$ 60,000.00
For Outstanding Reîvenue... 1,020,000.00
For Seed Grain Purposes'Act 100,000.00

$1,720,000.00

Other Accounts:
Accounts Payable--

Departmental Acceunts
School Libraries

School Grants:
Accrued Interest-

Net due..$359,395.89
Les-Accrued In-

terest coll. £romi
M an. G ov t.
Telephones .. 101,579.88

$1,720,000.0C

535,017.48

98,011.42
190.00

179,000.,00

Net...... -........... 257,816.01

$535,017.43

371,393.62

Capital Account-As per Capital
Balance Shoot.........«

Provincial Debeiitures eld at
par te, liquidate Old Lia-

.$iy ......... 1,008,000.00
Less-Amounts Advaneed by

Revenue for Expenditure
on Public Buildings, etc.,
froni December 1, 1912 ta
May, 1915................537,977.18

$462,022.82

Total Liablities...

462,022.82

1. a "1ffA

Add:
Reve

Surplus as at N
Excess of Currn

over Curren
monta for:
Nov. 30, 1919,
and Disburse
ment..

Nolum 64.
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Government of the Province of Manitoba
DEFERRED BALANCE SHEET

As at November 3Oth, 1919
.ASSETS

Succession Dutîes:
Arnount Collectible with Interest.

As per estimate by -Mr. W. J. Ptolemy,
Deputy Provincial Treasurer.

Judginent:
Thos. Kelly & Sons-

Principal................. 1,207,351.65
Add-Interest to Nov. 30th,

1917.................... 206A5.90

$1,413,607.55

Sold Lands:
Agreements Receivable-

8,,hool Prov1nelal
Lamdo Lands Total

$rlal..1,46.,469.18 $1.822,99S.67 $3.288,4"545
Add-Interest
t 0 Nov. $0,

$1.749,921.80 $2.17%U16.03 $8,029,285.81

'Unsold Lands:
Old Province--

1,367,954 Acres at $5.00 per
Acre.................. 6,839,770.00

Added Territory-
6,110,293 Acres at $1.00 per

Acre ............. 6,110,293.00

7,478,247 Acres in ternis of
ares estimnated at Ottawa
aud valued by Mr. L. J.
Howe, Dep. Prov. Lands
Cornxr.

~12,950,063.00

$234,691.61

1,413,607.55

3,929,285.83

LIABILITIES
Advances to Revenue:

Investigation of Public Buildings.
Deferred Surplus:

$ 295,806.9&

18,560,690.27

85,577,584.99
13,278,912.23

38,072.6' 9 Acres Swamp Lands
12,519.50 Acres Ian. & N.W.

Lands

50,592.19 Acres at $6.50 per
acre in ternis of valuation
by Mr. L. J. Howe, Dep.
Prov. Landsa Commissioner 328,849.23

$13,278,912.23

18,85,497.22

To the Honourable,
The. Provincial Treasurer of Manitoba,

29 Jaary, 1920.

Sir:-
In accordance with Order-lu-Council No. 24740, by virtu. of which 1 amn appolnteA Auditor of the AccQuIIts of the.

Comptroller-General of the Province of Manitoba, I beg te report that I have conducted a periodical audit of tii. Bokis
aud Accounts of the, Comptroller-General for the. fiscal year ending 3Oth November, 1919, aud hereby certify that the,attacheci Balance Sheets, (Capital, Carrent, Deferreci and Trust) are iu accordance therewith as at that date.

The Accounting work of the, Comptroller..General's Department, involving the. verification by the. respective auditors
appointed fo>r that purpose of ail receipta ani dlabursemeuts, aud the. correlating of the whole transactions in the Comp.
troiler's Books, continues te b. carrieci out in thie saué manner as in the. previous years.

There bave been produced for our inspection the. Securities representing the Investments, and tiiese were founci
to be iu order. Tii. Cashin l Banks was verifleci by Certificates obtained froni the. Bankers.

I furtiier beg te certify that in niy opinion the attached Cornblned Balance Sheet is prowperly drawn up su as to show
a true and correct view of the. fluanclal position of thie Province as at SOtii November, 1919, as shown froni tiie Books
of the Comptroiler-General.

1 have the honour to bc,
Sir,

Your obedient servant,
JOHN SCOTT#

Chatrtered AccoêuWant.

Mardi 5, 1920.
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7Oth Annual Stateni
OF THE

E~TNA LIFE INSUR
COMPANY

HARTFORD, CONNECTICUI

MORGAN G. BULKELEY -

JANUARY lot, 1920

ASSETS.
Home Office Buildings..................
Real Estate Acquirod by Foreclosure..
Cash on Hand and in Banks ............
Stocks and Bonds.................
Mortgages socured by Real Estate.....
Loans on Collateral .................
Loans secured by Policies of this Company..
Interest due and accnued Decembor 31, 1919..
Due fram, Re-Insurance Companios, and others
Premiîums in course of collection and deferred

premiuns .... «.........
Amortized value of Bonds and Market Value

of Stocks ovor Book Value, less Assets
neot admitted...... -..............

Total Assets....................... $14

LIABILITIES.
Reserve on Lite, Endowment > and Terni

Policies...........................
Reserves nat included above ..............
Premius Paid in Advance, and other

Liabilitios.........................
Unearned interest on Policy Loans.........
Taxes falling due in 1920 ...... .........
Reserve for special clama of Palicies 'and

Dividends ta Policybolders payable in
1920..............................

Lasses and Claims awaiting proof and not
yet due ...........................

Unearned Premiums on Accident, Health and
Liability Insurance..................

Reserve for Liability Claime a............
Capital .................... 5,000,000.00
Surplus ...... .............. 12,45e72.61
Surplus ta Polieyholders inelud-

ing Capital.............

Total Liabilities ....................

GAINS DURING 1919

Increase la Premium incar ..e............
Increase I Assots.....................
Increase in Lite Insurance Ma Force........

New Lit e Insurance Iàsued i 1919 ........

Lite Insurance Faid for in 19198...........
Lite Insurance in Force January 1, 1920....
Paid Policyholders ince organization in 1850.
Number of Life Folicles January 1, 1920....

$1:

ent ST. LAWRENCE WATERWAYS 1DEVELOPMENTS
Objections tront New Yorkc State--Ontario Expece Miii

Hydro-Electric Power ta be Developed

LT LANS for the deepening of the St. Lawrence are rapidPtaking shape. They include also, the devolepmentAu uE considerable water power. It is feit in New York state,
the other band, that this would'depiive the canais there
considerable trafiic. A report of Edward S. Walsh, sta
superintendent of public works, ta .be issued shortly, w
contain a warning of this kind, ho says. The particular poii
emphasized is that large lake vessels might go right; dom

Presidlent ta Montreal , instead of stopping at Buffalo to transfer the
cargo, ta the New York route. The report wiIl declare thi
the state barge canal is adequate ta the needs of the coin
merce of several coming generations and it will add: «"Iý
benefits, however, may be derived fram it so long as tI
public interest is diverted from it and public enthusias

1,176,000.00 chided by the injection of chinierical schemes designed whol'
15,024.46 ta discredit the system and ta discourage its use, having the

7,768,435.95 inception Zith interests who have every reason to fear t)
67,935,420.35 effects of its succesuful opearation."' It will further Say, li
61,731,650.11 the "State of New York, in the protection of its waterwaî

971,439.00 improvement and of the commerce of the -port of New Yoi
21,8226,.8 must take vigorous action opposing any further mnovemei

9,974.18 in Congreas that bas for its purpose the appropriationi
funds tram the treasury of the United States-for the develol

5,551,04.61 ment of international watetways competitive with its can
systein."

Municipalities in eastera Ontario are already heing o:
3,183,187.88 ganized into ant Eastern Ontario Hydro Union, ta encourai

the development and distribution of power. At a meetingc
63,097,7M246 the exelcutive conimittee of this union held in Brockville, Oni

on February 25, the following resolution was passed-
"It having been intimated by.wire £rom the Hydro Poiv

Commission that the International Joint Waterways Con
14,692,91b.00 mission is coming ta bold meetings In Buffalo and eastei
2,870,437.83 Ontaria ta. gather information regarding the power passibil

1,771,117.91 ties of the St Lawrence River, ta improve resources, con
800,792.22 merce aiid industry; therefore, ho it resolved that the mon

1,591,199.54 bers of the Eastern Ontario Municipal Power Union take ti,
necessary steps ta organize the townships of eastern Ontari
for the following purposes:-

8,980,276,48 ."l. To set forth in documentary forma wbat practici
bonefit will be derived in each township. 2. What bonef

1,482,870.42 eastern Ontario will derive. 3. To wbat extent the who'
province and wbole Dominion may be affectod. 4. To appoir

6,804,465.84 delegates ta attend a joint meeting of ail municipalitie
12,648,365.61 boards of trade and councils of the municipalities of easte,

Ontario at a place to be decided upon lator."*

17,455,272.61

13,309,612.07
219,504,842.32

$413,226,247.22
377,815,347.2
892,676,309.86
366,126,068.44

242,364
T. H. CHERISTMAS ANDm SONS, Managers,

Guardian Building, St. James St., Montreal.
JOHNSObi ANDI ORR, Managers,

906-7-8-9 C.P.R. Building, Toronto.
T. B. PARKINSON, Manager,

209 Dominion Savings Building, London, Ont.
SDOUGLAS J. JOHNSTON, Manager,

605 Union Trust Building, Winnipeg, Man.
J. F. BRANDT, Manager,

470 Granville St., Vancouver, B.C.

GUELPH FINANCIAL INSTITUTIONS' PROGRESS

The financial reports of the Guelph and Ontario In.
vostinent and Savings Society'and the Guelph Trust Co,
for the year 1919 show that these two-associated compaieE
have had a very succesul year. The net profits amaunt.
ing te $143,770 mode by the Guelph and Ontario are con.-
siderably larger than for the prevnons year and the $50,
000 added to reserve makes that fund nearly equal in amoutai
ta the paid-up capital. The total assets of close ta four an<l
a hait million are composed of firat mnortgages on improved
roal estate, specially selected goverument bonds and munici.
pal debentures. The usual dividend of ten per cent. pet
annuni bas been pald on the capital stock and after 'writing
off $9,321 froni office promises account the balance of pro.
4~t and loss carried forward is the substantial sum of $34,842,

The Guelph Trust Co. which lu managed i connection
witb the Guelph and Ontaria is filling a long..felt need in
the city of Guelph and the surrounding country as is sho'wn
by the increasing demand for its services. The. company is
well equipped ta perform the duties of executor, administra.
tor, trustee, guardian, etc., alsa the management of praperty,
collection of renta, interest and othor revenue. The safety
deposit department is also an important feature. The
financial statement shows that the Guelph Trust Co. is
making satimfactory progress.
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The Ha-milton Provident & Loan Society
The Forty-eighth General Annual Meeting of the Shareholders was held'at the

Society's Head Office at noon yesterday. Among those present were the following:
George Hope, Stanley Milis, W. H. Wardrope, W. A. Robinson, A. T., Read, H.W. Clarkson, Lîeut.-Col. Wm. Hendrie, J. J. Greene, Dr. E. B. O'ReilIy, W. A.Wood, F. H. Lamb, Andrew Clark, T. H. Crerar, J. McCoy, W. J. Barr, H. L.

Roberts, D. M. Cameron, F. W. Gates, J. S. Whicher, W. J. Waugh, Jas. Dixon, G.E. F. Smith, E. G. Payne, Rev. Archdeacon Forneret, W. A. Stewart, J. P. Bell, R.
Butler, Dr. Locheed, H. Brennen.

The net profits for the year, after deducting ail interest due and5accrued on borrow-
ed capital, cost of management, and ail other charges amount to $170,660.57.

Which has been appropriated as follows:
Two half-yearly dividends at the rate of nine per cent.

per annumi...................... ........... $1o8.00.00
Government Business andl War Taxes . .............. 10,930.33
Added to Rcserve Fund.............. ............ 50,000.00
Credited to Contingent Fund ............ . ...-.... 1,730.24

LIABILITIES TO STOCKCHOLDERS
Shore Capital paid up ......... $1,200,000.00
Reserve Fundý ... ............. 1,20,000.00
Contingent Fund ..... ........... 30,570.59
Dividend (payable 2nd January,

19...................... 54,000.00

$2,534,570.5

LIABILITIES TO THE PUBLIC
Savings Deposits .... $852,63s.24
Sterling Debentures ý.. 58E2,782.59
Currency Debentures. 356,8W9.30
Debenture Stock .... 372,786.66
Interest on Debentures '14,801.00
Balance due Borrow-

ers, etc .......... 49,953.83
$2,M2,7%8.62

$4,764,339.21

GEORGE HOPE, Presîdent

$170,660.57

ASSETS
Net value of Mortgages .......... $4,244,509.20
Cail Loans on Stock........ ..... 5,9M8.45
Government and Municipal De-

bentures owned ............. 249,106.60
Cash on band and in Banks ... 171,794.96
Office Premises In Hamilton and

Brandon.-................. 93,000.00

$4,764,3»9.21

D. M. CAMERON, Treasurer

The report was adopted on motion of Mr. George Hope, seconded by Mr.
J. J. Greene.

SThe Directors were re-elected as follows: Messrs. 'George Hope, Joseph J.Greene, Henry L.'Roberts, W. A. Wood, Stanley Milis and Willi1amn Hendrie.
SAt a subsequent meeting of the Directors Mr. George Hope was re-elected Presi-dent, and Mr. J. J1. Greene, vice-Pres ide nt.

ASSETS AND LIABJUITIES

March 5, 1920.
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F. N. BURT COMPANY, LIMITED
Report of the Directors to the Shareholders for the

Year Ended December 31, 1.919

The Directors present to the Shareholders their Eleventh Annual Report, with the accompanying state-
ment of Assets and Liabilities as of December 31st, 1919:-
Balance brought forward fron 1918 .............................. $376,783.68
Less Federal Taxes on 1918 earnings, paid in 1919 ........ ........ 59,415.30

$317,368.38
Profits for the year ......................................................... 795,714.69

$1,113,083.07
The Appropriations were as follows:

Transferred to Realty and Plant Reserve...................................... $178,377.87
W ritten off Patents ........................................................... 28,112.39
Dividends on Preference Stock, Nos. 88, 89 40 and 41, at the rate of 7% per annum 136,272.50
Dividends on Common Stock, Nos. 37, 38, 39 and 40, at the rate of 8% per annum 62,276.00

400,038.26

Balance carried forward to 1920. ........ ........ . ......... .... .................. $ 713,044.81

Statement of Assets and Liabilities, December 3 1, 1919
ASSETS.

Real Estate and Build-
ings . ............. $ 879,030.8

Plant, Machinery and
Equipment . ........ 1,331,982.22

Investments in Other
Companies . ........ 35,356.33

Patents and Goodwill... 83,010.83

Merchandise . .......... $ 991,609.3
Prepaid Expense ........ 66,705.98
Aecounts and Bill Re-

cei
Govern
Cash .

vable . . ......... 407,243.32
ment Seeurities... 17,288.95

............ > 188,917.50

$4,771,089.79

LIABILITIES.

Capital Stock Issued:
Preference Stock ... $1,866,700.00
Common Stock 858,500.00

$2,725,200.00
Dividends payable January 2nd, 1920:

Dividend on
Preference
Stock, No.
41 . ..... $32,929.75

Dividend on
Common
Stock, No.
40 ...... 16,870.00

$ 49,799.75
Accounts and Bills Payable 626,221.57

676,021.32
Mortgages on Properties purchased... 125,000.00
Realty and Plant Reserve$ 502,638.66
Other Reserves ......... 29,185.00
Profit and Loss Aceount

(subject to Federal
Taxes on 1919 earn-
ings) . ............. 713,044.81

planations we have
CLARKSON, GOR]

S. J.
Ti

Burt,'dents,

Volume 64.
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I

have au~ accounts of Wm. A. Rogers, Limlited (and Wrni A, Rogrers, Limlited, of Califernia),
t Decernber, 1919, andi we cetfy that, in our opinion, the. abave Balance Sheet is
ýs to exhibit a true andi corret view of thie Cwrpany's affaira according ta the
andi the. explaation givon us anti as showu i>y the booka of the Company.

