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Personal Accident
Employers’ Liability
Fidelity Guarantee
Teams’ Liability

Sickness

Workmen’s Compensation
Elevator Insurance

Plate Glass

Automobile Insurance

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

TORONTO
BRANCHES - Quebee and Maritime Provinces... .. MONTREAL
Manitoba and Saskatchewan........ .. .. WINNIPEG
EBratish Columbia and Alberta..... . VANCOUVER

THE MOTOR UNIO!

INSURANCE COMPAN LIMITED

o smamerg 5N

THE BEST IN
AUTOMOBILE INSURANCE

OO0 O
Attractive premiums are quoted for.

Because first-class risks.

The protection against ** Claims by
the Public " is up to $20,000.

Bonuses are allowed for no czlaims

The Policy is simple and straight-
forward.

t will like our concise ‘at a glanée %
Agents rating system.
T~

Write to
Chief Office for Canada:
59 YONGE STREET, TORONTO
$10,000,000
$ 8,500,000

Total Assets Exceed - -
Premium Income Exceeds -

Size, Strength
Liberality

HE Sun Life Assurance Company of

Canada, with over ,$340,000,000 of busi-

_ nessinforce, has all the advantages that
+size can bring to a life company.

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

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

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

SUN LIFE AssurANCE
ComirANy, OF CANADA

HEAD OFFICE ~MONTREAL

T. B. MACAULAY . . President

BUSINESS
INSURANCE

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

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

Ask for Particulars.

CANADA LIFE /
ASSURANCE CO. \

Home Office - Toronto
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BANKERS

OR

MANUFACTURERS

CONTEMPLATING

- STOCK or BOND ISSUES

require a correct and disinterested valuation
of the property upon which the securities are
to be issued.

RITE for the Earnscliffe
Sample Book. It shows
specimens of this very fine Can-
adian Made Bond—in all stand-
ard weights and sizes and in
eight different contrasting colors.
Write for a copy on your
regular office stationery.

We perform the very highest character »f such
work.

We have appraised over two thousand proper-
ties including several hundred representative \
plants in the Dominion.
High Grade Paper Makers Since 1882

Makers of the Famous Superfine Linen Record

ROLLAND PAPER CCMPANY

MONTREAL
The “R Shield" Watermark (»—{f /  guarantees.' Rolland Quality **
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Complete information regarding our services
furnished without obligation to the engquirer

National Appraisal Co.

120 St. James St. Montreal
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DOMINION APPRAISAL COMPANY

LIMITED

APPRAISAL SERVICE
FOR

INSURANCE AND FINANCIAL PURPOSES

EVERY manufacturer should make a careful study of fire insurance. If Co-
[nsurance is carried, the insured must satisfy himself as to the true present
worth of his plant before he can safely and economically place his Insurance.

An Appraisal will establish the values necessary to 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 fire.

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

Our Plant Ledger is a medium whereby our Appraisals can be used to advantage
by your accounting department at all times as a sound basis for your cost accounts
and for keeping complete detailed data of unit repair cost and capital additions
to Plant.™

We solicit vour correspondence.

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

DOMINION OF CANADA

| To Yield 5.40% to 6.10%

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

Seven Maturities to Choose From

|
1

‘ Free from Dominion Income Tax
| Due. Price.
|

Yneldmg
ROER “asrinh ..... 99 and interest .. 5.86% |
1923 .. 5 . 99 s v y % 5. 80'70 |
1927 .. 100 & . 5.60%
1933 . .100 ) " 0.50% | |
Yol it N A01AY oy SN S SO S 5.40% {
Income subject to usual Income Taxes
AR R AT VT O KR inteest . ol e e 6.10%
i G R T R e i 97 G 1 S SRR 5.809%
Special atlention given to War Loan business
A. E. AME S &. CO.
UNION BANK BLDG. - TORONTO {
g.”"”‘."‘.‘”‘ TRANSPORTATION BLDG. - - MONTREAL E"‘;{;{;;’”d
ccurities 74 BROADWAY - - - NEW YORK
BELMONT HOUSE - - VICTORIA
HARRIS TRUST BLDG. - - CHICAGO

BONDS WANTED

BURNABY - i

VICTORIA I

VANCOUVER
NORTH VANCOUVER
SOUTH VANCOUVER

ROYAL FINANCIAL CORPORATION, LIMITED

100/ ROGERS BUILDING, VANCOUVER, B.C.
J. Y. GRI¥FIN, Pres. Brig:-Genl. V. W. ODLUM, C.B., C.M.G. D.S.0O, Vice-Fres.

VERNON
FERNIE
NEW WESTMINSTER

E. B, McDERMIL, Managing Director
; Capital Paid Up -
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CANADIAN

Government and Municipal

BONDS

We shall be pleased to furnish our list
of investment- suggestions on request.

—

W. A MACKENZIE & COMPANY,

TORONTO CANADA
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- $566,220
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Hud Office for Canada
and Newfoundland

TORONTO

Railway Passengers
Assurance Company

JOF LONDON,” ENG.

Accident,, Health, Employers’ and Public Liability, Motor Car,
Elevator, Teams, Plate Glass, Burglary and Fidelity Bonding.
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JAS. J. SALMOND
| Fresident and General Manag,

A, E. JENNINGS
Assistant General Manager

JOSEPH BLACK
Metm

W. A. McKAGUE
450 Editor

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

ORTY-ONE financial institutions, which comprise the
membership- of the Dominion Mortgage and Invest-
ments’ Association, were fairly well represented at the an-
nual meeting held in Toronto on March 4 and 5. Because
of the fact that these institutions are spread from coast to
coast, it was not possible for them all to be represented, but
a keen interest is taken in the important subjects discussed.
Special efforts put forth by the executive made this year’s
meeting a distinet success.

The association has made good progress during the past
year both in membership and in the amount of work handled.
E. M. Saunders, president for the year, 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 Columbia Permanent
Loan Co., Vancouver; Chartered Trust and Executor Co.,
Toronto; Security Life Insurance Co., Toronto; Montreal City
and District Savings Bank, Montreal; and Standard Agencies,
Ltd., Calgary. The membership now consists of eighteen
mortgage, savings and Tloan companies, eleven trust com-
panies and twelve life insurance companies.

After the usual routine business on Thursday morning,
the reports of the executive committee and of the secretary-
treasurer were read. The former stated that the full com-
mittee had held ten meetings, and numerous sub-committee
meetings were also held. Assets administered by the mem-
ber companies on December 31, 1919, totalled $1,030,239,435,
made up as follows: Loan companies, $198,047,664; trust
companies, $451,327,871; life insurance companies, $380,863,-
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 Companies’
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
connection with municipal finanees, seed grain loans, fire pre-
vention, personal covenant in mortgages, Loan and Trust
Corporations’ Act of Ontario, the proposal to appoint public
trustees, soldiers’ settlement and deposits.