Il the. Information andi explanations we have required.

CLARKSON, CORDON & DILWORTH,

Chartereti Accountants.

.nnual General Meeting of Shareholders, held oni March 2nd, 1920, the. Board of Di-.
the. oaaulng year vere elected as follows: S. J. Moore, President; W. 1D. Rass, Vice-
'eneral Manager; E. G. Baker, Secetary; Hion. W. Caryl Ely, Hion. Hlollanti S. Duel],

WM A.^ ROGERýS, LIMIT'LED
Repqrt of the Directors to the Shareholders for the

Year Ended December 3 1, 1919

The Directors present ta the. Sharelioldera their Nineteenth Annual Reýport, with acopnigstate-
ment of Assets and biabilities as at December 3î1st, 1919:-»

Profit and 'Loas Balance brought forward froni 1918 ....... 431,647.29
Profit for the year .... ...... .2........

850,029.85
The Appropriations were as foUlows:

Transferred ta, Realty and Plant Reserve. ....... .. ............. $1,512
Transferrd to General Reserve ... . . . . ....... 70,000.00
Paynient ta Canadian Wm. A. Rogers, Limnited, re dlvidendi guarantev ........... 5000

268,5R1 .02

Balance forward to 1920...................................034.8

Statement of Assets and Liabilities, Decemnber 31, 1919
ASSETS. LAIIIS

Real Estate ............. 472,789.32 Capital Stock Issuedl:
Plant, Machinery and Peeer

Equipnment..........909,823.77 îi stock.812,8.0
Iinvestments ini Other Coin- 0rd i nary

panies ........ ........ 82,8-16.00 Stock. 1,500,000.00
Trade Marks and Goodwill 8.50.000.00 - 2622,800.00

4$2,.315,489.09 Six per cent. Serial Bondls. 467,000.00
Prepaid Expense........$ 83,489.49 -43-0-------0
Discount on Securities Sold 17,,500.00 Ac'counits and Bills Payable,

- 100,989.49 incluiing ail Accrueii
Stock-in-Trade ...... 81,328,468.90 Charges and Wages. ...8 560,339.128
Accounts andi Bis ReceIv- Accruedl Intervst on Bonds 11,67 5.00

able..................679,110..54 572,014.2S
Cash at Bankers and ini Rvalty aind Plant Reserve. .8318,173.49

Hand ................. 159,378.58 Reserve Accounit - ....... 300,000,00
2,166,958.02 Profit and Loas Balance

(subject to U.S. Fed-
eral Taxes on 19119

921,622.32

$4.583,436.60 453366

purchaa prie, fo>r Reset i Sirneon L.. and Georice Il. Rouer%
-opâvy, whih wIfl redý e propartionately un divfdendt

»Cr e - id o1%l Preerence Stoek af uti COompuly baRd by former
ýasréb,,drr ofS,»o 1'. snd (Georicq I. Rogers V,mp&ny,
977,.9.

AUDITORS* CERTIFICATE

mal r Iripl7Vlîg
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Lubrca-t
,For Manufacturing,
Mining and Milling

CYLINDER flS

Emperili Valve 011
1 Impertal Cylinder Olt

Emperili Capitol Cylinder OUE
Empertai Beaver Cylinder 011
EMpertli 20th Century Çyiln-

ENbGîNE OILS

Em erlIearnargte Entine (IE

Lower Operating Coats
F CTRY owners, miii superintendents and pro-

f uction manager are daily becoming more and
inore nterested in correct lubrication. They have

found that correct lubrication means lower operating
costs, smaller depreciation charges, fewer repair bills
and increased, production capacity.

Correct lubrication not only'demnands the use of high
quaity lubricants, but lubricants carefully chosen for
their fltness to meetý the needs of different mechanical
operations and varying s >rvce conditionis.

Imperial Lubricants are a comiplete lune. Carefully foir-
mulated, tested and graded. ln the list on the Ieft is
the proper lubricant for every type of machine.

Imperial Polarine oils and greaefoaumbiean
trucks; Imperial Kerosene Trcor oils and other farm
lubricants and Imperial Household Luibricant for the

InFFIa -tatceElil Dominion to the other, Imperial Lubricantslead in every
lini>rlai Junior Red Enin, feî

linperlai Bayown Englue Sud In raLubric-ation Engineers willbe glad to co-operate
Iunrinow Enlu udIkra

StÉnr waaEnlu your own inechanicai engineers in inaking investi-

Iipt. >Cip~r~ gation and recommendations for the correct lubrication
RIGerilATJN orMACir n of your plant. Address us at 56 Church St., Toronto,

IOIW or anv of our branches.Qe 0- E*n O 1 4 1 w o lr e o h

Volume

0000e-
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CHAR RE rAICCOUTATAA TÇ

Baldwin, Dow & Bowman
CHARTERED ACCOUNTANTS

OFFICES AT

Edmonton - - Alberta
Toronto -Ont.

ALEXANDER G. CALDER
CHARTERED ACCOUNTANT
Souk of Toronto Chambers

LON DON - ONTARJO

CHARLES D. CORBOULD
Chartered Acconatami and Auditor
ONTARIO AND MANITOBA

649 Someorset alock, Winnipeg
Correspondents et Toronto. London, Eng..

Vancouver

Crehan, Mouat & Co.
Chartered Accountants

BOARD 0F TRADE BUILDING
VANCOU VER, B.C.

F.itabiîshed 1882

W. A. Henderson & Co.
Chartered Accountants

508-500 Electyic Railway Chambers
Winnipeg, Ma.

W. A. Hender-on. C.A. J, J. Cordner. C.A.
Cqhle Adr, - *'Ormlieg'western Urnnn Cade

'D. A. Pender, Siasor & Co.
CHARTERED ACCOUNTANTS

805 Conledieration Life Budiîng
Winnipeg

RONALDp GRIGGS & CO.
RONALD, MERRETT, GRIGGS & CO.

Chariered Accounianfs. A 1iios.
Tr,4stee.s. LîQuida tors

Wnupe,Totouto , Saskatoon, Monte Jaw,
London, Eng.

r. .S UU WILLIAM. GRAY'
JAMhI a RANT W.D LOVIE

F. C. S. TURNER & CO.
Chartered Accountants

TRUST & LOAN BUILDING, WINNIPEG

. ilIaw~n C.A. J. D. Wallace. C.A.,
A. J.* WaIker. CýA.

RUTHERFORD WILLIANSON & CO.
Chartsnd Accon i. Trusiees and

56 A»LAUE TUKT B.5", TORON)TO
604 NMCOILL liu IiN')' MONTREAL

C;ahie Address--~WILLCO.-
Represented at HsisSt. John, Winnipeg,

lour card hers would ensure ît bel. g
sera by the Principal flisancmal and

commercial îs:erests in Canada.
Asd about speclal rates

for tAis Page.

SERVICE
Thorne, Mulhoiland, How.om & McPherson

CHARTERED ACCOONTANTS
SPectAISum on FkcTooty COet. AND PRtODuCTox

Phone 3420 Bank of TO NO
main Hamilton Bidow TROT

GEORGE EDWAROS, F.C.A. AKTîsUR H. EWES .~À
H. PERCIVAL EDWARDIs W. POMEROY MORGAN A. G. EDWARDS
CHAS. E. WHITE T. J. MIACNAMARA Th11s. Il. GitEGI
O. N. EDwARsto J. C M CNA 8 C. PFPcy RonRTwr

A. L, STEvEcNS W. H. THOMPSON

EDWARDS, MORGAN & Co.
CH R IE ACCOUNTANTS

OFFICES
TORONTO CANADIAN MOfRTGAGE BUILDING
CALGARY HiERALD> BUILD)ING
VANCOU VER .. LONDON BUILDING
WINNIPEG.....ELECTRIC RAILWAY CHLAMIERS
MONTREAL . McGýIL1- BUILDING

CORRESPONDENTS
HALIFAX, N.S. ST. JOHN, N.B. COBAL-T, ONT.
LONDON, ENG. NEW YORK, U.S.A.

CLARKSON, GORDON & DILWORTH
CitAiRTitirE ACCOUNTANTs, TROSTRES, RacaîivEns, LIQUIDATORS

Merchants Bank Building, 15 Wellington Street West, TORONTO

a. R. C. CIarmuon. 0. T. Clarkton.
H. O . Lockhart Gordon R.J. Dilwortb.

Ettablithed 184

ACCOUNT BOOKS
ILOos E ILFAF LE1)FGERS

BINDERS, SHEETS and SPECIÂLTIES
Full Stock, or Special Patterns made te order

PAPER , STATIONERY, OFFICE SUPPLIES
Ail Kinds, Sîze and Quality, Real Value

TEBROW BROTHERS LIMITED
Simcoe and Pearl Streets - TORONTO

RO BERTSON ROBINSON, ARMSTRONG & Co.
-UIS -»Ic AND AT:-

AVDTS~E.3'~ CHARTERED ACCOUNTANTS H4AMILTON
FACTORY COSTSt WINNIPEG
INCOME TAXII 24 Ring Street West - TORONTO CLEVELAND

March 5, 1920.
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INSURANCE LICENSES 18SUED

Many Companies Extended Business in: February-Fire and
Automobile are Most Popular Lines

INSURANCE companies stili look upon the Ganadian field
as a proxnising one, at least for some lines, judging

froma the list of new licenses issued during the past few
weeks. These are noted below. Dominion licenses have ini
almost every case been secured, many of the licenses being
merely the extension of .powers held by companies already
doing business throughout Canada. Fire and automobile ini-
surance seemi to be the moat popular lînes:

The Caledonian-American Insurance Go. lias been auth-
orized to transaet in Canada the business of fire insurance.
The chief agency of the company is to be in Montreal, and
the chief agent is Mr. John G. Borthwick.

The Continental Insurance Go. hais been licensed toi
transact in Canada the business of automobile insurance
(excluding insurance against loss by reason of bodily injury
to the person.) in addition to the classes for which it is al-
ready licensed.

The Dominion of Canada Guarantee and Accident In-
surance Go. bas been licensed to transset in Canada the
business of steami boiler insurance, in addition Vo the classes
for which it is already licensed.

The Fidelity-Phenix Fire Insurance Co. of New York
bas been licensed to transact in Canada te business of auto-
mobile insurance (excluding insutrance against loss by reason
of bodily lnury to the person) in addition Vo the classes for
which it is already licensed. The company has also obtaîned
a separate license to, transact throughout the province of
Queblec the business of fire insurance, tornado insurance, ex-
plosion însurance and automobile insurance.

The National Surety Co., of New York, N.Y., lias been
lieensed to transact throughout the province of Quebec the
business of guarantee insurance, 'burglary însurance, and
forgery insurance.

The National Benefit Assurance Co., Ltd., of London,ý
Eng., bas been registered to transact within the province
of Quebec te business of fire insurance.

The Continental Insurance Go. of New York, licensed Vo
transact throughout the province of Quebec the business of
fire insurance and explosion insurance, bas been authorlzed
to include the business of automobile insuraince.

The Continental Gssualty Go., of Hammond, nd., lias
been registered to transset within the province of Qtiebec the
business of accident insurance, automobile insurance and
slclcness insurance.

CHARTERED TRUST AND JEXECUTOR COMP>ANY

During last year the Ghartered Trust and Executor Co.
purcbased the Guardian Trust Go., and the first annual report
of the Gbartered Trust silice the merger bas been issued,
and naturally shows great increases in business. Net profit
for the year was $48,368, as compared witb $15,129. Total
assèts have grown Vo, $4,924,099, as compared with $3Ë7,759,
the principal difference being in the real estate sale agree-
mnents and other securities growing out of the acquisition~
of the other company, and amountiag Vo $3,376,523. The
company paid dividends amounting to $29,452, as compared
witb $13,332. The sumn of $55,397 was transferred Vo rest
accotant, and the balance at tbe credit of profit and bs a
the end of the year was $1,183, asa compared witb $6,390. The
capital stock of te companiy now stands at $446,862, as corn-,
pared with $285,500. The rest account is $67,000, as com-
pared witb $28,840.

PUBLICATIONS RECEIYED

Foreign Exchaage.-By A. G. Whitaker, professor of
economics, %Leland Stanford, Jr., University. D. Appleton
and Co., New York. 644 pages, with index, $5. Tbe sul4ect
of foreign excbange is one of the forcmnost topica of finance
at te present time. Ordinarily, so delicstely balance that
their importa~nce was not apýparent, the foreigu exchangea
bave recently been zo'upeet that they are now one of te
firat conuiderati>ns in, fcreigu, trade. This book sets fortii
clearly the priaciples of foreign excbange, illustrating thern
by means of practical, examples. IV provides ready answers
Vo the banker's dally problems in this field, defines bis husi!
ness yocabuls.ry, and furnishes quick -and easy means of
making promising bank employees in the foreign depart-
monts proficient in theý subject A practical feature of te
book is the nuniber of forins, which are illustrated.

MONTREAL AND QUEBEC SAVINGS INSTITUTIONS,

Returna of the Montreal City and District Savings Banki
and of La Caisse d'Economie Notre-Dame de Quebec, sub-
mitted Vo the'Départment of Finance as at January 31st,
1920, opx the whole, show few changes of importance. The
statment shows that Dominion governmeat demand deposits
decreased frein $1,777,800 in December Vo $1,329,977. Total
assets of te two ititutions are now $58,468,959, and total
liabilities $53,568,288. The summary is given beloiw-

ptnd detrict.Savinga% Bank,.
e d'conon¶ie Ntre1Dami

CAPITAL

Capital Capital
Stock. paid Up.

2,000.000 1.498,7

1,00,000 1,00.000

Total .............. 3,000,(M 2,498,570

LIABILITIES

Dominion Provincial
Oovt. Oovt.

demand demand
deposits. deposits.

M87,605 .....

1.329,977 .. .. . .

Other
demand
depasits.

Dominion
Govt.

notice, etc.,
deposita.

2d

Provincial Oher
Govt . 2tic, etc.,

notice, etc..deots
depos its. ests

.... 10,209.265

24 J.....51,92M

ASSBTS

Poor Fund
or

Charity
i'und.

Other Total
Liail ities. aitiu

707,658 11,357,549

268,OW 0 783,254

Public inash an
securitls on sdt>,I 1

*

6.636.242

1.620,782

Canadian
m. incil

4, s,6

Oth.r 1 ov't and
scrties M..1cipal

1,421,618

1,741,3M8

8,257.,M4 j 94i2~ 3,162,9M5

Loan

Stuc

709,

1 980,

s on Loans on
nk other
lis. securities.

6W5 8,467,571

844 8,098,423

448 11,565.094

Pool, Pund,
etc.

Investrn '.

180,000

93,100

Bank
stocks.

......
9,109

263,000 j 9.600

Bnk
prernises.

9185,060

Other Total
aumet.. Assete,

869,810 45.301.2(

416.612 13.167,7e

1,068,422 58,468,95

Volume 6

Il
..........
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iREPRESENTA TI VE LEGÀ"*AL FIRMS

BR.AND)ON
J. P. Itllgour. K.C. G. il. Poster

R. H. MeQueen

KILGOUR. FOSTER & UcQUEEN
Iarrslrs, Solictort, Etc., Brandon, Ma.

Solîitors for the Blank of Montreal. The
Roya1 Bank of Canada. Hamilton Provident
and Loan Society. ilorth American Lifs
Assurance Company.

CALGARY
W.P.W.Lent Aiox.B.Mackay, M.A..LL.B.

H. D. Mann, MKA., IL.ýB.
LE-NT, MACKAY & MANN

Sarriatera noutâtoms Netaries, ax.
305 Grakuin Machange Bidg * Calgary. Alberta
Gable Addres,**1*Wj0 .* Wester UniàonCode
Solîcitors for Ti. Standard Banik of Ctnada,
Tii. Northern Truata Go. Asaoeiated Mort.
gage Investors. âc.

Charles F. Adami, K.C.
Batik of Montresi! BlAfg.

CALGARY - ALTA.

TAYLOR, MOFFAT
ALLISN là WHqETH4M

Dan*it. solitr., Etc.
solieîtor an Hof Hamilton, B3radutr«eet

atc.
CALGARY. ALBERTA

J. A. Wsîu.LLD. C'.A. Wlîoui,B.C.L.

WRIMGHTf&WRIGHT
Rarristeri, Solicits, otai Ec

Suit.l 10.13 Aiheata RsIock
CALGARY, ALBERTA

E.DMONTON
CAaLa ADDRESS: Yaa

M. H. Hyadman.' A. S. Matheuo.
H. R. Militer. Hi. J. Carr

Hfyadima, Milmer & Matheson
Ban istes'.. Soliitors. etc.

Soliclturs for The. Royal Bank of Canada
Ot"&slA*k Chambm. E.mto., Aigu.

EDbMONTON
Hon. A.C. Rutherford, K.C.Lt..!)

P. C Jameon Chat. H. Grant 0. H. Steer
0G P. Downes

RUTHEFWORD, JAMIE-SON
GRA4NT & STEER

Barrîsters, Solbcîtor, Etc.

202 McL..J Id. EDNMONTON, Alberta

G. H Van Allen. LL.B. W. B.Simpson. LL.B.

Van Allen, Simpson là Co.
Barrtslr,. Itoitelters aud Attorneys

TEGLER ELDG. . EDMONTON, ALTA.
Special attention to Corporation and

Probate Practice and Collectonisý

LETHBRIDGE, Alta.

IConybeare, acitri& Davidie
Barristers Solicitoris. Etc.

ISolîcitor* for Bankt of Montrent. The, Truat
Iand Loan Co of Canada. British Canadien

Trust Go.. Etc.. Ec.

C. P. P. Conybeare. K. H W. Church, M.A.

Lathbrtdue . Ailft.

L. M. Johnstone. lLG. J. Normnan Ritchie
W. 8. Gray

J OHNSTO 0NE & RITCHIE'r
Baistert, solfcitors, Neottri..

MOOSIE JAW
Williami Grayaon. K< C. T. J Emnerson

Lester MoTavgat

Grayaon, Emerson & MeTaggart
Barrlates. Etc.

Solicitors-Bank of Montrent
Cangdian Bank of Commerce

Moose Jw - Saskatcewan

NIEW YORK
NEW YORK

WILLIAM4 BRUCEZ ELLISON
C ,iled teo ntario Bar lem,. New York Bar 158

ELLISON. ELLISON & FRASER
flU gr.sdway, New tarit

ELLISON. GOLDSMITHI& ALLEN
2SI West IMbt lit.. New York

REGINA
J. A. Allain. L L B.. K. C4 H. M. Allan. B-A,
A. L Goraon. K G. P. H. Gordon, B.U L.

H. B. Keavwn liugh Taylor

ALLAN, GORDON & GORDON
Darriatern, Salicitora, dhe.

REGINA. BASE., CANADA
Solicîtora for Importai Bank of Canada

Marchants Bank of Canada

RGINA

SASKATOON
C. L. Dute, . A. B. M. WAEMALIH

DURIE & WAKELING
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News of Industrial Development in. Canada
Increased Number of British Branch Plants in Canada - To Extend Those
Already Located-Further Expansion in PuIp and Paper Field-Outook for
Steel Trade Good-Quebec Province Leading in the Manufacture of Textiles

T HAT British nianufacturers are elosely watching thein
establishing branch plants or agencies here, is evident
by the number of inquîries received and the ever-increas-
ing work of the Canadian government and British trade
commissioners. 0f course, as has been pointed out froni
time to tîme, the number of British plants can neyer equal
that of our neighors immediately south, but it is certain that
the development of British capital i.n this direction will be
on a larger scale than hitherto. There was recently opened
in Brantford a branch of J. anid J. Cash, Inc., of Coventry,
England, manufacturera of cotton labels. At Lachine, Que.,
there îe now being completed a plant for the manufacture
of wire rope, a branch of B. K. Morton and Go., Sheffield,
England, which wiIl be operated under the name of the
Anglo-Ganadian Wîre Rope Go., Ltd. Development by Brit-
ish capital, however, îs not confined to the establishment of
new industries. Several of the older plants are being ex-
tended. Two, large buildings are being added to the soap
faetory of Lever Bros., Ltd., Toronto, in order to increase
the capacity. The Dunlop Tire and~ Rubber Go., Ltd., are
erecting a new factory on Queen St. E., to enable them, te
enlarge their output oftires. The Canadian Hart Accumu-
lator Co., Ltd., St. John, Que., manufacturera of storage bat-
teries, are doubling the size of their plant.

The enterprise of the British-America Nickel Corpora-
tion, a project fostered by the British government and
launched during the war, is another important development.
It lbas involved the erection of Nickelton, near Sudbury,
Ont., of an immense smelter, and at Deschenes, near Hull,
Que., of a large refinery. The work of construction bas
reached the point wliere trial runs have been possible, while
actual commercial operation will shortly commence.

Another British industrial undertaking involves the manu-
facture near Buckingham, Que., of graphite product. Started
In 1910, progress was stopped *at the outbreak of war, and,
while various attempts were made te complets the plant
during the course of the war, it was not until Jue of last
year that any real advance was made. A new company, the
Quebec Graphite Go., Ltd., with headquarters i London,
was organized, the plant completed and varieus products
will soon be put on the market. The coming of Bovril, Ltd.,
te Canada, is aIso an outstanding event. This company bas
recently acquired, land on the outskirts of Moutreal, where
it will build a model plant on the lines of ite English lac-
tory. This will be erected in unite, the firet consistiug of
five.stories, containing 25,000 square feet being now under
erection. It will be producing Canadian-made Bovril by the
summer.

Pulp and Paper
During the paet week mauy important announcements

have been made ini connection with the pulp and paper field.
Negotiations are under way for the purchase of. a block of
power £rom the hydro-electric te operate a fifty-ton pulp
mill to be Iocated at Port Arthur, Ont. The mill is to be
financed by Canadian and Anierican capital with an addî-
tional unit of a paper machine. The'location of the mili
wlll probably be on the site formerly occupied by the Prince
Arthur Wagon Works.

It le understoed that the Abitibi Power and Piaper Go.
le again operating at about f ull capacity, havîng repaired the
brolcen middle dam. According te figures covering the early
part of February, the plant has establiehed a new high record
iii producig 255% tons of newsprit in twenty-four heurs. It
is stated that during the first week of the month, the eut-
put amouuteed te 1,484 tons of newsprint, the average not

being far below the highest day's record which was estab-
lished on February 4th. Taking inte account the large vol-
ume of orders booked ahead, the reasonably adequate supply
of workmen and the high degree of co-operation between the
company and the employees, that the year 1920 will prob-
ably far exceed the output durîig any previous year in the
history of the enterprise.

A uew $50,000 sawmill will be erected in the spring near
Timmins, Ont., by the Ontario Tie, Timber and Construction
Go. Machinery for the plant bas already been ordered. it
will be one of the finest sawmills in the uorth and will be
erected on the old Helstroni fairn. This lumber company,
which was formerly I3ourke, Lindsay and MeCluskey, is doing
an immense business. and une item alone of the winter eut-
put will be 600,000 ties. They have recently taken over a
timber limit up the river front Timns.

Iroa and Steel

The outlook for the steel industry seems brighter. The
Nova Scotia Steel -and Goal Go. bas secured an order repre-
senting in value about $3,000,000 from the Dominion gov-
ernment. It i for 500 box cars and 500 other cars for gen..
crul purpeses. Other orders are beiug received by the coin-
pany, and the prospects are that thnt concern will do an
exceptionally large business this season. It is alzo an-
nounced that the Dominion Iron and Steel Go. is offered
more orders than it ie in a position to fll.

R. J. Magor, president of the National Steel Gar Corpora..
tien, Ltd., 'of Hamilton, which plant he recently acquired,
states that they have secured a $3,000,000 order for 1,000
standard 40-ton box cars from the Ganadian National RAil-
ways. Mr. Mugor says that although thîs le a big order, i
will represent only a few ujonths' werk, considdring the,
capacity of their plant. Rie is of the opinion that unlesa
the other Canadian railway companies place all their car
business in Canada, the car companies 'will be, unable te
operate te their lirit.

"The car manufacturera," said Mr. Magor, "lwill have te
secure large foreigu orders besides the Canadian business te
enable them to give employment to the thousands of men
whom they are capable of employing, as well as te buy
the quantity »of mnaterials from other Canadian industries
entering inte, the construction of railroad equipment."1

Textles and Rubber Producta
Two new textile industries will soon be located i thie

eastern t ownshîps'of Quebec, in addition te the Dominion
Textile Go., Penmans, Ltd., and the Canadian Connecticut
Cottons Go., with a prograni involving the expenditure of
about $2,000,000. One company, the name of which je net.
known, je erecting a plant at Drùmmondville, and the Cana-
dian Manhusset Cotton Go., Ltd., le buildig tt St. Hyacinthe.
The latter company is a subeidiary of a large textile con-
cern whiéh le now operating successfully in the United States.

In the manufacture of ruhber products, two new comn-
punies bave been formed. The Imperial Rubber Products
Go. bas been organized and will proceed immediately to bulld
a factory ut Stratford, Ont., for the manufacture of hot
water bottles, rubber gloves, doîls. and zimilar rubber pro-
ducts.

The Lion Tire and Rubber Go., a recently incorporated
concern, bas purchased a block of land frontirg on the north
aide of the Toronto-Hamilton higbway, New Toronto,'Ont.,
and will build a plant which wlll be utilized chiefly for the
manufacture of cord tires.

Two or three announcements have been made recently
regarding the automobile trade. Walkervllle, Ont., will have
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a new motor truck industry in the near future, ln the Got-
fredson, Joyce Corp., Ltd., which will take over the Grarmm
plant on the Walker road. The corporation has a large cap-
italization and will distribute a new two and a-half-ton motor
truck, on which their engineers have been working for some#
time. Benjamin Gotfredson is the president, and Robert
Gotfredson the vice-president of the new concern. The secre-
tary-treasurek is Frank H. Joyce.

<Ail buildings on the Indian Reserve property, Sarnia,
Ont., purchased last fail by the WiIls-Lee Auto Corporation,
for the building of their *3,000,000 Ganadian branch plant,
will be moved or tomn down in order that the corporation
may begin active building operations with the advent of mild
weather. According to an officiai. statement, the Wills-Lee
plant, when completed, will be the largest in Canada, and
plans are now being formed for a number of subsidiary
companies to locate near the auto plant.

The General Top Go. of Canada, Ltd., capitalized ait
*300,00Ô, has taken over the plant of the Gurtiss Airpianes,
Ltd., at 163 Dufferin St., Toronto, which, prior to being taken
over for war work, was occupied by the Toronto Furniture
Go. At this plant standardized Art-craft auto-tops will be
manufactured. The officers of the new company are: RK G.
Kilgour, president; L. W. Lee, vice-president; W. L. Cowan,
secretary-treasurer and H. A. Kent, saleiî manager. Messrs.
Kilgour and Gowan are, respectively, president and general
manager and treasurer 'of the Ontario Motor Car Go., Ltd.,
of Toronto, Packard distributors.

The shareholders of the Carniage Factqries, Ltd., have
approved of the plan of the directors of the company to seli
the premises occupied by the Heney Carniage and Harneas
Go., in Montreal. The purchase price is stated as *250,000.

NEW INCORPORATIONS

Lightning River Gold Mines, Limited-Canadîan Manhasset
Cotton Co., Limited-Slverado Extension, Limited

The following ie a liait of companies recently incor-
porated, with the'head office andthe authorized capital:-

Chathamn, Ont.-MeIrvine, Ltd., *50,000.
Levis, Que.-Shaienks, Incorporee, $99,000.
Welland, Ont.-Locke-Wade Co., Ltd., $40,000.
Gentreville, N.B-G. E. Wilson, Ltd., $24,000.
Gravenhuret, Ont.-John Groves, Ltd., $40,000.
Coaldale, Alta.-Suggitt Agency, Ltd., *50,000.
St. John, N.B.-Queen Realty Go., Ltd., *99,000.
London, Ont.-London Nut Krust, Ltd., *20,000.
Basing, Alta.-Oliphant Collieries, Ltd., $800,000.
Peterboro', Ont.-Gemmell-Sherwood, Ltd., *50,000.
Haiîlton, Ont.-Beaver Truck Sales, Ltd., $50,000.
Hartland, N.B.-Hartland Lumber, Go., Ltd., $18,000.
Sebrigbt, Ont.--Sebright Telephone Go., Ltd., $11,200.
Port Haney, B.C.-Webber Lumber Co., Ltd., ý*25,000.
Mohawk, Ont,.Brant Specialty Farina, Ltd., *60,000.
Vermillon, Alta.-Supeior Lumber Yards, Lâtd., *100,000.
Westlock, Aita.-Westlock Service Garage, Ltd., $20,000.
Eat Oxford, Ont.-Pioneer Telephone Go., Ltd., $1,000.
Ottawa, Ont.-Battery and Ignition Service, Ltd., $20,000.
Drumheller, Alta.-Drjniheller Meat Market, Ltd., $25,-

000.
. Chicoutimi, Que.-La Filature du Saguenay, Limitee,

$49,000.
Portage la Prairie, Man.-Bowman and Manning, Ltd.,

$25,000.
North Vancouver,' B.C.-McNair Lumiber and Shingles,

Ltd., $25,000.
La Tuque, que.-La Tuque Gement Brick Go., Ltd.,

$30,000.
Sherbrooke, Que.-R. and G. Manufacturng Go., Ltd.,

$100,000.
Belleville, Ont.-Belleville Sash and Door Go., Ltd.,

$40,000.
Waterford, Ont.-Sonth Norfolk Telephone Go., Ltd.,

Cobalt, Ont.-Lightning River Gold Mines, i1td.,
000,000.

Moncton, N.B.-Sumner Co., Ltd., $400,000; R. N. W
Co., Ltd., $99,000.

Three His, Alta.-Blackand, Farming and Ranch
Co., Ltd., $50,000.

Hull, Que.-Club Albert, Ltd., $49,000; North-Que
Club, Ltd., $20,000.

Quebec, Que.-Eastern Stevedoring and General C
tracting Co., $100,000.

L'Isle Verte, Que.-La Compagnie Industrielle de J
Verte, Limites, $49,000.

Port Arthur, Ont.-Port Arthur Sheet Metal Manul
turing Co., Ltd., $40,000.

Walkerville, Ont.-Eclipse Counterbore Co., Ltd., $4
000, Kaies Stamping Co., Ltd., $50,000.

Lethbridge, Alta.-Willis Pianos, Ltd., $50,000; 'Le
bridge Brick Co., Ltd., $10,000; Masonie Hall Co. of Le
bridge, Ltd., $20,000; Alberta Lacrosse Tractor G o., LI
$20,000.

Calgary, AIta.-Cleland Stewart Co., Ltd., $20,000; T.
Stuart and'Go., Ltd., $40,000; Charles Bell Liquors, Li
$20,000; Athletîc Billiard Parlors, Ltd., $25,000; Sanitz
Supply, Ltd., $10,000.

Victoria, B.G.-Pneumatic Plate Tightener, Ltd., $5C
000; Ganadian Stucco Wall-board Manufacturing Co., Li
$50,000; Victoria Self-locking Goncrete Wall and Gonstri
tion Co., Ltd., $45,000; Central Securitiès Co., Ltd., $50,04
British Columbia and Alberta Power Go., Ltd., $1,000,04
Henshaîl Fish Products, Ltd., $25,000.'

Vancouver, B.C..-Willard Humne Go., Ltd., $25,000;
J. Hanson Lumber Go., Ltd., $20,000; Gyders, Ltd., $25,0(
C. H. E. Williams Co., Ltd., $26,000; Kerrisdale Hardwe
Go., Ltd., $20,000-, Williamson, Gurrie and Cavanagh, Lt
*25,000; Masset Towing Go., Ltd., *$10,000; Seaborne Mi
and Logging Co., Ltd., $100,000.