A report of the committee on “Limitations of Deposits
. with Loan Corporations,” by W. E. Long, was read, and a
report of the committee on the “Interest Act,” by J. K. Pie-
kett. The latter referred to suggestions in a paper read by
F. C. L. Jones last year, and recommended that some action
be taken to secure amendments as soon as normal conditions
prevail,

E. M. Saunders, in his presidential address, referred to
the fact that the members now administered assets of over
one billion dollars, indicating the importance of the associa-
tion’s work. The past few years had, he said, been a period
of inactivity in the mortgage field, and the companies had to
look elsewhere to place their funds. It might not be long,
however, before the demand would 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 favorably 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, todk 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; “Cost of Foreclosure Pro-
ceedings in Western Provinces,” by A. L. Crossin, Winnipeg;
and “Difficulties Incident to Extreme Fluctuation in Rates
of. Exchange,” by A. J. Glazebrook. :

The outstanding feature of the convention, however, was
the address 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 underlying 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, credits could be advanced only in small quantities.

Mr. Sisson was optimistic as to the future of European
countries. “I think it is safe to say,” he said, “that Great
Britain has turned the corner.” In any caSe he congidered
its position the best of the European countries, but speak-
ing of Europe as a whole, he did not think that it would suc-
cumb. 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 her finan-
cial obligations. * Practically, no part of her 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 some
reference to Canada’s financing of the war, and mentioned
especially how this country had rendered Great Britain an
important service in handling gold. About $1,300,000,000 in
gold had, he said, passed through the office of the receiver-
general at Ottawa, on its way from South Africa to New York.

C. A. Bogert, president of the Canadian Bankers’ Asso-
ciation, stated that the bankers and the investment institu-
tions had many interests in common. The members of the
Dominion Mortgage and Investments’ Association admin-
istered assets totalling $1,000,000,000, while the total in the
case of the Bankers’ Association was $3,000,000,000. “This
is a great responsibility,” he said, “and we should use more
than ordinary care in the placing of loans during the period
of complications which is now being faced.” Referring to
the exchange situation, he 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
be observed.

-
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MANITOBA ESTIMATES WILL BE LARGE

Campaign in Support of Rural Credits is Anticipated—R. D.
Waugh Leaving Greater Winnipeg Water Commission

(Special to The Monetary Times)
Winnipeg, March 3, 1920.

THE ‘rural credit societies of Manitoba will be operated
this year without much doubt from a central office in
Winnipeg. Banking by mail has been advertised to some
extent by the banks and this method will necessarily be
followed by the local government in this matter. Several of
the societies, notably those in the municipality of Lawrence,
have done all their business for the past two years through
the mails with complete success, and the same policy will
now be followed by all.

The societies, of which there are more than forty doing
business, will make their wants known to the Winnipeg office,
and lines of credit will be granted to the various members.
Cheques will be issued the day that notes are received. There
will be no delay and all funds asked for by the societies will
be provided.

Government Campaign for Deposits

The government will, no doubt, push the campaign for
deposits with extreme vigor and will conduct a campaign
in every constituency. The legislation which has been pre-
pared will be put through the house with such improvements
and changes as may be suggested for its betterment. The
Winnipeg staff of the department will be enlarged to meet
the demands of the increased business which will be trans-
acted.

The interest in the rural credits movement has deepened
considerably among the members of the legislature, with
whom the issue has become a live one. Several members
interviewed by “The Monetary Times” stated that in their
opinion large sums could be obtained in deposits for this pur-
pose under the plan proposed by the government. Four per
cent. will be paid.

The estimates, it is said, will call for an expenditure by
the government of Manitoba, for this year, of more than
$10,000,000. The large increase is accounted for by the
growth of the expenditures under the Good Roads Act, the
establishment of a psychopathic ward in the general hospital,
and also by the inclusion of the upkeep and interest of the
new parliament buildings. The estimates last year were
slightly in excess of $8,000,000. The $10,000,000 estimate
does not include supplementaries, it is said. These may
bring the total to about $13,000,000, according to unofficial
information.

g City Loses Popular Official

R. D. Waugh, commissioner of the Greater Winnipeg
Water District and newly appointed Canadian representative
of the Saar Valley Commission, expresses great regret at
leaving Winnipeg. Mr. Waugh, who is an ex-mayor of the
western metropolis on two separate terms, has resided in
Winnipeg for thirty-seven years, where he has many friends
and interests. “This new duty, however,” he states, “cannot
lightly be turned aside and it is therefore necessary that I
leave. I have, however, the satisfaction of having accom-
plished all work entrusted to me by the citizens of Winni-

peg.” Said Mr. Waugh to “The Monetary Times.” Mr.

Waugh will leave Winnipeg on March 16.

From reliable information it is learned that house rents
in Winnipeg will advance from $5 to $10 per dwelling in the
spring, and notices to tenants advising them of this fact are
now being prepared and sent out by members of the building
owners association.

T. D’Arcy McGee has been appointed president and gen-
eral manager of Foote’s, Limited, new wholesale shoe house.
For the past eighteen years he has been secretary-treasurer
and managing director of Thomas Ryan & Company.

The Canadian Pacific Railway has reopened its office in
Hamburg, Germany, and sailings to that port may be ar-
ranged shqrtly.

cost.
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INSURANCE PROPOSALS BEFORE LEGISLATURE

Scheme Recommended to Apply to All Except Professional
Men, and to Come Into Force Next Year—
Details of Benefits

HE report of Miles M. Dawson, consulting actuary of

New York, and F. W. Hinsdale, secretary of the British
Columbia Workmen’s Compensation Board, was presented to
the Manitoba legislature shortly after its opening, and re-
ferred to a sub-committee. Together with the report of the
latter, it was discussed in a joint conference with outside
bodies on February 26. The recommendations of the experts
were briefly as follows:—

Whatever schemes were adopted should come into force
January 1, 1921; a system of state insurance by all employers,
for all except professional men; the creation of a provincial
accident fund to assume the payment of compensation and
other benefits under the act; the appointing of a governing
board to be composed of representatives from insured employ-
ers and employees.

Increased Benefits

The benefits are to be raised as follows, it is recom-
mended: Widows’ compensation—$30 per month instead of
$20, and $7.50 per month for each child instead of $5; where
the mother does not survive the compensation to be $15 per
month per child, instead of $10, with an aggregate total of
$60 instead of $40; parents, etc., not more than $20 per
month, as at present, but an aggregate total of $60 instead
of $40; for total disability 663% per cent. of the disabled
person’s regular pay per month, instead of 55 per cent., and
for partial disability 66% per cent. of the impairment of the
earnings per month, instead of 55 per cent.

The experts recommended that the medical benefits com-
mence from the date of the accident, instead of after seven
days, and also that the expenses so incurred be allowed to
exceed $100, at the discretion of the board, instead of only
under conditions where there is a likelihood of preventing
permanent disability. Ay !

It is recommended in the report that an employer, with
the approval of the board, may also insure similar compensa-
tion and benefits, as already enumerated, for his employees
in case of injury or death due to accidents not out of and in
course of the employment. In this event,a charge of one per
cent. per day shall be paid by each employée to defray the

The computed cost, as reported by the experts, would
not be greater than the present cost for premiums being paid
by employers who insure in companies and to employers who
carry their own risk. The amount of the additional com-
pensation would not increase their expense more than one-
fourth. Different rates for insurance to be governed by the
degree of danger connected with different kinds of work are
recommended. These rates will be fixed by the board. The
report states that the insurance applied to the employees of
merchants—clerks and office men, stenographers, etc.—will
cost merely a fraction of one per cent.

BANK CHANGES

Forty-seven branches of Canadian banks were opened
in January, distributed among the various banks as fol-
lows:—

Commerce, 4; Molsons, 1; Royal, 13; Nova Scotia, 6;
Home, 2; Union, 4; Imperial, 3; Standard, 4; Dominion, 3;
Provinciale, 2; Merchants, 2; Montreal, 2; Hochelaga, 1.

During the month seven branches were closed. They
are as follows:—

*Bradwell, Sask., Royal; Brodhagen, Ont., Merchants;
Courcelles, Que., Nationale; *Deschambault, Que., Provin-
ciale; *Scollard; Alta., Royal; *Wartime, Sask., Royal; West
Shefford, Que., Hochelaga.

*Sub-branch.
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Investments and the Market

Increased Working Expenses Kept C.P.R. Net Down—Dominion Linens’ Profits Lower — City Dairy
Report Reflects Good Year—Trading Profits of Penman’s Increased Substantially—Labour Trouble
Affected Northern Ontario Power Company—Good Statement Submitted by Howard Smith Company

Southern Canada Power Co., Ltd.—The gross earnings
of the company for the month of January, 1920, amounted
to $60,526, an increase of $7,304, as compared with last
year. Operating expenses and purchase power amounted
to $80,417, leaving net earnings of $30,108, an increase of
$3,639, as ocmpared with last year.

Brazilian Traction, Light and Power Co.—The earnings’
statement of the company, in milreis, for the twelve months
ended December 31 last, shows net of 58,423,000, and gross
of $113,074,000. The increase of net compared with the
figure for 1918 is $6,292,000.

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 to severe storms and
extremely cold weather of the last winter, the company was
compelled to pass the dividends on the preferred stock. He
stated that the storm losses totals $40,000 and upwards.

Canadian Pacific Railway.—Net earnings 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 month
amounted to $13,914,569, or higher by $886,241 than that for
January, 1919, and represents the best total for any January
in the company’s history. Working expenses, however, which
continue to mount out of proportion to the increased busi-
ness done by the road, reflecting the ever-increasing costs of
labor and materials, were increased by $1,853,812, standing
in the ratio of almost 96 per cent. to gross.

Canadian Fur Auction Sales Co., Ltd.—At a meeting in
Montreal last week, six new directors were added to the
board. The new members of the board are: Sir Herbert S.
Holt, president of the Royal Bank of Canada and the Mont-
real Light, Heat and Power Co.; J. W. McConnell, Montreal

financier; and Fred Cooper, of the firm of Boulter, Waugh

and Co., of Montreal; W. H. McWilliams, of Winnipeg; and
A. A. Allan and R. T. Gough, of Toronto. Four more seats
remain to be filled, but it is understood that this will be
_ effected in the near future, the vacdncies being retained, it
is stated, for representatives of the Prince Edward Island
 fox-raising industry.

Dominion Linens, Ltd.—Profits of the company for the
year ended December 31, 1919, amounted to $76,190, as com-
pared with $71,142 for the previous year. The balance sheet
showed comsiderable improvement as compared with 1918.
On the assets side, bills and accounts receivable were $96,500,
as compared with $45,871 in the preceding year. Invest-
ments of §75,540 was a new item," while real estate, plant,
machinery and equipment increased from $378,694 in 1918
to $895,446. On the liabilities side, bank loans and adyances
shows an increase of about $9,000, as compared with 1918,
the amount being $50,200. Accounts payable amounted to
$10,484, compared with $11,315 in the previous year, while
reselr;:.g increased by over $26,000. Total assets are now
$851,846. ;

City Dairy Co., Ltd.—The annual report of the company
for 1919 shows net profits of $115,389, compared with $112,-
022 in 1918, an increase of $3,367. After bringing forward
the 1918 balance of $159,507, the total available was $274,-
897, out of which was paid dividends on preferred shares
amounting to $49,000, leaving a balance of $225.897 to be
carried forward to 1920. 3

The statement of assets and liabilities shows total assets
as $1,901,253, as against $1,739,956 last year. In the cash

position, accounts receivable are $95,364, as against $88,708
in 1918, and the mortgage sinking fund and prepaid charges
amount to $37,255; cash on hand, $1,410, ete. Liabilities
include bankers’ advances of $19,358, which shows a substan-
tial reduction from last year, when the figures were $24,737.

The president, in his report, points out that extensive

. additions and improvements have been made during the

period, and the plant has now been brought to the highest
point of efficiency. Capacity has been increased, and an addi-
tional receiving station will be constructed during the year.

Temiskaming Mining Co.—The report of the company
for 1919 shows that the production in 1919 amounted to
243,037 ounces of silver, compared with 420,078 in the pre-
vious year. “Labor troubles closing down the Cobalt camps
for seven weeks last summer,” said the report, “was an un-
favorable feature of the year's operations. Earnings were
$295,252, compared with $425,014. The -surplus on mining
account was .$70,448, compared with $135,394 in 1918. The
surplus account had a balance of $922,738 at the end of 1918,
which, with last year’s surplus, made $993,186. Depreciation
amounting to $29,170 was provided for, and a dividend of
$100,000 was paid, leaving $864,016 in surplus account at
the end of 1919. A pocket of high-grade ore was found in
the middle of April on the Gans property, and other rich
patches in the same area gave encouragement and stimulated
further exploration in the older workings of the property.
Development work for the year amounted to 2,283 ft. Ore
production for the year had net value of $283,623, and ship-
ments had a value of $225,696. Costs averaged $15.6 per
ton milled.”

Hillerest Collieries, Ltd.—Profits of the company for the
year amounted to $112,641, compared with $110,295 in 1918.
Net earnings of $72,581 were equivalent to 7.25 per cent.
on the common stock, as against $60,288, or 6.02 per cent.
for the preceding year. The surplus from operations was
$12,681, which, added to the previous balance, brought the
amount remaining at the credit of the profit and loss ac-
count up to $219,051.