Winnipeg, Man.-Ganadian Czechoslovak, Imports, Lt
$80,000; Harvey Bros.. and jSemple, Ltd., *60,000; Weste
Carpet Gleaners, lâtd., $10,000; K. B. B. Manufacturing C
Ltd., *50,000; B. M. His and Go., Ltd., *$20,000; Hulse Mani
facturing Go., Ltd., $50,000; National Press, Ltd., $40,0C
Motor Supplies, Ltd., *50,000; Manitoba's Blind Induatr.
Association, Ltd., *10,000.

Edmonton, Alta.-Thos. Williamson Commission C
Ltd., $50,000; Reid Russell, Ltd., $20,000, Empire Liquor C
Ltd., $20,000; King's Exporting Agency, Ltd., *20,000; E
monton Aircraft Co., Ltd., *50,000; Athabasca Stock C
Ltd., $60,000; Edmonton Live Stock Exchange, *25,000;
L. Dobbiîn Heating and Plumnbing Go., Ltd., *20,000; Seal
Brand Export Liquor Go., Ltd., $20,000; British Export Cc
poration, Ltd., *20,000; Oliphant Holding GCo., Ltd., $15
Newhouse Wholesale, Ltd., *50,000.

Montreal, Que.-Venetian Park, Ltd., *140,000; Ca
Charlebois, Limiitee, $5,000; Casgrain and Charbonnes
Limitee, *400,000; Prince Rupert Go., Ltd., *75,000-; Ganadi
Tillsoil Farmi Motors, Ltd., *100,000; SoRis, Ltd., $50,00
Canadian Dressier Kilns, Ltd., *9,000; 'Whîte-Thacker, Lt,
*30,000; Motor Transport, Ltd., *25,000; Knitters, Ltd., $454
000; J. C. Wilson, Ltd., *2,500,000; Montreal Building ai
,Construction Go., Ltd., *100,000; Canadian Manhass;et Cotti
Go., Ltd., $3,000,000; Hewl Realty, Ltd., $25,000, Winds
Phonograph and Record Go., Ltd., $1,000,,000.

Toronto, Ont.-National Motor Corporation, Ltd., $54
000; Savoy Gardons, Ltd., $100,000; Anglo-American Motoi
Ltd., *10,000; Moff ats, Ltd., *1,000,00,0; Marshall and Hardin
Ltd., *50,000; Mavis Timnber Go., Ltd., *200,000; Nipissii
Financial Go., Ltd., $40,000; North American Lumber g
Ltd., *100,000; Robinette Realty Go., Ltd., *100,000; E. 1
Goulding Go., Ltd., *100,000l; Lackie, Grenier, Fur Go., Lt4
*40,000; Gibson Gold Mines, Ltd., $1,000,000; Estel's, Lt<
$750,000; Castellani Construction Go., Ltd., $50,000; Bathur
Nut Krust, Ltd., $20,000; H. G. Hunter, Ltd,, $40,000; Si
verado Extension, Ltd., $1,500,000; Paramiount Oshav
Theatres, Ltd., $450,000; Witkin Mitchell, Ltd., *40,00ý
Bailey Silver Mines, Ltd., $1,250,000; Seynac's, Ltd., $40,00
Superior Reaity Go., Ltd., *500,000; Biemnark Oul Co., Ltc
$1,000,000.
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NEWS 0F MUNICIPAL FINANCE

Western Cities Consider Civie Incoine Tax-Finances of
Haileybury in Poor Shape-Moncton Bonded

Indebtedness Now Over $1,500,000

New Westminster, B.C-The council has appointed
Alderman Keary to discuss a civic income tax with the pro-
vincial governinent.

Hamîlton, Ont.-The Board of Control has appropriated
$50,000 to pay for the aura lest on payments on debentures
payable in New York, owing to the unfavorable rate of
exchange.

Saskatoon, Sask.-The total school estimates reach
$448,000 after deducting $40,000 for penalties and other
sources of revenue. The city's portion of this in approxi-
mately $434,000.

Haileybury, Ont.-The munîcipality has an ovedraft, of
$25,000. Records also show $28,000 due in unpaid taxes, and
a motion was passed, authorizing the bailiff te collect xinder
distraint, and failing this, hy nuit. Indications are tha.t con-
ditions are serions, and that this year's expenditure will of
aecessity be.exceedingly low.

Vancouver, B.C.-The civic taxation conference was
,closed last week with the decîiion to abandon the plan of
presenting a detailed income tax ýscheme to the provincial
government. It was finally decided to ask the government
to broaden the scope of its income tax and to give the city
an unstated portion thereof.

1Moncton, N.B.-At a meeting of the city council on
Fehruary 24th, City Auditor Carter submitted a statement
of the city's financial position. The statement shows that
the tangible assets are $1,405,910, and the actual ffirect lia-
bilities are $1,245,353. During the year $10,500 of bonde
have been redeemed. The bonded indebtedness of the city in
now $1,795,170.

Saskatoon, Sask.-At a recent meeting of the finance
committee, Commissioner Yorath reported that the ainount
of the bank boan of the city now stands at $449,550; cash
in sinking fund, $4,517; cash in debenture'account, $72,419.
The estirnated expenditure of the city for March was re-
ported as follows: $154,971, which included $123,566 dehen-
ture interest due on Ap>ril lst.

Brandon, Man.-The proposed civic income tax bill,
whîcli was te have heen presented at the presant sitting of
the legislature, will be withdrawn -immediately by the city
concil, in view of the proposed legislation of the province
on income tax. Many citizens, althoughý they agreed that the
principle of the tax was sound, they f elt that it would net
b. advisable for Brandon to have an income tax and the rest
of the province be without it..

Toronto, Ont.-The waterworks departme'nt reports a
surplus of $538,827 in 1919. Receipts were $2,619,551, and
expenditures $2,085,724. Receipts for 1919 were more than
double the 1914 figure, and it in estimated that the amount
for 1920 will be around $8,000,000.

Bfore the city assessors started on their annual assess-
ment on March lst, Mayor Church, in an address, urged
that there should be more equitable assesement "The smaller
residentia], districts have ,heen assessed anywhee from 10
to 80 per cent. ef their value, whereasý many of the better
districts were only assessed for oAe-thîrd of the price of
recent ales, or 30 te 40 per cent. of their value," he said.

Broekville, Ont-The city's tax rate this year will. be
37 mille. The achool rate is 14 mills.

COBALT ORE SHIPMENTS

The, following were the. shipments 'of ore, in pounds,
fromt Cobalt Station for the week ended February 2th--

La Rose, 78,057; MeXinley-Darragh, 106,850; Hudson
Bay, 60,646; "'rien Mine, 64,040. Total, 809,593. The total

ince January lot in 2,622,375 poundi, or 1,311.18 tons.

ALBERTA INDUSTRIAL DEVELOPMENT ASSOCIATIi

The annual meeting of the Alberta Industrial Devel
ment Association was held in Edmonton on February
delegates fromn varieus parts of the province being in att.
ance. It was announced by J.. L. Cote, provincial secreta
that a department of research would be opened shortly
the University of Alberta. The president, M. A. Brcy,
reviewed the organization and work of the association, . 2
outlined some of its objects.

MORTGAGE CORPORATION 0F NOVA SCOTIA

The financial statement of the Mortgage Corporat
of Nova Scotia, Halifax, for 1919, shows that înterest
mortgageu, etc., totalled $73,961, compared with $67,285
1918. Aîter paying interest on debentures and banlc ev
draft, $15,245; interest on deposits, $1,493; expenses 0f mi
agement, $11,787, and other items, *15,000 was carried
reserve and *29,192 paid in dividends. The balance ah
now shows further strengthening in the company's positi
Assets total $1,303,385, compared with *1,280,754 at the E
of 1918. The principal assets are: Capital unpaid, $S58,2ý
mortgages on real estate, $956,391. The liabilities side sho
capital subucribed, *865,900; debentures, $270,048; deposi
*38,086; owing to banks, $16,514; reserve fund, $125,0
Both deposits and debentures showed a small. increase j
the year.

At the annual meeting ef the cempany, held on Fg
muary lBth, the following directors were elected: Preside
R. H. Brown; vîce-president, F. U. Anderson; managi
director, Alfred Whitman, K.C., A. H. Whitman and Andr,
McKinlay.

EMPLOYMENT CONDITIONS FAVORABLE

Reports from, employers to the Dominion headquartE
of the Employment Service of Canada, Department of Lab,
indicate that, disregarding loss of time due to strikes, thE
was, as had heen anticipated, an increase in the volume
employment for the week ended February 7th, as compar
with the preceding week. There was also a subsgtantial i
crease registered in comparison with the volume of emple
ment afforded by the same firmas for the week ending Ja
uary l7th (the base week). The actual increase for the we
ending February 7th was considerably larger than had be
anticipated. Increases were registered in aIl the dîstri<
except the maritime provinces, that in British Colum-i
being the meut substantial. With the exception of the praii
provinces and the maritimes, ahl districts expected te ha
încreases for the week of February 14th, a slight increa
on the whole being anticîpated.

In cemparison with the returns for January 3lst, t
groups registered. increases, and six groupa decreases. T
groupa registering additions were: Lumbering; dlay, gIn
and stone products; chemicals; leather and leather geood
metals; textiles; woodworking; quarrying and mining; ra
way construction and raîlwiay operation. Those that show
declinei were: Building and -construction; commercial ai
mercantile; food, drink and tobacco;'pulp, paper and prit,
ing; vehicles; aud mîscellaneous.«

For the week ending February 141h declines were e
pected in building and construction; commerical and me
cantile; luinbering; food, drink and tobacco; pulp, paper ai
printing; quarrying and mîning; and railway operatio
With the exception of the reduction in building and constrij
tien, these declines were all ef a nominal character. AIl olli
groupa anticipated having increases. In coxuparison wi,
the figures for January l7th, the base week, three gron]
only reported reductions, building and construction; cor
merical and mercantile; and food, drink and tobacco. .A
other groups reperted increases, those in metals, vehlci,
and textiles being especlally noteworthy.
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DEBENTURES FOR SALE j DIVIDEND NOTICE

CITY 0F MOOSE JAW

SAEOF DEBENTURES

Sealed tenders endorsed "Tender for.Debentures," wil
b. received by the City Commissioners up to noon of the 6tb
day of March, 1920, for any or aIl of the following issues
of debentures of the City of Moose Jaw.

All debentures are on the Sinkîng Fund plan bearing
interest at the rate of 5%h% per annum, payable serai-
annually.

(a> $16,000.00 debentures for repaira to Fourth Avenue
Overhead Bridge, repayable at the end of ten years.

(b> $18,000.00 debentures for the purpose of building
a Public Comfort Station in the City, repayable at the end
of thirty years.

(c> W4,000.00 debentures for the purpose of carrying
out extensions to the waterworks systein at Britannia Park,
repayable at the end of thirty yeara.

(d) $22,20>0.00 debenturea for the purpose cf building
cernent sidewalks in the City, repayable at the end of fifteen
years.

Full particulars may be had on application to the City
Comnianers. The highest or any tender flot necessarily
accepte&.

llth Fébruary, 1920.

S. A. HAMILTON,
Mayor.

GEO. D. MACKIE,
City Commisionera.

STRASBOURG, SASK.

The Town of Strasbourg, Sask., offers $6,000.00 6%%
concrete sidewalk debentures, repayable in fifteen equal
annual instalinents of principal and intereat combined, bear-
ing an annual repayment coupon of $638.12.

SYDNEY L A. SMYTH,
95. Town Clerk.

THE CONTINENTAL CASUALTY COMPANY having
Juat entered Canada and opened an office at 47 King West,
Toronto, ln open for applications frorn men of influence who
want t» get into the mont independent business of to-day,
namnely, the accident and health, insurance business.
Premiums annual, semni-annual, quarterly and monthly. A.
T. Barlow, supervloer. 93

THE MONTREAL CITY AND DISTRICT SAVINGS BANK

Notice la hereby given that a dividend of two dollars
and fifty cents per share has been declared on the Capital
Stock, called and paid up, of this Bank, and will be payable
at its Head Office, in this City, on and after Thursday, April
first next, to ahareholders of record, Monday, flfteenth
March next, at three o'clock p.ni.

By Order of the Board.
A. P. LESPERANCE, General Manager.

Montreal, February 23rd, 1920. 99

Leading, Fire Insurance Coinpany
long established, strong financially, enioying

bighest reputation-i open to con-
aider appolntment of

Special Automnoble
Insurance Agent

for Toronto. Attractive opportuniîy for man who can
Write business. Also excellent lacilities for handling
lire and klndred lines of Insurance. Replies treate1
confidentially. Infirst instance sddress

Box 279, The Monetary Times, Toronto

Weo Her

Dominion of Canada
Victory Bonds

(Ail Maturities)

Yieldîng froin 5.40% to 6.10%

J. F. STEWART & CO.
lnvestment Securitien

106 "Yv Stret, Toronto

*A S Ai£,VING 0FO 367.
ON YOUR CABLE BU£L WILL ADID TO YOUR PROFIS

MARK YOUR MESSAGES TO THE UNITED KINGDOM

"VIA ýMARCOWNI"
AND FILE AT ANY TELEGRAPH OFFICE OR

THE MARCONI WIRELESS TELEGRAPH 0F CANADA, LIMITED
Marconi Building, Il St Sacrament Street MONTREAL Main 8144

March 5, 1920.
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Government and Municipal Bond Mar
Prices Stiffened as Resuit of Restrictions, but Market is StilI Very Uncertain
-Greater Winnipeg Water Bonds SoId-Quebe City Arranging Loan in New
York-Many Municipalities Have Large Borrowing Programs. to Complete

W HILE niost bankers and brokers accept the restrictionsplaced on the importation of securities as being in the
best interests of the country, and are conforming te the re-
quest of the finance minister, his action has been the object
of keen criticism, and some brokers show a disposition to
continue this class of business.

Local conimittees formed for the purpose of carrying out
the agreement have issued specific requests to the financial,
institutions concerned. In Montreal, the committee, which in
composed of H. B. Mackenzie, chairman, Edwin Hanson and
E'dgar M. Snmith, representing the banks, bond dealers and
stock brokers respectively, asked that firms and banks agree:
(1) To decline any orders to, seli securities not now held ln
Canada. (2) Not to handie or participate in foreign lans in
Canada. (3) ýNot to, handie or participate in the issue of
securities in Canada for non-essential purposes.

Reasons for Minister's Aetion
Sir Henry Drayton explained his reasons in an interview

with the Montreal "Gazette," ,while ini Montreal over the
week end discussing the situation there. Sir Henry said--

"Owing to the fail in the value of the pound sterling on
this side of the Atlantic a large quantity of Canadian secur-
ities held overseas have been dumped on the Canadian mar-
ket. The securties sold are, for the mont part, not direct
govertment obligations, but many of themn are guaranteed
by the Dominion and provincial governiments. These out-
standing obligtions, whose absorption or liquidation ought
te, be temporarily stopped, reprenent to, a large citent the
working capital of the country. They include the obligations
of our municipalities, railways and industries. After ex-
tended conferences with bond dealers, stock brokers and
bankera, it has been determined that the sale of the securi-
ties held overseas on the Canadian markets muet b. dis-
couraged and, su far as possible, stopped. Effective steps for
tis purpose in the direction of the financiai channels through
which sueh transactions tae place have been taken. Thia
action is not taken through any compelling law, but is wholly
induced by a commonsense recognition of the business' re-
quirementa of the country. The purehase of these long-date
obligations, in addition to, taking essentiai capital out of the
country, as settiements are made on New York atili furtiier
depreciates the value of the Canadian dollar there and ren-
ders stili more dilflcult trade with the Untied States and the.
discharge of our obligations in that mnarket."

The following extract waa quoted by Sir Henry from the
"Financial News" of London, as being a favourabie British
viewpoint: "The action dictated by the needs of the moment
is not short-aighted and should have nu adverse influence in
the. future on Canadian issues. 1V hs desigued to proteet
Canada from any aggravation of the exchange situation with
New York and to check apeculation for exehange profits aud
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practically close their market for the sale of bonds of C
dian municipalities, aýs very few securities of this'chai,
are marketed elsewhere.