The balance sheet shows that the company has increased
its working capital from $272,094 at the end of 1918 to $340,-
889 as at December 31 last. Cash on hand, which a year ago
amounted to only $98, is shown in the statement at $24,103,
while accounts receivable were almost $47,000 higher at $146,-
223. Miscellaneous current assets were over $25,000 up at
$340,869. Among the current liabilities bank loans were
reduced in the year by an excess of $10,000, standing at
$45,741, but accounts payable increased from $12,9556 at the
close of 1918 to $43,413 in the 1919 statement. The old
board of directors has been re-elected. '

Canadian Car and Foundry Co.—It has been announced
by W. W. Butler, president of the company, that new busi-
ness to the amount of about $12,000,000 has been secured
in the past two weeks. Of the new business about $5,000,-
000 has been received from the Canadian Pacific Railway
Co., covering the building of freight cars, while orders in-
volving the outlay of approximately $7,000,000 for both
freight and passenger car equipment have been awarded
the company by the Canadian National Railways.

With the addition of these orders, Mr. Butler stated, the
company now has on its books business aggregating .almost
$20,000,000, with prospects of further orders of substantial
magnitude in the near future. In the latter conmection, it

(Continued on page 54)
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PARLIAMENT TO DISCUSS GRAND TRUNK

Agreement Will be Subject of Debate in House of Commons
—Board of Commerce and Naval Policy Also on Program

(Special to The Monetary Times.)
Ottawa, March 4th, 1920.

ARLIAMENT is off again. Not even that dazzling ex-

travaganza, “Chu Chin Chow,” was more brilliant as
a fashion show than the scene on the floor of the House when
the Governor-General opened parliament. It is traditional
that the speech from the throne is a meaningless document,
but this year it contained less information even than ever.
Outside of the Franchise Bill, there was no intimation of
any important legislation, and no forecast of any measures
of interest to the financial or business world.

However, because the speech.-from the throne was barren
of promise of legislation means nothing. The House is but
a few days old, but there is already looming up three ques-
tions which will evidently be the subject of debate, and all
three of which are of interest to the world of commerce.
One is the Grand Trunk Railway agreement. Sir George
Foster has announced that the agreement with the Grand
Trunk shareholders for arbitration, which had been ratified
at the recent London meeting, would be laid before parlia-
ment also for approval. The Opposition has given intimation
that it proposes to discuss this agreement at length.

Commerce Board Under Fire

Judging by the number of questions which have been
filed in regard to the Board of Commerce, that body will be
under fire this coming session. The recent resignation of

Judge Robson has started a lot of gossip, and there are many .

rumors afloat—rumors which, in the interests of all con-
cerned, should be settled one way or another. The corre-
spondence in regard to the resignation of Judge Robson has
been laid on the table of the House. It is a comparatively
harmless document. There will be a full dress debate on
the whole question later.

Naval Policy

Third, there is the report of Lord Jellicoe in regard to
a naval policy for Canada. This report has been made, and
is in the hands of Hon. C. C. Ballantyne. It will also be
tabled within the next few days and, without doubt, will
start a bitter controversy, as, if there is any one subject
outside of the tariff upon which there are divided views, it
is the question of a naval policy for the Dominion. How-
ever, because a report is to be tabled does not mean that it
will be acted upon. It is stated that a very moderate policy,
far short of the proposals made by Jellicoe, will be laid be-
fore a caucus of the government for approval, and, if ac-
cepted, will be introduced to parliament as an interim meas-
ure at least.

The speeches of the mover and seconder of the address
in reply to the throne are generally full of the most ordinary
platitudes. This year was an exception. Mr. Hume Cronyn,
of London, was the mover of the address. He is a financier
of experience, a man of thought and culture, who takes his
parliamentary work seriously. He is one of the outstanding
members of parliament, who is making a strong impress
upon the House. He gave a speech of more than ordinary
merit, in which he discussed the country’s social, economic
and financial problems in a broad way. His points were
summed up by himself in the following terms: (1) Rigid
economy. (2) Cessation or minimization of government bor-
rowing. (38) Adequate taxation on a scientific and equitable
basis. (4) An energetic and discriminating immigration
campaign. (b) National scientific research.

Changes in Government Annuities

Sir Henry Drayton has given notice of a resolution, to
be taken up in Committee of the Whole, to amend the Gov-
ernment Annuties Act, 1908, to provide for the increase of
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the total amount which may be paid by way of annuity
from $1,000 to $5,000 a year, and .to increase the interest
from 3 to 4 per cent. on moneys repaid to the purchaser or
his legal representatives when the annuitant or the last sur-
vivor of the joint annuitants dies before the annuity becomes
payable, and moneys have been paid or deposited as con-
sideration for the annuity. Another resolution from the
Minister of Finance is to amend the Civil Service Superan-
nuation and Retirement Act to provide that the rate of in-
terest computed on all sums to the credit of the retirement
fund, whether principal or interest, be increased from 4 to
5 per cent. per annum.

FIRE UNDERWRITERS MAY ORGANIZE

Fire insurance agents in the province of Alberta may
organize into an association similar to the Life. Under-
writers’ Association. This was discussed at the annual
meeting of the Fire Underwriters’ Association held in Cal-
gary on February 25. The following are the 1920 officers
elected for the latter body: Chairman, O. E. Tisdale; vice-
chairman, G. L. Peet; executive committee, H. L. High,
James Cleav, W. Gravely and C. E. Tait.

NORTH EMPIRE FIRE INSURANCE COMPANY

Following upon the recent purchase of the North Em-
pire Fire Insurance Co. by the London Guarantee and Ac-
cident Co., considerable change was made in the directorate

at the annual meeting held a few days ago. J. A. Thompson,

of Winnipeg, remains as president, but the other directors
are all new, as follows: Vice-presidents, J. D. McArthur,

‘Winnipeg, and Geo. Weir, Toronto; manager, J. E. Houn-

som; secretary, H. B. Thompson; C. A. Adamson, F. W.
Drewry, D. F. Coyle, all of Winnipeg; and P. Turner Wil-
son and J. E. Hounsom of Toronto. Geo. A. Touche and Co.
have been appointed auditors.

The statement for 1919, which is the last year under
the former management, shows net income of $21,568, com-
pared with $8,5686 for 1918. Higher net profit on insurance
is responsible for this increase. @ Expenses were $26,052,
an increase of over $2,000. The balance sheet shows assets
of $364,419, an increase of $20,000, represented by addi-
tional investments and an interest in the Consolidated As-
surance Co. Current liabilities were $2,314, compared with
$19,149 at the end of 1918. Reserve for unearned premiums
is now $70,112, and surplus $46,828, the latter having almost
doubled during the year.

HAMILTON PROVIDENT AND LOAN SOCIETY

A very good statement was presented at the 48th annual
meeting of the Hamilton Provident and Loan Society, held
on March 1. Earnings were $320,051, compared with $312,-
272 in 1918. Interest on debentures and deposits, and ex-
penses, were both slightly isncreased, being $97,147 and
$52,243 respectively. Dividends at nine per cent. required
$108,000, and taxes $10,930, and $30,000 was added to re-
serve, leaving $1,780 to be added to the contingent fund.