"The drop in the prices of Canadian war loans, as
nounced on Monday lest, to my mind, seems to îndicate
Canada's finances need careful handling, and the task b(
Sir Henry Drayton is by no means a liglit one. Any maxn
can afford to hold his Victory bonds has as good an in,
ment as hie ever had, and, in cases where hie bas to seil, ý
no doubt it is disappoiting to have to get rid of his b
at a lower figure than he had to pay, the shrinkage is i
paratively lightin comparison with the depreciation in c
securities.

"As far as foreign securities are concerned, ther.
undoubtedly, many of these which niight le left in the c
tries of origîn for some time ait least. It is only a short
ago since we read of a meeting in London, England, of
Grand Trunk shareholders, cailed for the purpose of obi
inig their consent to an arrangement to be entered into
the Canadian governînent on the latter's termes. Some of
shareholders expressed theinselves very strongly ani
imagine, there will be very littie likelihood of any of t
becoming investors in Canadian enterprises for some
ait ieast.

"Financial new8papers of London wîll, probabiy, coins
on Canada's action in connection with this embargo, and
score -us heavily; and another ,reason will, probably, b.
vanced for not sending money to this country for investiri
If it were possible, I should lilce to see some plan dev
wherehy English investors who purchased Canadian se
ities, beiieving that they wouid at ail times have a free r
ket, inight receive a measure of consideration at the hi
of our gov erument.

"As previously indicated, I feel that it is somewhat e
to pass judgment on the action of the goverument, and
looking forward to an officiai statement by the ministei
finance. In thie meantiine, we can only assume that the ne
was taken in the interests of Canada as a whole."

Bond Market i. Stronger,

Although the action of the Dominion GoverrumE
waoeds preventing the, import of further amounta of
ties produced some effect, theo bond market can s(
be said to be auy stronger than it has been for some
past. It is well known that the supply cannot b. e
shut off, and a large number of dealers and broke
oppoaed to any restrictions whatever. Municipalities
the meantime waiting for a more dependable market
making new issues.

A statement by the Victory Loan special cossu
having to do with the marketing of Victory bonds
present tixue, was issued by Secretary R. A. DaIy un
3rd. Mr. Daly reports good progress in the market
bonds. His statement saya:-

"In view of thé discussion that has been taking
during the, last ten days, following the reduction in
of Victory bonds, and the. placing of the embargo on f
securities entering Canada, it should be of interest
holders of Victory bonds 1to know that aince the. above
urea were put into effect the liquidation of Victory
has been very materially reduced. The demand for 'ý
bonds has correspondingly incr.ased, with the resu!
during the above interval the committee's sales to the.
have been substantially greater than their purchases
the public."

Municipalities which are contemplating borrowing
citent are: Saskatoon, $993,000; Windsor, Ont., $1,21

le
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înance may be authorized by
cretionary powers. Undoubt-
idian securities will feel very
embargo will, 1 should judge,
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-thne Out-Kstanding
Advantage

oif buying Goverrnent and
Municipal Bonds to-day lies
in the fact that the maximum
of security îs combined with
high interest return. Present
prices offer an inoome of front
5.65% to 7% on bonds oif
this class. We shall be glad
to furnish a liat of sucli bonds
upon request.

Wood, Gundy & Company
Canadian Pacifie Raîlway Building

Montreal Toronto New york
Saskatoon London, Eg

W. L. MeKinnon Dean H. Pettes
W, reconmendOtm.purChas c0f

VICTO7RY LOAN
at the. Uolowing prices:

MATURITY PlilCE
1922 .. - 99 andiInterest yieidîng.586%f
1927 -.... 100 anti .50If
1937 ... 101 and "&

1923 ... 99 andi 5.78%
1933 . 100 and "5.50%

1924 . .971 and " 6.09%5r
1934 , ..- 97 andi 5.8 f

Orders mey b. telephoned or teIegraphed at our expense.

W. L. McKJNNON & CO.
M.ICInnon. Building - - TORONT0

Bought SoId and Appraised

W. Gn&uàHM BIROW & CO.
222.,t. Jmmtus Street -.. MONTREAL

8% Plus
Profits

I'roviding securîty is sound, 89c is 1to-day
an adequate returît on investinent of capi-
tai. If you add tu this potential profits front
a Corxnmon Stock Bouu, such an invest-
ment becomes very attractive indeed.

For t1iis reason you wîll be well advised to
conside(r investmnent in the 8o/. Cumulative
Prefurred Shares of Fanions Players Cana-
dian Corporation.

lBy its affiliation with the Fantons Players-
Lasky Corporation of New 'Vork-producers
of Paraînounit Arteraft Motion, Pictures-
and by virtue of its experienced manage-
ment and înfinential directorate. these are
Canvaas premier motion picture theatre
securities.

WVrite to-day for advance copy of the pros-
pectusý

o0yaI Securîtieu
~C OR PORATI ON

L M 1Ir la
MONTREAL

TORONTO HALIFAX ST. JOHN
WINNIPEG LOND)ON, Bmg4.

BAWLF & WINSLOW
Lisaitéd

STOCK AND BOND BROKERS
INVESTMENT SECURITIES

THORNTON DAVIDSON & CO.: ULMITED

Ground Floor, Lînday Builing
WINNIPEG - MANITOBA,

Goverument, Municipal

Corporation Bonds

R. A. D"Iy a o
OA14R OF TORtONTO 1IUILDINO

TORONTO>

March 5, 1920.
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London, Ont., $300,000; Winnipeg, $2,790,000. Most of these
expenditures are for local improvement4s, and a large part
of the money will be required soon.

The city of Quebec is endeavoring to place a boan of
$2,400,000 in New York, and tenders are invited until to-day,'
Mardi 5, with an option for either 3-year 6 per cent. gold
bonds or 10-year 6 per cent. gord bonds. The money i8 re-
quired to meet a lean whichf matures ln New York in Aprîl.

Commng Offerings

The following is a list of offeringS, of which mention has,
been made in this or previous issues:-

Moose Jaw, Sask.-------- 91,000 51/ Various Mar. 6
St. Honore, Que.--------- 70,000 6 40-instal. Mar. 8
Sarnia, Ont,- ----------- 104,639 Var. Various Mar. 8
Phoenix S. D., Mani.-------7,200 Mar. 10
Alberta School'Dîstricts- 47,600 61ý Various Mar. 15
Nokoinis, Sask.- -------- 20,000 7 15-years Apr. 1
Strasbourg, Sask.- -------- 6,000 6½ 15-inotal.

Strasbourg, Sask-The town is offering for sale $6,000
68, per cent., 15-instahuent debentures. (See anucmn
elsewhere in this issue.)ý

Charleswood, Man.-The sehool district of Phoenix, No.
1,528, invites tenders until Marck 10, 1920, for the purchase
of $7,200 debentures. M. Meincke, secretary-treasurer, Head-
ingly, Man.

Edmtonton, Alta.-Tenders wîll be received until Mardi
1.5, 1920, by the debenture branch of the Alberta Departinent
of Education, for the purchase of $47,600 61/ per cent. se.rial
school debentures as follows: -Rurals, 10 years: Turner,
$3,200; Mann Lake, $1,500; Northern Moose, $1,500; Siberiau,
$1,000; Lotus, $1,800; Currie, $1,800; Nacminc, $8,000; Cap-
itol, $1,200. Rural, 12 years: Berg, $1,200. Rurals, 15 years-
Blarney,- $2,500; Hurstbourne, $2,000; Lily Lake, $2,200;
Snioky Lake,.$6,OO0; Passchendaele, $2,500; Wellman, $4,000;
Busby Park, $2,500; Chamuplain, $1,500,; Vine Grove, $700.
Villages, 5 years, $1,500; 15 years, $2,000. J. Tl. Roa, Deputy
Minister, Edmnonton.

Debeiature Notes
Chatham, N.B.-A bond issue of $22,000 lias been author-

ized. The maturity wvill be twenty-4lve years.
Langley, B.C.A special election will be "necessary to

decide ou the securing of $63,500 for sdxool purposes.
Berwick, N.8.-Ratepayers have decided te borrow $5,-

000 for the coimpletion of the electrie liglit plant.
Windsor, O)nt.-It is estimated tint the city will need

Co issue debentures this year to the amount of $1,200,000.
Saskatoon, Sak.-Debentures wilI bie shortly advertised

for sale to the anioUnt of $993,000 for local improvements.
.Sydney Mineis, N.S.-The town council will ask the auth-

orlty of the provincial legislature te borrow $15,000 for lire
purposes.

London, Qnt.-The city's bill this year will contain re-
quests for authorlty to issue more than $300,000 worth of
debentures.

Trafit B.C.-The city counicil wlll, lu the near future,
place a by-law beicore the ratepayers te authorize the issung
of $80,000 7 per cent., 20-year debentures for a mnicipal
building.

Wallace R. M., Man.-A ly-law will be sabmitted te the
1rtpyers on March 17 authorizlng the borrowing of $48,000

b eetures forj bridges.
Sainte Rose R. ML, Man-The legislature lias given power

for the borrowing of $5,000 by debenture issue for the con-
structio.n of sidewalks and cther local improvements.

Westbourue R. M., MaIL-A hy-law lias been introduced
inte the provincil legislature providing for the issuance of
debeutures to the amnount of $19000 for good roads.

Moncton, N.B.-The city council is asking for power ta
jborow the qum of $207,500, while the sehool trustees are
aakiut for $200,000, which will men an addition of over
$500,000 te the bonded debt. It is explained that $278,000
of the proposed city issue is to cover the over-expenditure
of sat year aud previously.

Winnipeg, Man.-The city will require te issue deben-
tures to the amount of $2,790,000 this year. Acting-Mayor

Fowler anticipates no trouble in getting the monley, as
funds will uot be needed until late in the year, when lie hi
the market will hie in a botter condition.

Bond Sales

Ingersoil, Ont.-The'sale of debentures Iocally to
amount of $120,000 îsmeeting with euccess.

Thorold, Ont.-Messrs. C. H. Burgess and Co. have
chased an issue of $7»82 6 per cent.- 3O-instalment de
tures at 97.13.

Korali Township, Ont.-Messrs. Mackay and Mackay J
purchased a $12,000 6 per cent, 30-instalment issue of de
tures at 92.50.

.Winnipeg, Man.-The offer of Messrs. Wood, Gund
Company and the Dominiou Securities Corporation to
chase $750,000 6 per cent., 10-year Greater Winnipeg W
District debentures at 87.25, payable in New York A1
and an option for thirty days on the balance of $1,250,OC
the same price, lias been acccpted. On the basis of
present rate of exchange, the commission ýpaid 57/ per, 4
for its money.

CONTINENTAL CASUALTY COMPAMY PLANE

As already nientioned in these cloumns, the Cozntine
Casualty Go. of Chicago, which recently secured a Demi
license and opened an office ini Toronto, lias appointed J
and Proctor Bros., Toronto, chief agents for Ontario,
Dale and Co., Moutreal, for Q uebec. Warren Griffith,
company's superintendent of agents, is now li the N
makiusg arrangements for the writing of business ini
gary, Winnipeg, Ednionton and Regina.

It is expected that Fred Alexander, who in a broth(
H. G. B. Alexander, the president of the company,
shortly take charge of the office ie Toronito. Meauw
A. T. Barlow, who is chief supervisor for the monthly
accident and healti departaient, is developing that bru
ef the business bore. The casualty agents will not ie. u:
the supervision of any Ganadian office but wlll report di
te Chicago. The Canadian office wlll not have charg
underwriting but will bie used for bookkeepixig, making
ports to Canadian departnients, recelving Ganadian
miums axi investing ini Canadian securities.

YIELDS ON INYESTMENTS

The iollowing table ai investoient yields of stocks and bonds bUs beer,
pilE d for The. Monetary i' *mes by MeSgrs, MORROW & JELLETT. Mel
Totonto Stock Exchange. 103 Bay Street Toronto:-

Preferred
Canada Cernent . .................... ...........
Calmadian Locomotive .... ...... .................
Canada Steanishipaý...... .........
Dominion Foundries..... ý..... ............
Goodyear Tire & Rubber. .... ..................
Dunna Limited.......
Nia.kay Companies. .. ............................
Robert Simpson Compiny:
Steul of Canada...................... . .......

Common
Bell Telephone...........................
Canada Cernent ......... ..........
Canadian Locomotive........ ........... ..
Canadian General Eiectrlc........... ..............
Con8urnerso Oas..ï ............................
Canadian Paciflc Railway................ .........
Dominion Steel Corporation...........
Mackay Complanies........... ........
Marie Leaf Millint...... .........
SteelofiCanadaý................

Bonds:
Canad4 Bread........... .....
Canada Cernent..................
Canada Steanishipa ...................
Canadiso Locomiotive ..................... ......
Firat War Lean. 1925 .................
Second War Loan, 1931 ..... ................
Third War Loan,1937 .......... .....
VictoryLoan,1922..
Victory Loan, 1923.............. .........
Victory Loan, 19V...............
viqtory l'on, 1937................ .

March Srd. 1
Div. Price
Rate about

7 921
7 901
7.

7 971
7 .97ý
4 71~
6 8i
7 lm1
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STOCK MARKETS ADVERSELY 1NFLUENCED

Atlantic Sugar Stili a Feature-National lirewýeries and
Spanish River Also Active-Tradfing on Ne"

York Exchange Irregular

T RADING on the New York exchanige during the past
week was nMarked by irregulaity. The return of rail-

ronds to their owners, caused a drop) to loweýr levels in rails
and railway equipment, while the announcemeznt thiat the
United States Steel Corp., was nlot a trust, and therefore
need flot disQolve, checked selling in the inidustrials to a
certain extent. The revival of the railway stocks and bonda
depends chiefiy upon the announcement of the Interstatc
Commerce Commission, wvhich is expected shortly in regard
to the rates; and until then, the roads cannot wvith surety
foreteil the future.

On the Canadian exchanges Atlantic Sugar led in trad-
ing with total sales in Montreal, of 24,401, and in Toronto,
1,710. For the week ended March 3, the closing prices were
95 % and 96 respectively, an advance of five points in Mont-
real and air points in Toronto. National Breweries was
fairly active with total sales of 9,091 in Montreal with small
change in price. Spanish River commnon advanced 3% on
the Montreal exchange and 5:% on the Toronto exchange,
with total sales of 5,197 and 232 respectively. Preferred
also advanced but with very little trading. I xnining,
Tretheway was active with 3,700 sales and Nippieing 500
sales, with little change in price.

NORTHERN ONTARIO BOARDS OF TRADE

The annual meeting of the Timiiskaing and Northern
Ontario Boards of Trade was held in Cochrane, Ont.,*February 25. Camplaint vas mlade about damage caused
hy federal works at New Liskeard. The advisability of
framinig one definite policy of colonization for New Ontario
for presentation to the provincial. goveranient wvas urged
hy Coninissioner George Lee of the T. and N. O. Ry. in dis1-
cussing a resolution praposing free financial assistance to
settiers to enable theni to stay on their farm.a and clear
their land. A resolution which would force into the open
market veterans' uniniproved lots, hield by non-residents for
speculative purposes, was adopted, also one calling. for the
thrcwlng open of the part of Gillies Liniit stili clçised ta
the praspector.

ESSEX AND SUFFOLK TO ENTER CANADA

Intimation. las been given that it is the intention af the
Essex and Suffolk Insurance Society, Ltd., to establish them-
selves in Canada, and the necessary security han already been
deposited with the government and application made for
lcense te, transaet fire business in ail parts of the Dominion.
The company i. one of the old English county comipanies,
with head office at Colchester, ini the county of Essex, Eng-
land, and was established in 1802, so that it has now been
transacting business in the Old Country for 118 years. The
company transacts ail classes of business there, except life,
but it i. the intention ta confine its operations in Canada ta
fire business only.

The company will be under the management of Mr. M.
*.Hlnshaw, the manager of the Atlas Assurance Co., Ltd.,

af London, and hie will be assisted by Mr. Ronald R. Martin,
who lias been appointed sub-manager for both companies.
Mr. Martin ha. been for man~y years i the service of the
Atlas, both as inspector and assistant at the head office, and
bis well-deserved promotion will permit of 'lncreased service
being extended to the comnpanies' agents throughout the
Dominion. Arrangements have already been made for the
establishiment of the Essex and Suffolk business in the west-
ern pravinces, Mr. C. E. Saxiders, cf Winnipeg, having been
appolnted as local manager for the prairie provinces.

MANli'BA' REVEN UE EXCEEDED ESTIMAT1E

Good Surplus (her Expenditure is Feature of Treasurer's
speech on Finance-Provincial 1>ebt is Large-

Exchange Rates a Dilicult Problemi

R EVNUEof $98,7iand' aý surp1lus of $4125for theR arided Ik-cemnber ;1st, 191, ere anniounced by
Hon. Edward Brwtreasurer of Manitoba, in the legisia-
turc ont Vebruairy '24ilh. The grioss debt is $:19,820,877, and
the net debt $27962

Capital Expviiditure and Borrowing

After denling wýith reniural conditions, ineluding the
ýxtehanige situation, the treaisurer entered into the details of

the province's finances. Capital expenditures for the year
had totalled $4,24308 the strike preveniting the goverfnment
fromi oeýrtaikirg ail thie programi forehadowed. This was in
addition to $'206.751 expended on live stock purchase and
sales, settiers' animais purchase, and conservation of cattle
againat which there had been collections nmounting to $150,-
091, 'lhle banis raisedl during the year amnounted to $4,836,-
277. The bonds had been îssued at an average rate of 5.45
per cent. and the treasury bills at 5.28 per cent., perhaps
the lowest of any goverrnment in Canada. With one excep-
tion, ailI had been issued at par, and the exception was a
15-year issue at 101.04 at 514. One million of the issue lad
been at 5 per cent. at par. Unexpended capital balances
were $1,790,997 et the close of the year.

Ordinary Expenditure
The estimates authorized an expendîture of $8,580,304.

'Jhle actual expend 'iture had been $8,644,790. Eight of the
twelve departments were under the estimates, and only two
exceededl themn greatly. The attorniey-general's department
e-xceas of $65,500 was dlue to the strike, and the telephones
to increase of wages and strike expenditure. It amounted
te $108,750.

Conservatlve Policy Pursued

Referring to the general financial policy of the province,
let said: "We have niot eiba)àrked upon or given aid tu any
undertaking outside the legitimate functions of the govern-
mient. We hlave not pledged the credit cf the province te any
undertaking of -a private claracter, as the anly guarantee
of which las been issued under titis government, outside cf
strictby government undertaking durlng our five years cf
office, has been for the benefit cf the Winnipeg General Hos-
pital, anl organisaition wbicb at lest is of a semi-public chair-
acter, doing a great work in the public interest."

The provincial treasurer foreshadowed the creation cf
an assessment board whose work would be the establishing
cf an equitable asseasment, hoe said, for the whole Province.

Details cf Manitoba's present financlal position will bo
found elsewlere in titis issue.

DOMINION 'BUSINESS FAILURES

Business faîlures in Canada for the week ended
Febr-uary 27, 1920, compared] with previcus weeks, as -re-
ported by R. G. Dun and Co., are as follows:

Date.

Feb. 27th
Feb. 20th
Feb. iSth
Feb. 6th

.3 1 0 0 2

2 2 20 1
a. 6 00 6

o o 8
0 o 18

Bradstreet's- figure for the week ended February 26.
was fourteen, aIl cf which <éncernq had capital cf $5,000
and under. For thie corresponding week in 1919 the figure
was nineteen, in 1918, twenity-one, in 1917, twenty-one, and
in 1918, forty-six.

March 5, 1920.
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CORPORATION SECLIRITIES MARKET

Prospect for New Issues Not Very Bright i Vlew of Present
Artificial Sltuation--Consîderable Tradig ia

Outstanding Issues

V ERY littie change is visible in the market for industrîal,
stoc.ks and bonds, although during' the past week cou-

siderable trading ini outstanding issues has taken place. The
prospect for new issues is flot very bright, as it is feit that
it would be dangerous to undertake issues on the strength of
the artificial support given to the market by the govern-
ment's action.

The offering of $160,000 7 per cent. Regina Trading
Company's bonds, which are beiug offered Wo Regina citizens
by Messrs. Bell & Mitchell, local brokers, is meeting with
suecess. In dlscussing the sale of the issue, J. H. Mitchell
pointed out that the selling of industrial debentures was a
new departure in the west, and the present undertaking was
something in the way of pioneering, the succesa of which
would make any succeeding effort along this Uine inuch
easier Wo carry through.

The Sunloeh Mining Company, which oiyns property near
Victoria on the Jordan River, proposes to issue $500,000
7 per cent. debefttures for the purpose of installing a con-
centrator at the plant.

Shareholders of the Granby Consolidated Mining, Sineit-
ing and Power Company, Limnited, have approved of the pro-
posai of the directors Wo increase the capital stock f rom
$20,000,000 to $25,000,000, and to issue bonds Wo the ainount
of $2,500,000. At the meeting held for the purpose of the
ratifyiitg of the new financing, it wvas stated that the new
issue of stock would be held in the treasury, and sharehold-
ers would be given the opportuulty of subàcribiug for the new
8 per cent. convertibles at par. An underwriting syndicate
ha been formned for the bonds, and officiais of the company
expect Wo get between 95 and 96 for the bonds not subscrlbed
for hy the shareholders. The bonds are convertible into stock
at $55 per idiare, or two shares for $110 par value of bonds,
and the proceeds from the sale of the bonds will ho used to
pay off soine contingent liabilities.

Canadian Manhasset Cotton Issue

rivate offering of $600,000 8 per cent. cwi
5tock of the Canadian Manhlasset Cott(

is boiug made by Messrs. Nesbiti, Thor
a price of 98, wlth a bonus of 20 per c

A similar offering la being mnade by M
cn, f Providence, R.I., ini the United

j ha au authorized capital of $3,000,01
DO0 la outstandlug.

at Windsor, Ont., with executive office at Montreal, bas is
a circular Wo shareholders calling a meeting for Marc'
next, to ratify increasing the capital stock of the coinj
from $800,000 to $1,500,000 by the issuance of 7,000 si
at $100 each.

Messrs. Richardson, Sheppard & Thorburn, Toronto
making an issue of $500,000 7 per cent, cumulative prefE
stock of Loe-w's Windsor Theatre. The shares will ho
at par ($100) with a bonus of three $10 shares of coni
stock. Seating capacity of the new theatre wilI be 2,000

Rogers WiUl Increase Capital
Shareholders of the Canadian Wmn. A. Rogers, Ltd

a special general meeting this weelc, decied to, increasE
preferred stock by $250,000 and reduce the common býý
sanie amount. The capital will now consist of $750,000
ferred and $250,000 common. The shareholders have
approved a revised agreement with the William A. Rol
Ltd., the parent company, the object of which was to prc
further working capital for the Canadian company. Ai
forth by the pressident ini the annual report te the si
holders of Wm. A. Rogers, Ltd., the revision is as foll
"A plan bas been devlsed which will preserve to us
moneys paid out under the guarantee agreement. Up to
we have paid out a total of $175,000, which has been wrý
off profits, and ia not carried as an asset. Under the oriý
agreemwent, these moneys could only be recovered withixi
remaining perlod of the agreement, namely, five years,
out of the annual surplus earnings of the Canadian comp
over $25,000>. Uxnder the plan proposed, we shail rec
$175,000 of 7 per cent. cumulative convertible prefer
stock of the Canadian company at once, and shaîl subs(
for~ an addltlonal $75,000 of such preference stock at
and shall surrender 2,000 shares of 2,500 shares of coin
stock of the Caliadian comnpany owned by us."

BANKERS' T FIRST

1!11AIAV
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Cablé Address: "*Esgtes,' Calgary. Cod#: Wosters Union,
Raniers: Union Rani of Canada

j. H1. GOODWIN LIMITED
FINANCIAL AGENTS

Qa"ry Ait,%.Mol>on'a Bisnk Bullding

FARM LXNDS CITY PROPERTIES ,MORTGAGES
MINING PROPERTIES £STATES MANAGBIJ

RENTAL AGENTS VALUATIONS FIRE INSURANCE

N. T. MacMillan .Compuanyv
FINANCIAL AGENTS

STOCK and BOND BROKERS
INSURANCE MORTGAGE LOANS

RENTAL AGENTS

305 McArtliur BIdg., WINNIPEG, Canada
Munhues of Winnipeg Ral Ente. Exchange, Winnipeg 3tock Exchiange

McARA BROS. & WALLACE
INVESTMENTS INSURANCE

INSIDE AND WAREHOUSE PROPERTIES

IRGINA

T. K. McCaIIum & Company
GOVERNMENT AND MUNICIPAL SECURITES

Western Mnticia. saesioe ad Sa.katcewam Rural ITale.
phone Co. 4een.tures speaalaltelu. .

Correapondcnce inviied
GRAINGER BUILDING -- SASK~ATON

Graini Exchange

H. M. E. Evans &Company, Limited
FINANCIAL AGENTS

Bonde Insarance Recal Estate 'Loan.
Union Bank Bldg., Edmontoni, Alta.

$250,000.00 WANTED
We cati fndemploymnent for a espita ýiacCimnt up tu a quarter of a mil-
lun dlar - a e ilteJged tinarial peatan having at aIl times large
Margîn of stcur- and asute .,f ty. As safe as bonds, with

Net Earnng, tnot lessthan 12%

Wi bc >leased te assâter bouza fide inquires.

Northern Securities, Liniited,
EstabiI.hed 1906

Minber of Mortgage anid Trust Companies Association of British
Columbia

1529 Ponder St. W. - VANCOUVER, BC
B. GEORGE HANSULD. J.P., Manager

OLJDFIIELD, KIRBY & GARDNERt
INVESTMENT BROKERS

Branches-SASKATOON AND CALGARY. WINNIPEG
Canadian MInagers

XIuva'rMBN CORPOuRTON OF CANADA, LmÎ>
London Office. 4 Oreat Winchester St.. H.C.

A.J. Pattison Jr. & Co.
Membes Toronto Stock Exchange

Speolallu*t. Unlisted Scvt.

106 BAY STIMET TO NO

SASKA TOON, SASKATCHEWAN
Stock, Bond and
Grain Brokers

INSURANCE - FARM LANDS
RENTAL AGENTS

Willoughby Sumnner Limited
Meuibue of th inpgGanExchange

Priîa(c vire te Winnipe , Toronto. Mlonireul, Chiicago
an'd Nw on1cr4

ITOOLE, PEET & CO.,, Linited
INSURANCE AND REAL ES TA7TE
MORTGAGE LOANS ESTATES MANAGED

Câble Addrent, TopGoc. WesternUn-i atid A.8,0.. Sth EdWein
CALGARY, CANADA

WAGHORN GWYNN Co.. Mt.
Vancouver, B.c.

SOCKS & BONDS
LOA*4& REAL ESTATL. INSURANCE.

NIBLOCK & TULL, Limited
STOCK, BOND and GRAIN BROKERS

and FINANCIAL AGENTS
C algary, Alta,
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THE MONETARY

MONTIREAIL AND TOIRONTO STOCK EXCH ANIC
Sales and Closing Quotations for Week ended 1March 3rd, 1920. Montreal Figures sýpp1ied by Burnett & Co. MUontr-

st0<l

Abitib...................... co.

N........................pref.
Ab¶?tos Corporation............r. oi

Atiantic Sugar............ ...... -crn.
........... ......... ... pref.

Harcelon...............
15e11 Telephone ...............
Brealla n T. L.. & P. Co.......corn.
;3ritish Columbia Flshing & PackIleaCe.
Brimpton........ ... ........... ..
Bart Co.. F.:N......... .... ....... corn-.

...... .......... ... .... pre(.
Canada Bread.t...... .. ........... coin.

-. 1...................... prcf,

Canada lFeundriea & Forgingsa..... corn.
Csoada SteamshiîpLinos Ltd-....... corn.

Canadian Car & FoundrY ........... corn,

Canadian Cottnorters............. ... on

Cndan tleneral Illectric ...... *.......
. . . . . riglits

Canadian Locomotive.ý..... ........ corn.
. ..... ............... pref,

Canadian Pacific Railway..........- -..
Canadian Sait.......-....... -........
Carniage Pactories ........ .. ....... Cori.

............ ........ pref.
City Dairy..... ................ cor,

................... pref.
Ceniagas Mines, Ltd. ... 35 per sliare>
Consoiidated Mining &Bnit. Ce., ($25 par>
O.aqur.r.i as..........''*..... ........Crow's Nest Pisa Coa 0o..... .......
Crowc Reserve Mhning Ce...(dl par 6hare>
Detrtoit Raiiway...........
Dominion Iron....... ..... prf
Dame Mines ............. 80pr
Domninion Bridge.... ..... ........

Oomnio Can...............corn.,
oeunnienCannra............pref.

Dominion CoaI........ ............ pref.
Dominion Glassa........... .... ........

.. ................ prof.
Domihnion Steel Corporation......... corn.

Spref.
Dominion Telegraph..... ....-...... ...
Dominion Textile.......... ..... con.

0uut uperior Traction ..... ....
Oeodwlins Lirnited ................. com-1.. -.................... pref.,
Hi licreat Ceilieriea ................. con.ý
Howard Smith Paper Milla..--... ... corn.!

Holt Renfrew ............... ...... prof.
Ilinois Traction ................... pref.
international Potroleuni Co ..... A5 par)
ltsminlsticuia......... ... .. .... Cciii
L.ake ef Woods Millng Co ......... . ccili

... . . . . rights
Sprof.1

~La Rosa Conaolidated.-- ($5 par ahare)
Laurentide Coe................ ........
Lyail Construction Ce .............. corn.
MIacdonaid Ce.. A. Ltd............... comn
MackIay CoinRenies ........... ..... Corn.

. . .................. prof.,
Maple Leaf Milling eq........... .... corn.

............ .... prof
Monatch l<nitting .... ........ ..... coin,

05e9treal Cottons, Limltad ........... corn.
.............. .... prof.

~Montftal elegrapi,..................
Montreal Tramwavs.................

Asked 11W Sales

iéê 132 lui
1 10ýl94 712

75 71 1 0
M6 85 1385
6 95 24491

... 240

. . 641
135

75 1,,90

~fi6 66 201
.. 92ý 237

.... 72. 25
1 173

.. 70
56 90

247
70 -. 10
89* 88 130

... 3
j7j 106â 471

100

36 ... 75

8al 88

6119

89.. 85

104 103j 23
7k 57 185

25
F40 125

..89 .
.. .. 763
.. .. 45

123 12J *445
65

75 5
57 55

68 70

182 180 40

89 .. 6
351 35 400

. .. . 25

86 859 686

I 0â 10091

10

.... 270 21

Versasse

Askel DiI 'Sales

105
431
60

105
j106

721

100

97
5.10

55
41)

29

165

79
71

178
100

90

*7~
35

12.75
70

Stock%

Riordon Pulp & Pape r qF....;......con
.. . . . . pref.

Rogers. William A»................ .on.
... . . . .pref.

Russell Motor Car.-....... .......... corn.
... . . . . . . . . . .pref.

SawerMaaey...............coin.
... . . .pref.

Scotia .................. pref.
Shawinigan Water and Power Co .. >..
Sherwin-Wîllia ma.........rf
Shredded Wheat ............

.~pref.
Smeltera... ..... ... ..................
Spaniali River Paver & 1ulp Co.... corn..... proef.

S(Vov.>
Steel Comnpany of Canada......corn.

... .. . . .pref.
'8t. Lawrence Fleur Milis Go ... comn.
Topke Bras.. ................... -Corn.

... .. . . . .. . pref.
Toronito Raiiway .......................
Trethewey.. .... ..................
Tuckett Tobacce Ce........... ..... coin,
Twin City ........... .. ..... ..-.......
Western Canada Fleur ..................
Wayaaack................. ........ .
Winnipeg Street Rallway. ..............
Woods. . ... .................. .. ornL

Wabaso..... .... ... .... ...........

Commerce ........ ............ .......
Dominion..ý.... ...... ................
Hamilîton ... ... ... ..... ..... .. .....
Hochelaga ............... ........ ....
iniperial.......-..... .... ... ........
Merchants .. ..... .................
Siolsons. .......................
Montreal.......«..... ... ..........
Nova Scotia .................... .. ...
Royal ý.... .......... ........ ... .....
Standard...........................-.
Toronto........... ...................
Union ...............................