Assets total $4,764,939, an increase of $184,867, repre-
sented chiefly by additional mortgages held. Deposits and
debentures increased from $2,102,632 at the end of 1918 to
$2,229,768 on December 381, 1919. The society’s financial
position is now excellent, reserve being $1,250,000, which
is $50,000 more than the paid-up capital, and $30,570 being
also available in a contingent fund.

The shareholders agreed to resolutions as follows: that
the society’s act be amended to enable it to increase the
amount it is at present allowed to hold on deposit to that
authorized by the Ontario Loan and Trust Corporation Act;
that the corporate name of the scciety be changed by strik-
ing out the word “society” and substituting “corporation.”

¥
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THE INVESTOR AND THE SECURITY MARKET

LITTLE has been heard from investors regarding the
restrictions which have been placed on the importa-
tion of securities. Probably it is because they are not
organized in such a way as to express an opinion. Bond
dealers and stock brokers are concerned chiefly with trading
conditions, the actual yield obtainable on investments being
a matter of secondary importance with them. It is the
latter in which investors are interested.

The flood of Canadian securities from abroad unques-
tionably played havoc with markets here, and prevented all
but a few issues of new securities. For this reason firms,
which were not engaged in bringing back securities from
abroad, found little business to do. But this was not only
the most profitable kind of business, but it was also the best
for the country as a whole; it reduced our debt abroad and
w the same extent cut down the amount of interest which
would have to be sent away each year, and enforced a
desirable policy of economy in borrowing on governments
and corporations in this country.

Dealers have strongly objected to the agreement pre-
pared, and it is no secret that many bankers are in sympathy
with them and would continue to finance them unless the
strongest pressure were brought to bear. It is distinetly
unfair that legitimate trading and banking business of this
kind should be restricted, while direct purchases could still
be made by institutions and individuals who wished to hold
the securities as investments. The difficulties of controlling
a market in this way exceed any advantages that might
result, and that there were any advantages was not clearly
demonstrated.

&

EXCHANGE RATES WILL ADJUST TRADE

EW YORK exchange at a premium of about 18 per cent.
substantially increases the cost of American goods
here, and it is frequently alleged that the cost of coal; cot-
ton, and other goods which we must import from the United
States should not be enhanced by such a large amount. But
an examination of the latest trade figures indicates little,
if any, falling off in our imports from that country, even
in the case of luxuries.
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This failure of trade to react to exchange rates has
started a movement for an embargo against the importa-
tion of luxuries, on the ground that it is only by action of
this kind that 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-
sults in the conclusion that the only effective diserimination
between necessities and luxuries rests with the consumer.
Rising prices cause a reduction in the purchasing power of
an income, and when this takes place luxuries must give
way to necessities. That the large increase in prices has
not already restricted the purchase of luxuries is due to the
fact that incomes have been increased roughly in proportion
to the cost of living. So long as this takes place, there is
no need to worry as to the high price of the necessities of
life.

It is, in fact, useless for any country to try to reduce
prices below the levels fixed by world conditions. At-
tempts in Canada and elsewhere to fix prices and to limit
profits have proved abortive. The thrift campaign in this
country was a dismal failure, and to try to limit imports
to necessities would prove equally futile.

But incomes cannot continue to be raised in proportion
to prices, for signs of a business depression are already
clear, Just as soon as the consumer realizes that his pur-
chasing power is to be reduced for an indefinite period, will
he restrict the purchase of luxuries and the exchange situa-
tion will be automatically solved.

THE RURAL CREDITS CONTROVERSY

EPORTS of the recent rural credits convention in
Winnipeg, indicated that the arrangement between the
banks and the societies was working fairly well. Although
the banks did not feel that the rate of six per cent allowed
to them was adequate, yet it was understood that the ar-
rangement would continue for the time being. Now the
banks have refused to advance further sums at this rate,
and the provincial government has expressed its willingness
to extend the necessary support to the societies, and to em-
power them to accept deposits.
The amount of money involved is just about $2,000,000,
an extra half per cent. on which, would be an insignificant



10 THIE: MO N EvTHA RV T T-MiE S

sum, but the points at issue are important. The controversy
illustrates the difference of opinion which, undoubtedly, exists
between the banks and the farmers of the west. Hon.
Edward Brown, provincial treasurer, made a trip to Tor-
onto this week for the especial purpose of trying to reach
an agreement with the banks. “Compared with the
amount of money involved,” he said in an interview with
The Montary Times, “it is of far greater importance to the
banks that the arrangement be continued.” He 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 maintained it would stimulate friendliness,
not only in Manitoba, but throughout Canada, for all eyes
were turned on Manitoba’s experiment. If the banks had
stated their position clearly at the ‘time of the convention,
he thought the societies would have readily agreed to pay-
ing an additional half per cent.,, in view of present high
money rates, but the government could scarcely break faith
with them by raising the rate so soon after the convention.

Agriculture should have funds at the lowest rate, said
G. W. Prout in an interview on February 25. He main-
tained that industries in the east obtained better terms
from the banks than did the farmers. The same point was
emphasized by Mr. Brown, in speaking to The Monetary
Times; as the prosperity of other branches of industry de-
pended upon agriculture, he said, it had the first claim on
funds available for loaning purposes. But both Mr. Prout
and Mr. Brown overlook the fact that loans which do not
fall due until the end of the year, which is the case with the
loans to the societies, are not as suitable to the banks as
the shorter loans which are required by most lines of in-
dustry. It is essential that bank assets be kept liquid, and
with this in view large sums should not be tied up for a
fixed period, and where such loans are made the rate must
be slightly higher.

In an interview on February 26, Vere C. Brown, western .

superintendent of the Bank of Commerce, pointed out that
there is no discrimination as among industries, but the
banks on the other hand look solely to the character of the
security in fixing the rate.

FUTURE OF THE COMMERCE BOARD

FOLLOWING upon the resignation of its chairman, .,
A. Robson, and general dissatisfaction with its work,
the Board of Commerce is threatened with extinction. It
has succeeded in disturbing the normal course of business,
and thereby brought upon itself criticism from firms en-
gaged in the industries in which it interfered, without con-
ferring any corresponding advantage on the consumer.
Nevertheless the board may well be made the beginning of
a useful organization, and its early attempts must be more
or less experimental. The control of industry has become
more and more concentrated into a few hands, and a public
body for the regulation of industries so controlled has be-
come a necessity. The board, however, in a futile attempt

to stem the tide of rising prices, started to fix prices and ]

profits in the retail trade, and other lines of industry which
are distinetly competitive.

A board composed of two lawyers and one labor man
could not be expected to regulate industry wisely, when not
one of its members was experienced in the direction of
business. Nevertheless Judge Robson in retiring throws out
one or two suggestions which are well worth consideration.
He calls attention to the inconsistency of a government
which on the one hand encourages export trade, thereby
sustaining and raising prices, and on the other hand tries
to reduce prices by fixing them and by limiting profits. He
also points out that the Combines and Fair Prices Act, under
authority of which the board operated, has been administered
to deal only with the necessaries of life, and profiteers in
other commodities were left to do as they please. The effect
appeared to be to deter business men from dealing in such
necessaries of life on yvhlch dealers had a right to get the
highest possible price in the export market.

" Vélume' 84,

GROWTH OF AUTOMOBILE INSURANCE

AUTOMOBILE insurance has in the space of a few years

become one of the leading casualty lines, following upon
the rapid increase in the use of motor cars. The development
of this branch of insurance was described on February 12
by John Jenkins, fire manager of the Employers’ Liability,
to the Fire Insurance Association of Montreal. There were
in 1903, he said, just 220 cars in Canada, whereas there were,
last year, 370,000 registered in Canada. This latter number
meant one car for every twenty-one people, and, the speaker
said, it would not be long before there would be one for
every fifteen persons. In 1910 seven companies had licenses
to do automobile insurance business, and at the present time
the number was from fifty to seventy. In 1918 the premiums
on this class of business were $2,152,000, and last year the
figure was no doubt fifty per cent. more than that.

Mr. Jenkins dealt with each section of loss covered by

. automobile policies—fire, theft, damage, liability, property

damage and transportation. As regards fire loss, he pointed
out the likelihood of a car that is kept in a well-protected
garage when at home being frequently placed in a public
garage that is less secure when the owner is touring. As
regards theft, while Canada is not so bad as the United
States, it is bad enough, said the speaker.

The most troublesome feature is the stealing of spare
tires. A man goes into a building and while there someone
comes along in another car, cuts away and takes a spare
tire and is off in a moment without creating any immediate
suspicion. The insurance company is thus at a loss of $50
or $100 or more. There must be, said Mr. Jenkins, a channel
for disposing of these tires, as there evidently is for dispos-
ing of cars that are stolen and done over.

Insurance of the owner against claims made on him for

.damage or injury caused by the operation and maintenance

of his car by self or chauffeur is almost a necessity in cities,
said Mr. Jenkins. ' In the case of property damage, the limit
of a policy is generally $1,000, but the speaker referred to a
case where a car ran into a grocery store, putting it out of
business for some days, resulting in loss of profits having
to be paid for as well as the actual damage done. ;

, PLANS FOR “BANK OF ALBERTA”

DMONTON is to be the headquarters of a new bank, for

the incorporation of which application will be made at
the present session of parliament. The name proposed is the
“Bank of Alberta,” and branches would immediately be
opened at Edmonton and Calgary, and possibly other points
in the province. A capital of $2,000,000 is preposed, and
farmers are to be relied upon to supply a good part of this
sum. :

A previous charter for the Bank of Alberta was author-
ized, but never actually issued, by parliament in 1914. At
that time the proposition took shape along somewhat similar
lines as those now proposed, and its organizer was E. S.
McQuaid. The provisional list of directors included a num-
ber of well-known capitalists in both Edmonton and Calgary,
and the late D. R. Fraser was spoken of as the first president.

The stock was partly subscribed, but never paid up sufficiently

to secure an issue of the charter, and, though two years’ ex-
tension was given, the bank did not get to the point of com-
mencing business. The present scheme has no connection
with the original Alberta bank, except in so far as advantage
may be taken of the action already authorized by parliament
in respect to approval of the subject. Whether the banking
committee will agree to a renewal of the first charter to the
present applicants or will advise that a fresh beginning be

made remains to be seen, but it is expected that the next few

weeks will settle this point.
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PERSONAL NOTES

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.

MR. MiLLER LASH 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 H. SissoN, who addressed the Dominion
Mortgage and Investment Association in Toronto on March
4, is vice-president of the Guaranty Trust Company of New
York. He formerly was
prominent in United
States railroad ecirecles
as assistant chairman
of the Railway Execu-

mittee. This threw him
in close touch with the
heart of business in the
United States and the
relation of finanecial
organizations to busi-
ness health. Prior to
that time, Mr. Sisson
had a varied business
experience, and had ex-
tensive interests in the
publishing and adver-
tising fields. He has
always been a very
keen student of finan-
cial problems. Myr. Sis-
gon was born in Gales-
burg, Ill, and gradu-
ated from Knox College
in that city. Subsequently he attended Harvard where he
took post-graduate work. In addition to his association
with the Guaranty Trust Company of New York, he is a
director of the Montana Farming Corporation.

MR. THOMAS ROBB, manager and secretary of the Ship-
ping Federation of Canada, at Ottawa, has been appointed
to the Lighthouse Board as representative of shipping in-
terests in the Atlantic Division.

MR. RicHArpD D. WAUGH, ex-mayor of Winnipeg, and
recently Commissioner of the Great Winnipeg Waterway
Commission, has been appointed as Canada’s representative
on the Sarre Valley Commission. ‘

MR. JAs. A. FULLER, manager of the branch factory of
of the Dominion Canners, Ltd., West Lorne, Ont., has been
appointed superintendent of western branches, The vacancy
was caused by the death of Mr. David Marshall, M.P., of
Aylmer, Ont.

MR. GEORGE H. MUIRHEAD, Deputy Master of Titles at
Osgoode Hall, Toronto, has resigned his position to accept
that of estates manager with the Brantford Trust Company.
Mr. Muirhead was .formerly a member of the firm of
Brewster, Muirhead and Heyd, lawyers in Brantford.

MR. J. M. MACKIE, vice-president of the United Financial
Corporation, Montreal, and formerly general manager of C.
Meredith and Company, Limited, has resigned to devote
his entire attention to the Hillcrest Collieries, of which he
was general mdnager before entering the investment busi-
ness.

MR. WiLLIAM S. CHADWICK who since 1912 has been one
of the assistant secretaries of the Guarantee Company of
North America, Montreal, was appointed Secretary and
treasurer of the company last week, in succession to Richard
B. Scott. Mr. Scott held his office for the past twenty-eight
vears, and has resigned to return to his home in Florida.

tives Advisory Com-
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Mr. Chadwick, who is well known in Montreal was born in
London, Ont., and joined the staff of the Guarantee Com-
pany in 1886.

MR. EDwWARD F. SiSE, formerly president of the Northern
Electric Company, has joined the Montreal stock brokerage
firm of H. C. Scott and Company as a partner, and with the
present member of the firm, Hope Scott, will conduct busi-
ness under the old name style. Mr. Sise for many years
has been associated with the electrical industry in Canada,
organizing in 1899 the Imperial Wire and Cable Company,
in which he held the position of managing director. This
company was merged in 1914 with the Northern Electric
and Manufacturing Company, the merger being the present
Northern Electric Company, Limited, of which Mr. Sise was
president until he retired from the board of directors in
November, 1919. Mr. Scott has had a long experience in
stock broking, having been with the clearing house of the
Montreal Stock Exchange in 1903 and later with Brown and
Company, of the New York Stock Exchange, subsequently
becoming floor member for H. C. Scott and Company in 1907.