LestS auï4 Trust
Canada Lanaded & National Ineat ......
Canada Permanent Mort. Corporation..
Colonial Inveatment & Loan ..............
Hamilton Provldent & Loan ..............
Huron and Erie Mortgage Corp .........

20% pd..
Landed Banking and Lan..............
London & Canadian Lean & Agency ....
National Trust,,.......................
Ontario Loan & Debentur . ...........

.1 20% pald ...
Real Estate................ ...........
-Toronto General Trusts ............... .
Teronte Mortgage............

Asbestos Corporation ....................
Canadian Car & Poundry ................
Canad a Bread R br...............
Canadian Censoiidated Rbe ..-...
Canada Cernent .. ............ ........ .
Can. Cottons............ ............
Canadlan Loconmotie ..................
Cedar Rapidsa....... ................
Canadian Steampship .... ... .....- (De6.)
City of Montreal ( May, 1905..>...........

(Dec., 1922) ..... .......
<sept.). ......... .....

Dominion Carniers........ .............
Dominion Coalý........................
Doipinlon Iron and Steel ................
Dominion of Canada War Loan.... 1925

Victery Loan .. 12

.1927

... .1927

Domiinion Tetle.................. .. A
Blectrical Develeiment .................
Lake of Woods. ---................
Ilontreal Light, Heat and Power.... 41%
National Brewerles ..... ...............
Nova ScotÀa Steel........... ..........
Peninans.... ... .......... .--.......
P>orte ico ... ............ ........
Price Bras-- ......................
Quobe Railway. Ligxt & Power Co..... ý....
Rie de Jnero.... ..........

Scia .d.n........ ....................

Steel Co. ofCanada . ...... ........
.Sterling CoaI .......... .... ...........
Wayagaeac................... .. .. ;

Wbsao Cotton .... ...............

Asked>.sked Bl Sales

179 1761 30
loi 100 25

90 25

81 8 5157
125 124! 1485

... 774 823
986 ... 130

108 120

44 .. 3

* 73 292

10
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[MILIUS JARVIS, & Col'
Members Toronto Stock Exchange

Can adian
Government

Bonds

Jarvis Bulilding

103 Bay Street - Toronto

Weows and recommend

7% First Mortgage Serial Bonds of
CLARKE BROTHERS, LIMITED,

Heaad Office: Bear River. Nova Scotta

A Canadin Pula and Lumber Company in suecessfut operatian fo
fo't yc .

Pr;cet Par and Accrued Interest
Wlth 20% bonus In Commmon Stock

WNe sh-11 bc pleased tu furrish prospoectus anid further information
upon aphcation-

T. S. G. PEPLER & CO.
Bond and Invstmont Brokers

Royal ]sanie Bld«.. Toronto Tel. Adelalde 3448

MAHAN-WESTMAN, LIMITED
sVti &)Rtsit M T. fauFttiriT. UIE

IFINANCE - INSURANCE - REALTY
414 »Ponder Street, W., Vancouver, S.C.

Dr. J. W,* MAMAN J >A. WB STMAN[ Presîdeat Vice Presient and Managing Dîrector

Orders far the new issue of the lots H. M P. Eckardt's

Manual of Canadian Banking
aeowbeing rec.ived .'25

Postpaâid anywhere %P.5
Tbe Sionatary Times Prinlîng Company, Toronto, Out.

C. S. GUNN & COMPANY
REAL EStATE, INSURANCE, RENTAL AGENTS

805 Union Trust Building'
W'INNIPEG, MAN.

Wholesale Houses or Manufacturers requiring new or more extended facilîties
in Winnipeg or the West, wiII do weil to write us. We are able to offer sorne
attractive values in warehousc properties.

A Newatpaper Devoted to.*
Municipal Bonda'

T HEBRE la published in New York City à daily and

years been devoted to municipal bonds. Bankers,
bond dealers, investors and publie officiais consider i!
an authority ln its field. Municipalities consider it tht
logicai mediu iun whicli to announce bond otterings,

Write for fres ap.cdas.n copie&

THE BOND BUYER
67 Pearl Street New York, N.Y.

Bock of out brokerage service iii

MINING SHARIES
is the accumiulated experience of mure titan

ive years of practical, mining work in
Nortkern Manitoba tRice Lakte District).

Write us for details concerning any cern-
Spany ti nwli ich you may be înterested.

Manitoba Finance Corporation Ltd.
410-11 Electrjc R.ly. Chambers

Wînnipeg, Man.

March 5, 1920.



64 THE MONETARY TI

INVESTMENTS AND THE MARKET

(Continuoed fro'm page 7)

is understood thnt the company has beena given options on
furtiier equipment involving several millions of dollars. In
addition to the substantial, business already secured, the
Grand Trunk Railway, according to Howard G. Kelley, pre-
aident of the. rond, will be in the equipmient market shortly,
for extensive additions te rolling stock, so that, taken alto-
gether, the prospects et company's building plants are de-
cidedly bright.

Penman's, Ltd.-Sales for 1919 amounted to $8,;538,848,
as compared with $8,648,382 in 1918, a decrease ef $109,534.
This, however, le offset by an increase ia net trading profits
of $156,143. The reserve acceunt and surplus now aînount
te $4,004,269, and President Sir Charles Gordon points out
that another $200,000 bas been subscribed for Victory bonds.
The. common stock dividend lias been mncrensed froin 6 te 7
per cent.

The total assets, as shown in the foliowing comparisons,
have decreased by neariy $500,000, the main difference being
reduction in inventory:-

Net trading profits.......
Sales .. . . . . .
Wnr tax provision .........
Carried torward .....
Gross trading profits
Operating expenses....
Surplus torward...........
Acceunts receivable ........
Cash on hand and in bank
Inventory ....
Total current assets. ..
Total assots..............
Current liabilities..........
Reserve .. . . . . . . .
Accounts payable..........

1919.
$1,293,314
8,538,848

425,000
154,102

2,092,398
655,107

1,004,269
1,258,928

104,621
2,913,620
4,845,309
9,939,045

709,176
3,000,000

678,9b0

1918.
$1,137,171
8,648,382

355,169
42,299

1,953,643
595,312
850,167

1,026,506
48,654

3,820,188
5,043,883

10,4635,415
1,889,648
2,500,000

117,773

B3ell Telephone Co.-Tie annual statement of thie coin-
mny submnitted te shareholders last week, showed gross
trnings of $14,149,119, an incrense et $1,921,574, as cern-
tred with those of the. previous year. Heavier costa et
)erati<rn, due primarily te iigher wage payments andi cost

materials, besides an lucrease in taxes of over $120,000,
ore than offset the. geed shewiag lu gros.

Interest charges inx the. 1919 period totalleti $670,208, or
.08,154 higiier than~ in the previous statement, the. increase
presenting interest payaxents on new stock lustalinents,
aving the. balance avallable fer application to stock dlvidexld
qixirenients at $1,483,116, a decrease ef $59,518, frein the.
ý18 figure, anti almoat $500,000 below that et 1917. Allow-
g for the, atiditional stock issue, the, full proceetis ot whlih
ere not available until late la the, yenr, enrnlngs were at
te rate of, approxliately, 8 per cent. on the outstanding
tptalization, compareti with 8.6 per cent, lu the. previous

"With the. coming of spring, it is anticipated that e:
sive, development planned will be proceeded with, and
the producing mines will be restore& te normal operat
Grofis eanrings frein ail sources decreased by $72,924 to, $
126, but there was little change ini operating expenses,
the surplus for the 'year was alsod iess than $2,000 h<
The couipany's undertakings, including the hydro-electnk(
compressed-air installations, dams, buildings, machî
transmission lines and sub-stntions in thc Cobalt district
aise the. company's systems at Haileybury, New Lisk
Cochrane, Porcupine, Sturgeon Falls, Kirklan d Lake, C
ton andi Engiehart, have been maintained during the ya
gooti operating condition."

Canian Sait Co., Lýtd.-Net profits. for the year c
December 31, 1919, were $136,286, compared. with $13
for the previous year. Operating profits amounteti to$
881, as against $223,342 in~ 1918. E. G. Henderson
president, points eut that trom the gross profits paid lut
on bonds, $24,000; sinking fund, $10,000; interest on
draft, $14,849.09; inc4oime tax for 1917, $1,669.99; direc
tees, $4,440, and dividends amountlng te $64,000, in add
te which $335was reserved for depreciation, and $
written off patent rights, leaving a balance oif $72,286 I
added te the. sprplus, bringing the. balance on this accoui
te $595,858.

"Great diftlculty was experienceti during the year,»
Mr. Hendersexi, "ini obtaining a requisite supply of
ewing te strikes and embargoes lu the United States,
in addition at tinies the supply et hydre power was gr
curtaleti which prevented yeur plant being operate
its full capacity. The vaine of the plailt has been incrn
by $39,073.21~, representing coal handling plant erecte
Windsor and ixaprevements at tie Sandwich andi chei
fflant. A turther -Pavinent et $10.000 lias been made on

the. di
the. ne

Howard
pany for the
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Il DIVIDENDS AND NOTICES
DIVIDEND NOTICE

CANADIAN GENERAL ELECTRIC CO., LIMITED

Common Stock Divldend No. 83

Notice is hereby given that a Quarterly Dividend of two
per cent.ý for the three montha ending the thirty-first day ef
March, 1920, being at the rate of eight per cent. per annum,
han been declared on the Commun Stock of the Company.

Prefereuce Stock Divienti No. 48

Notice is aigu given that a half-yearly Dividend of three
and oue-half, per cent. for the six months ending the thirty-
first day cf Match, 1920, being at the rate cf seven per cent.
pet ainnum, han been declared on the Preference Stock cf
the Company.

Bonus

Notice i. alec given that a Bonus cf two per cent. -has
been declared on the Common Stock of the Company.

The above Dividends and Bonus are payable on ani
after the first day of April, 1920, te Shareholders of record
at the close of business on the thirteenth day cf March, 1920.

By order cf the Board.
W. H. NESBITT,

fSeeretary.
Toronto,, Februery 28th, 1920. 97

CANADIANý GENERAL ELECTRIC COMPANY, LIMITE!)

ANNUAL GENERAL MEETING

Notice in herehy given that the. Annual General Meeting
cf the Shareholders cf the Canadian General Electrie Ceom-
pany, Liinited, will be. held at the Head Office cf the Coin-
pany, corner King and Simcoe Streets, Toronto, on Monday,
Match 22nd, 1920, at 12.00 c'clock noon, fer the. purpose cf
recelvlng the Amiual Report cf the Directors, the. election

cf Directors for the. ensuing year. and for the transaction
cf any other business 'which may properly be broughit before
the. meeting.

By order of the Board.
W. Hi. NES2BITr,

Secretary.
Toronto, February 28th, 1920. 9

DOMINION TEXTILE COMPANY, LIMITE!)

NOTICE OF? DIVIDEND

A divldend cf two per cent. (20/) on the Comrn Stock
of the. Dominion Textile Company, Limlt.uI, bas been deelared
for the quarter ending 3let Match, 1920, payable April lot
te shareholders of record Match l5th, 1920.

By Order cf the Board.
JAS. H. WEBB, Secretary-Treasurer,

Montreal, 23rd February, 1920. 89

AND POUNDRY COMPANY, LIMITE!)

)y given that a diviçdend cf one and three-
(1%%5) on the Paid-up Preferenco Stock
!or the. quarter ending Match 3sit, 1920,
payable on the. lüth day cf April, 1920,

record at the close cf business on the

INTERNATIONAL, PETROLEUM COMPANY
LIMITED

To the Sharehulders of International Petroleum Company,
Lirnited:

Notice is hereby given thnt the Board eof Directors cf
the Company have resolved te issue 1,353,401 shares cf £1
each (par value $5.00) cf the Commun Stock cf the Company
at the price cf $5.00 (live dollars) per saret, payable in New
York funids at par.

The above issue of new stock will b. mnade on the basis
cf share for share cf the Preference and Conimon Capital
Stock issued and fully paid up as at the close cf business on
t'fe 5th day of Match, 1920, and ecd Shareholder is entitled
te subscribe and pay for une new Commun Share in respect
of each share held by hlm.

Holders cf Bearer Share Warrants who present their
Warrants at the office cf the Company.et 66 Church Street,
Toronto, Canada, or at The Farmers' Loan and Trust Comn-
pany, 16-22 William Street, New York City, U.S.A., on or
before the iSth day cf Match, 1920, are entitled to subseribe
and pay for new shares on the terme mentloned, abuve.

Ail Bearer Share Warrants presented as aforesaîd muet
b. accompanied by certifled cheque (that le, cheque duly
certified or accepted by a bank) or bank draft made out te
the order cf The Farmers' Loan and Trust Company for
account of International Petroleui Company, Limited, and
payable at par at a bank in New York City, U.S.A., for the.
full amount due cf $5.00 per shnre on each new share sul>
scrlbed for. The. Bearer Share Warrants presented as afore-
aaid will be stamped, "Ex Rlghts, 1920," and returned te the,
patries presenting thexu, together witli share warrants for
the new shares subscrlbed ami pald for.

Fallure te exercise the rights te subsoribe for new share.
withln the time limit and in the manner afcresaid will sub-
jeet these rlghts te forfeiture.

The Bocks cf the. Company wilI be closed fromn the 6th
day cf Match, 1920, te the 2Oth day cf Marci, 1920, inclusive,
and nu Bearer Share Warrants wlU be "uplit" during that
period.

No warrants for "rlghts" wlll be lssued, and shareholders
who desire te spilt warrants iu order te seil part cf their
holding te enahie thern te pay for the. new shares xnust do
so on or before the 5th Match, 1920.

Holders of Bearer Share Warrants are recommended te-
send their warrants, tegether with their renittance, by
Registereti Mail, ineured, ais the Comnpany in net responsible.
for Share Warrants lest lu transit, and duplcate Sharo War-
ranta cannot b. lssued.

By Order of the. Board.
J. R. CLARKE?, Secretary.

56 Ciiurch Street, Toronto, Canada,
28rd February, 1920. 87

THE CANADA LANDED AND NATIONAL, INVESTMENT
COMPANY, LIMITED

DIVIDEND NO. 132

Notice is hereby given that a Dlvidend of Two andi On.
Raif Pet Cent. (being at the. rate cf ten per cent, par an-
nuni), on the amount paid up on the Capital Stock cf this
Company, han been declared for the quarter-year te the.
thirty-first day of March, 1920, and thnt the. sme will be
payable at the. office cf the. Company, 23 Toronto St., Toronto,
on and after the first day of April, 1920, te Shareholders cf
record at the. close cf business on the seventeenth day of
.March, 1920.

By order of the Board.
EDWARD SAUNDERS,

Managing Director.
96 . Toronto, 25th February, 1920.

March 5, 100.
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RECENT FIRES

Admirai, Sask.-February 26-Derael's general store
and Gravel's drug store were badly damaged. Estimatcd
bIoss, $20,000, covered by ai amaîl insurance.

Alexandra Bay, Ont.-February 27-House-boat, owned
by J. H. Brown, was destroyed. Cause, explosion of coal gas.
Estimated boss, $5,000, pautially covered by insurance.

Brandon, Ma.-February 27-Langham Hotel and' a
garage were daxnaged. Estimated loss, $10,000.

Canning, N.S.-February 29-Goneral store, owned by
A. F. B3ert, was destroyed. Contents were badly damaged.
Estimnated lose, 830,000.

Deseronto, Ont.-March 1-Town hall, including the
town clerk's office, public libna-ry, reading-room, council room
and the police hendquarters were damaged.

Fort Willi, Ont.-February 26--The Kaministiquia.
Garage, owned by George Dolcettie, 154 North MayStreet,
was damaged. Cause unknown. Estimated bass, $60,000.

Ottawa, Ont.-February'25-Governent peat plant,
Booth Street, together with the stock and xnachipery, was
damaged. Cause unknown.' Estiniated loss, $7,'000.

Peterbono', Ont.-March 3w-Apartment house beloniging
to tho J. R. Bell estate, situated on Hunter Street, was dam-
aged. Estimated bass, $20,000.