MR. E. M. SAUNDERS, treasurer of the Canada Life As-
surance Company, presided at the annual meeting of the
Dominion Mortgage
and Investments As-
sociation in Toronto.
March 4 and 5. Ap-
proximately, sixty-six
million dollars of as-
sets are held by the
Canada Life, and the
responsibility of in-
vesting this total safely
and -profitably keeps
Mr. Saunders in close
touch with conditions
throughout the Domin-
ion. The association has
done good work not only
for its own members
but for security holders
as a whole, by keeping
a careful watch over
mortgage loans and the
field of government and
municipal bonds.
Special questions which
required attention in
1919 were the moratoria and so-called “protective legisla-
tion,” and the difficulties in which some Canadian munici-
palities found themselves financially.

; OBITUARIES

Mgr. WiLLiAM POWER, a well known fire insurance ad-
juster and valuator, of Toronto, and at one time superin-
tendent of buildings for the Exhibition Association, died
February 24th.

MR. DAvID WEISMILLER, president and general manager
of the London Mutual Insurance Company for many years,
until his retirement in 1913, died suddenly in Toronto, last

~week. He was born in Wellesley, Ont., and was 61 years old.

DR. DANIEL STRACHAN, industrial welfare administrator
of the Imperial Oil Company, died on March 3. He was
born in Glencoe, Ont., in 1866, and was a Presbyterian
minister before entering the service of the company in
August, 1918.

MRr. HENRY ActoN FLEMING, Toronto, died last week.
For 12 years he had been in partnership with Mr. Stuart
A. Marvin in the firm of Fleming and Marvin, on the
Standard Mining Exchange. Mr. Fleming was born in
Toronto, and was 35 years old. After his graduation from
Upper Canada College he was engaged with the Imperial
bank at the corner of York and King Sts., and later joineqd
the brokerage firm of Brouse, Mitchell and Company.




March 5, 1920. THE MONEPRPARY TIMES 13

b

o

THE STERLING BANK | |

OF CANADA

JITnRmRn

U T

Your account may require more service than others.
lﬁ Sterling Bank service is rendered accord-
ing to each client’s needs.

Head Office
ﬂ KING AND BAY STREETS, TORONTO 40

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. EsTABLISHED 1825
Capital Subscribed.,........ £5,000,000 $25,000,00
PRIRD 25 it e s a i d 1,100,000 5,500,000
Uneated. - oo o v v TR 3,900,000 19,500,000
Reserve Fund vveevsevinuens 1,000,000 5,000,000

Head Office - EDINBURGH

J. S. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., E.C.4
T. C. RIDDELL, DUGALD SMITH,
Manager Assistant Manager

The agency of Colonial and Foreign Banks is undertaken, and the Accep-
tances of Customers residing in the Colonies domiciled in London, are
retired on terms which will be furnished on application.

The Standard Bank
of Canada

Established 1873 152 Branches
Capital (Authorized by Act of Parliament) .......... £5.000,000,00
i TR R L e AR SO Y L B $,500,000,00
Reserve Fund and Undivided Profits ................ 4,727 826,90

DIRECTORS
WeLLinGrox Fraxas, K.C., HuBserT LANGLOIS
President Vice-President.

W. F. Allen, F. W. Cowan, T.B.Greening, H. Langlois,
dames Hardy, F.C.A., Thos. H. Wood.
Huap Office, 15 King St. West TORONTO, Ont.
C. H, EASSON, General Manager.
J. S. LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES

=
i The Dominion Bank
HEAD OFFICE TORONTO
Sir Epmunp B. OsLer - President

C. A. BoGert General Manager

The London, England, Branch
Of the Dominion Bank at 73 Cornhill E.C.3
Conducts a General Banking and Foreign Exchange

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

lllllIll'lIl.ll.lllllllllllllllllll!llIll

THE BANK OF
NOVA SCOTIA

ESTABLISHED 1832

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

vided Profits over - 18,000,000
Total Assets over . 220,000,000

HEAD OFFICE - HALIFAX, N.S,

CHARLES ARCHIBALD, President

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

BRANCHES IN CANADA

39 in Nova Scotia 38 in New Brunswick
12 in Prince Edward Island 22 in R;xebec
122 in Ontario 32 in Western Provinces

IN NEWFOUNDLAND

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

IN WEST INDIES

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

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

IN UNITED STATES
CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

BOSTON

Fraace—Credit Lyonnais.

United States—Bank of New York, N.B.A., New York ;
National Bank of Commerce, New York; Merchants
National Bank, Boston ; First National Bank, Chicago;
Fourth Street National Bank, Philadelphia; Citizens
National Bank, Baltimore; The American National
Bank, San Francisco ; First and Security National Bank,
Minneapolis; First National Bank, Seattle.
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MANITOBA’S LEGISLATIVE SESSION

Public Loans to Industry Proposed—Delegation Urges
Completion of Hudson Bay Railway and Develop-
ment of Northern Region

OVERNMENT assistance for industry was urged before
the Manitoba legislature on February 10 by J. W.
Wilton, member for Assiniboia. The speaker of the house
pointed out, however, that as this involved the expenditure
of public funds, it was not in order for a private member
to introduce such a measure. Hon. Mr. Wilton’s proposal
was to create a foundation, the stock of which would be
open to public subscription, and which would be managed
by a board of directors composed of representatives of em-
ployers, employees, farmers and of the government. It would
act as a joint council of industry, a bureau of scientific re-
search and a land settlement board; money would also be
loaned to assist industry. It should be responsible to some
cabinet minister, and costs of administration should be de-
frayed from the interest received.

Hudson Bay Railway

The completion of the Hudson Bay Railway was also
urged before the legislature by a deputation from Le Pas
Board of Trade. J. A. Campbell, M.P. for Nelson, who accom-
panied the deputation, said that this year there should be
a definite decision as to who would control the natural re-
sources of the north. The development of northern Manitoba
was being delayed, he said, by the present unsatisfactory
state of affairs, and he thought the province should have
complete control of the territory.

Data prepared by Le Pas Board of Trade show that ex-
penditure on the railway has been $18,720,699, and on the
Nelson works $6,321,669; 332 miles have been completed,
and the remaining 92 graded.

Hail Insurance Legislation

One of the most important bills of the session was the
“Manitoba District Hail Insurance Act,” providing for a
system of municipal hail insurance. About ten years ago,
an Act of this kind was passed, but did not go into effect
because of objections to certain of its clauses. The new Act
provides for a maximum indemnity of $8 per acre. Premiums
are to be collected by the municipal authorities. Any farmer
wishing to carry less than $8 per acre, may reduce it to $6
per acre up to June 15 of each year.