St Fereol, Que.March 1-Home of Gaudiose Dupont,
about thiuty miles north-east o! Québec City, was destuoyed.
Six deaths.

Sydney, N.S.-Febnuary 26--Old Central Sehool, cor-net
of George and Dorchester Streets, was damaged. Estiniated
les., $12,000.

February 27-Bank of Nova 'Scotia block, occupied by
Oak Hall establishment, legal office of A. B. Gunu, K..C.,
Gifles and Hill and the home o! the Sydney Council Knights
of Columbus, was destroyed. Cause unknown. Estimnated
boss to the Bank of No-va Scotia, $50,000. Insurance carried,
$30,000. The other losses were as follows: Oak Hall, $70,-
000, with $21,500 insurance; A. B. Gunn, $25,000, with $5,000
insurance; (illies and Hill, $9,000, with $2,000 insurance;
Knights of Columbus, $5,000, with $1,400 insuranee.

Toronto, Ont.-February 26-The Purity Water Spring
building, about a quarter of a mile oast of the Old Mill
biidge on the Humber. was destroyed,

Februauy 28-Three-story brick building at 208 Spadina
Avenue, occupied by the Hebnew Amalgamated Association,
was damaged. Estimated loas, $1,500. House occupied by J.
B. Hastings, 91 Wood Street, was damaged. Cause unknown.
Estlmnated loss, $300. House occupied by E. Hanihiy, 229
Wellington Street West, was damaged. Cause, explosion o!
water heater in a stove. Estimated loas, $250. Coady Car-
*riage Works, Queen and Sherbourne Streets, was damaged.
Estlmated boss, $10,000.

February 29-Factory bobonging to George H. Hees and
Son on b)overcourt Road was dan>aged. Estimated loss,
$1,000. Structural steel plant of the Reid and Brown foundry,
63 Esplanade Street, was destroyed. Cause, hot cinders.
Estimated boss, $50,000, covered hy insurance.

INFORMATION CONCERNEING FIRES

ia.-February 8-Building and contents,
Hempbill Tuade Scbiools, Ltd., an>d owned by
Garaient Co., Ltd., was destroyed. Cause,

e been from short circuit of electric battery
Estinisted boss, $13,000. Insurance carried

conipanles: Globe Indemnity Co., $1,500;
V1ashihwton. itO~Rachete, TnAr

Iiief's
1 7q q.

uary, 1919, ini 62 firea, The chief losses of the month
nipeg were sustained by Reimer, Ltd., wholesale groe
produce merchants, 146 Princess Street, $12,000, and
visor, furniture manufacturer, 605 Dufferin Avenue,
Other places and risks contributing to the aggrega
were: Melita, where a general or spreading fire o(
destroying three buildings with a loas of $38,023,
defective, furnace; a ftre in the Le Pas Lumber Co.'i
boarding-house, Le Pas, with a loas of $10,300, causg
heated stove; and the Darlinford elevator flue witii
of $37,000, cause unlçnown. Stoves, furnaces and el.
were responsible for 41 fires 'with a boss of $82,96(
thar 50 per cent. of the total fire loss of the province.
flues reported as of unknown origin caused a less of
During the month four fatalities were reported.

Toronto, Ont.-February 10-Sash and door pi
the Hope Manufacturing Co., Ltd., was damaged.
unknown. Estimated loss, $37,000. Insurance carried
following companies: London Mutual, $2,000; Lond
Lancashire, $10,000; two other companies, $3,000; Gi
demünity Go., $900. Total, $15,900.

Vancouver, B.C.-In the report for January, the fii
says: The total boss sustained by fire for the mon

<$5,400, of whieh amount $5,065 (insurance) was pai(
ing the property loss above insurance at $335. Th
value of the property at risk was $515,050, with im
to the amount of $370,200 carried on same. The fo'
shows the cause of flues, alarmas, etc.: Backflre (es.
ter), 1;, carelessness with miatches, 1~; children playin
matches, 1; ehlmney fires, 15; coal piled around hot f
1; defe<ctive chimney, 1; idefective sprinkler system,
fective stoves, 2; electrical origin (short-circuiting
light polos. auto and elevator motors), 9; false alari
gasoline exploding, 2; hot asiies placed in wooden recel

-1; hot ashes placed among slack coal, 1; lighted lamp
near gasoline, 1; match igniting in clothing in> suit-c
match igniting in paper on floor, 1; oil stove catchiî
1; out o! city limits, 1; overheated stove pipe, 1; 1
fires, 1; smoke scares, 2; smoking in bed, 1; spont
combustion, 1; unproteeted stove pipe, 1; unknown,

Weston, Ont.-Februauy 25-Building and stock i
ing to Willys-Overland, Ltd., was badly daniaged.
supposed to have been from ignition of gases in
ovon. Estimated bosS, $25,000. Insurance carrled in t
two miii mutual companies, $3,000,000. Brokered t
Arkwvright Mutual Fine Insurance Co., Boston, Mass

Windsor, Out.-February 5-Main building of
University was destroyed. Estimated loss, $93,000.
ance carried, $47,500. Cost to replace it, $200,000.

NORTU WESTERN LIFE ASSURANCE COMP

The annual report of the Nonthwestern Life Ass
Co., Winnipeg, whic}i appears in> this issue,, shows Il
cotnpany has Lad another year of 'progress. The total
are shown as $430,354, but if assets of aIl kinda we:
nied into the statemnent the company could take cee
$583,378, or $153,024 more than their balance sheet
Their surplus would on this basis be $119,833 inst
$91,63. Death dlaimis have again bee> light, urne
to onby $9,500. The company's report now shows roi
of neAuly a million aud a bal! dollars to proteet the i
of $339,000; while the revenue for the year was $1
and $78,000 o! this was carried to reseuves andE
account.

* The companv lias x>urchased a site for a hom<
building, the ci
procecd at once
insurance fou Iý
the conlpany.

a Lne s

,case Tt isun
uary Limited, has
Jan- o! Canada.
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Insurance Companyý
of North America

The. OIdest Stock Insarance Company
on titis Continent

Atteta .......................... 32.872,924.15
Capital....................4,011,000W
Surplus.................... ... ,199,070.88
Lattes Pai&d ate Orgamîzation ............ 211,743,281.81

KINDS 0F INSURANCE
Fire-Marine -Automobile -Tourit-Rent-

lnland Floaters - Bazgage -Theatrical-
Parcel Post - Salesrnan's Samples -

War Riský-Horse and Wagon-
Riot and Civil Commotion-

Use and Occupancy-
Motor Cycle

Agents in ail the principal cities and towns inCanada
and the United States, and Settling Agents in

ail the principal Foreigis Co>untries,

Robert Hampson & Son, Limited
GENERAL AGENTS FOR CANADA

MONTREAL

SaAaa Su145

Queensland Irnsurance Co. Limiteci
of Sydney, N.S.W.

Capital Pid Up $1 ,750,000 Asaets $4,015,811
Aient# a ssd in Usrsswaud Dhu*a

MANAOES FOR C.ANADA
Montreal Agenciez Limnited - Montreuil

The. Standard Life Assurance Comupany of Ediuburgii
Btabllsheà 182S. Head Office for Canada: MONTRBAL. Que,

Invuated Pwds. . 9.650.000 Iavested undar Can.

dian Govern ent and Rev ne. Brn- ... ...... 8.150.000
Govrm.it Trust- BonuFs eaclared.,....40580.000

-........ 8200.000 Cliîma Paid ...... .... 191 950.000
W;. >CL'aiq*iç KssnNao Y*, 'Manager. P. W. DORANMChief Agent, Ontario

Royal Exchange
POUNOBO A.D, =72

Lusea petit execid SI136,200

08AD orincs MR CANaDA

ROYAL EXCHANGE BUILDING,
MONTRiÊAL

14. B. MeorMaz,.ES e. .......... Montrent
Six Lons, Bouin. K.C.M.O ., Quebec
J. a H Oewi Hs., K, C ... Winnipeg
B. A. WRu«oe Smo.......alftax. N.8.
Siot VINCawr Muatitre, Bart..

Chi~rman .. . MontrentI
il. A. ,Jassop, Manager casualty Dent.

Awrxa BeaU. Cenersl M*#aagr

Carreepmondmie iniîed f rota responsible
geintlerren in uncepresented districts re A"r
and1 cxsuami, agencre«,

Assurance

Head ofine:
Royal lizahange. London

L'IUNION
Pire. Ineurance Couupoiny Liculted. of PAIRIS. PRANCIE

Capital fully subscribed, 25% Pa id UP...... . .12,000.00.W
Pire Ruserve Punide........-........... E1742.000.00
Avait abte Balance fromn Profi t and Lis Aceoult 118 4ûs.00
Total, Loqes Paid ta Zsigt Deceinher, IBS.9178.000
Net pregnlwn i 1oome in 1918..... ........... 71 530

Canadian Firsnch. 17 %t. John Street, viontreal; Manager for Canada,
MMIRIOU9 PsRRANDt, Toronto Office, 19 Welli1ntCn St. Baot

J. M. Hwsn1T, chict Agent.

British America Assurance Company
FIRE, MARINE, HAlL and AUTOMOBILE

l1e4koftoA1Tig lm9
14EAI OFFICESt TORONTO

W. B. MEIl<LB, Preident and Ilenerat Manager
F. F. GARROW, ;,Qcretm.tr

Asatfa Oves' 94.000.000.00
Lonse. î,ad @ftxe& organtmatlon oves r 45.006.00.0n

THE, OTHER FELLOW-
-is the cause of tinost automobile accidts.t -Vou iiai 1w h liost carefuli drier, lie the ilost i eckless, but in the

collision your car gets just as hadly suiîashed( is his geeîlv wosV,
The CONTINENTAL automnobile insuranice policv will protct lo)ur car ag;iinat frcollision, t1left or property dlainâge,

Don't procrastÎnate. Our check for the loss is heiter than the~ apologie of t ire ( 1-111ý R -V 1,1 U\,

THE CONTINENTAL INSURANCIE COMPANY
0F NEW YORK

HENRY EV/ANS - 'resident

Now Writaing AUTOMOBILE INSURANCE'
APPLICATIONS FOR AGRNCIES VITL

CANADIAN HEAD OFFICE: 17 ST. JOHN STREET, MONTREAL
W. J;. B;AllWýIN, Manager
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Lîinted

AGENCIES THROUGHOUT THE WORLD

Ffre - Marine -Automobile
Canerai Agrents, TorontoAutomnobileDeparzrneni: WINDEYER 'BROS. & DONALDSON

General Agente. Fire Department. G. S. PEARCEY

Head Office for Canda, 36 Tooto St., Twrote
Manager for Canada, C R. DRAYTON

W EST E R NF Marie, uto
ASSURANClE COMPANY mobile; Explosion,

Agi s........ ... .... aver #7,0now e.ooMots, Civil Cou-Lasses paid aince organisation - 74,000,000,00 motion$ 8 trk.
Heaid OtIIca TORONTO, Ont.W. B. MKIKLE, C. o. WAINWHIOB'r, A. R. PRINGLU.Fruuidsnt sud Cea Uânsr 8.oeetary C.nudin ïPh. nager

THE: lncorporat.d 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Polcies Guaarante by the. LONDON AND LANAoHamua Puai lasuitAnon
ComPANT op LivzRPOOL.

GE NE R L

danager for Canada i
[' LIMITS!> 

1

.. UNION
ASSURANCE SOCIE

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch .. ... Mon
T., L MORRISEY, Resident Manager

North-Wst Branch .... .... Wlnai
THOS. BRUCE, Branch Manager

MARTIN N. MERRV, General Agent TOR(
Agencies throughout the Dominion

Geugru Capital Subscribed -$500,000' Auto

Pireir iau

BondII Dama

Coli

A. B. HAM, Vgi.Presidemi Mgu OFFICE
J. 0. MIKLas, Sec.-Treas. lOth Floor, Electric Railway Ch&j

Good Oipeningre for Liv. Agents

THE LAW UNION & ROCK INSURANCE CO.,
os LON DON Founded in 1106

Asmets ezceed SIOOW0.ooooo Over *10.O000000 invstedPIRE and ACCIDENT RISKS AcceptedCanadian Head Offices 277 Beaver Hall Hll, MontruAgents wanted In wa.epr.eeted towns in Canada.
W. D. Aimen. SuPerintendentf COLI N E. SWOJ

Accident DePartment 1 Canadian-M

The LONDON ASSURAN
Head Offic. Canada Branch. fONTREAL

Tota Viands exco.d 042.1500,000
Ettabli:bed A.D. 1720. PIRE RISNS aooevyted at currer
Toronta Agents. Armistrong snd DeWItt, Linîited, 36 Toronto 1

Econ
HEDc

JOHN FE?

1 reside



Tac H 12.E MO0N ET A RY T 1ME S

FIRE
HAIL

AUTOMOBILE

'Eagle

Arneet*
Ezaceed

$8O,000OOO

Star
B a 0 A&'DBritish Dominions

INSURANCE COMPANY LIMITED
0F LONZDON. ENGLAND

Head office for Canada -Toronto

Iý . R RUDEL. Manager F. C. . JOHNSON. Ami. Manegr

Dale &Compary, LimitetI, Cernerai Atents, Montreel and Toronto

A BRITISH COMPANY

UNIDI INSU RANCE SUCIElI or CANTOUNI UMIIU1
8SABI58UED 185

Head Office » HONGKONG
Generai Manager. C. MONTAGUE EDE

Head Office for Canadla, 36 Toronto Street, T«m.t.
Manager for Canada, C. R. DRAYTON

A Combination of age, magnitueI and exped.enc.

General Agents, Torent.o MUNTZ & BRAMT

Fire, Marine and AutomobIile

Canada Draach

Bon.d 0ff ice, Montrent

DiRECTORS
Jaa. carruthers. B84-

M. chevalier. 9BO.
Sir Alexandre LaCoit..

waï. Moison Mqa0pb51oB,

TSiro LL.D.

J Oardiler ThooeuOB.
manager.

J. D. Simseon. Deputi
AjmIetalIt Manager.

The Pacifie Coast Fire Insurance Co.
HOME OFFICE: VANCOUVER, B.C.

Agents wanted in non-represented districts. TÂLSFL89

ASSETS OVER $1,000,000
J. W. GRiER & Co., 22 St. John Street, Mlontreal, RERD, SUAw, MeNAI GiiT, 85 Bay Street, Toronto,

Managers for the Province of Quebee. Managers for the Province of Ontario

'EQIUIT&BLU TRI ST Co., Agents, W*intlipetg.

For Agents in Saskatchewan, Alberta atnd British Columbhia, apply HOMii OFFiCE, Vancouver, B.C-
T. W. RIRMaaigIrctr

THE «CAN ADA ]NATIONAL FIRE
1INSURANCE COMPANY,
HEAD OFFICE i WINNIPEG, M"N.

. $2,61 7,350.09TOTAL ASSET -

A Caiidiasn Company lnvesting its'Funds in Canada

APPLICATION FOR AGENCIES INVITED
TORONTO OFFICE: 20 KINiG STREET WEST

W. H. GEORGE, Supetînte.ndent of Agencies

î

jý-.-

March 5, 1920.
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Domi nion of

Victory

Canada.

Bo'nds
Bought - ýSOld -QuOted

DOMINioN S]ECURI'TIBS(ÎRPORýLTIONï
LIMITED.

MONTRUAL $RfcfLONDON, ENG., BRAN<CHCanaja ILife buUie12 KING STREET EASTNo2AutnFis
P.w.t.f MmTOIKONTO A . L. Filertn. M.MI.vr

Property Owners
Sales listings of business and
residential properties in Van-
couver are desired by this office.
Vancouver property is moving
f reely.

Pe4ne4to & 0A
1 FINANCIAL AGENTS

È,18 11.,. St. (Pacifie Bldg.) Vancouver

1

OrratAmIevtau
?kurdrmp
INCORPORATED.- 18-72

$1 PAID FOR LOSSES

105,437,708.58
,STrATEMENTr JANUARY 1,-1919

CAPITAL
AtJTHOWIZED. SIJB5CRIBED ANo PMkD-Up

Vq1ume 64-No. 10.