In moving the bill for its second reading, A. E. August,
M.L.A. for Dufferin, explained that the municipalities of the
province would have to bring themselves under the Act by
the vote of the electors, and each one would then send a re-
presentative to Winnipeg where the assembled representa-
tives would select the other officials necessary. A return
from each farmer would have to be sent to the secretary-
treasurer of each municipality stating the acreage under
crop. If the crop was destroyed early in the season a rebate
on the amount of premiums paid ‘would be given. All losses
sustained would have to be paid within 80 days except 10
per cent., which would be withheld until adjustment was
arrived at in the fall of the year. 4

TRUSTEE COMPANY OF WINNIPEG

Assets of $2,872,943 are now being administered by the
'Trustee. Co. of Winnipeg, according to its statement for 1919,
shown in detail elsewhere in this issue. Of this total, com-
pany assets comprise $343,500, assets held for trusts’ lia-
bilities $1,962,674 and agency assets $566,768. Of the com-
pany assets $69,839 has been advanced to estates, trusts and
clients,. $165,000 invested in mortgage loans, the balance
being in stocks and bonds, cash, ete. The company’s sub-
scribed capif_;al is $400,000, of which $134,166 has been paid
up. There is a reserve of $10,000. Company liabilities in-
clude balance due to clients and to estates $85,176, guaranteed
investments $93,970 and uncompleted loans $10,222.

\
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TRADE OF CANADA STILL GROWING
Balance of Approximately l$320,000,000—1mp0rts from
United Kingdom Increasing—Trade with United
States Shows Little Change

HE statement of Canada’s trade, classified by countries,
for the twelve months ended January, 1920, shows that
a favorable. turn has been made. Imports for consumption
totalled $970,773,307, compared with $923,121,048 for the
previous twelve months. Exports total $1,291,013,187, of
which Canadian products were $1,242,685,893, and foreign
products $48,427,294. Foreign products showed a decrease
of a little over $1,000,000, as compared with the figure for
the previous year, while Canadian products increased over
$22,000,000. Canada has now a favorable trade balance of
approximately $320,000,000.

Imports from the United Kingdom for the twelve months
totalled $97,222,122, as compared with $73,883,683 for the
previous period, an increase of nearly $24,000,000. On the
other hand, however, exports showed a decline of over $50,-
000,000. Trade with the United States shows very little
change, although exports to that country are steadily rising.
All British colonies and foreign countries are buying more
from the Dominion, with the exception of France, which
shows a drop in exports of approximately $33,000,000,

The following is a summary of the trade of Canada with
other countries, as prepared by the Dominion Bureau of
Statistics, for the twelve months ended January 31st, 1920,
with comparisons:—

Twelve Months ending January
1918 1919 1920
ImPORTS FOR CONSUMPTION $ $

Dutiable GOOUS. /.o vei shans sdy shntiianys 552,088,593 519,798,522 630,820,209
Free Goods aes 442,314,598 403,322,526 339,953,098

Total imports (mdse.) ............... 994,353,191 | 928,121,048 | 970,773,307
Duty collected. ;.o st iy inimsiamis 164,821 852 156,826,758 174,484,645

ExpORTS

CRORATRIE - o ey ek e et Ve 1,544,450,880 | 1,219,778,566 | 1,242,585,893
BOrelgn. i . aaraslubios SCvils vl pikies 46,239,287 49,539,778 48,427,294

Total exports (mdse.)....... ....... 1,590,690,167 | 1,269,318,344 | 1,291,0183,187

ImporRTS BY COUNTRIES .
United Kingdomy., « i Fike Sondediy ot bimss 87,386,221 73,883,683 97,222,122
AMSTERER V1 4 ois v ek LR e i e 2,331,893 4,966,943 1,474,185
British East Indies. . .. 14,131,529 16,844,315 14,104,631
British Guiana .... 8,862,299 | - 5,707,719 7,891,640
British South Afric 554,655 1,318,194 658,380
British West Indies 11,024,092 8,910,782 10,841,722
Hong Kong............. 1,809,427 -2,248,744 1,816,266
Newloundland /.. 6o 850100 Gl srnlabifiad 2,721,333 3,366,942 2,008,401
New Zealand...... .... 3,338,307 7,758,214 8,528,258
Other British Empire 5 1,676,286 1,207,278 1,276,248
Argentine Republic 1,469,932 1,636,582 2,071,805
Bragilio, ooisdsdoe 979,493 1,185,207 1,735,284
China.. . .ooiiae s 1,276,178 1,953,899 1,195,649
(a1 PRI N PR A Sty s T S S iy 1,038,821 2,528,246 12,102,429
France 5,590,267 3.607,295 7,983,040
Italy 807,287 619,579 802,231
JApAN. .00 11,611,385 13,213,215 18,818,171
Netherlands. 1,048,486 562,854 1,768,340
United States........... o 819,426,072 753,143,086 755,663,986
Other Foreign Countries............... 17,769,228 18,478,271 83,315,519
ExporTs BY COUNTRIES ¢

United KiNGAONL 4V s s in vigansavobos oy 865,484,516 567,040,790 510,041,724
Australia........... hy 8,358,283 11,459,918 13,420,447
British East Indies. aes 3,974,113 3,010,280 6,865,727
Britia Ouiang: & T S L 1,987,002 2,381,358 3,009,116
British South Africa. . 5 5,608,239 9,140,240 11,156,805
British West Indies 6,231,499 - 9,325,916 11,171,669
Hong Kong......... 1,028,495 987,836 976,513
Newfoundland. 9,537,243 11,111,072 15,885,301
New Zealand....... A 4,071,279 4,649,527 8,123,948
Other British Empire....c..oveveiians. 1,517,146 2,601,596 7,614,362
Argentine Republic. .. o 1,388,928 2,787,845 7,443,223

Ly 0 PRl 1,085,434 3,938,833 2,140,260
China..... ’ 2,917,267 ,266,285
Cuba 3,623,107 5,393,736 5,544,366
France 199,770,567 99,893,912 66,541,986
RERIY s e S0 VAR S e o S s B 1968, 11,557,254 17,117,549
DRORGG 550500 vs 58 4,255,861 | . 10,855,334 7,639,535
Netherlands..... ..... S 2,126,717 564,225 4,975,809 -
United States......... ..| 406,134,111 445,337,307 456,684,312
Other Foreign Countries .............. 14,692,177 14,824,320 80,966 956

“Needed Reform in the Present Federal Tax Laws” and
“Foreign Financing Under the Edge Act” are the titles of
two new booklets issued by the Guaranty Trust Co.

R L T e——
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AFRICAN BANKING

CORPORATION, LIMITED

(LONDON)

Paid-up Capital and Reserve, $6,800,000

Over 60 Branches and Agencies
throughout South Africa

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

THE NEW YORK AGENCY

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

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

Address the New York Agency

64 WALL STREET, NEW YORK, U.S.A.

TH-E MONETARY TITMES 15

Incotporated
- - 185

Capital and Reserve - $9,000,000

OVER 120 BRANCHES
You will nowhere find a more efficient banking
organization than that which we offer our customers—
service and courtesy are the keystones we build on.
Head Office . MONTREAL, CANADA
E. C. PRATT, General Manager. 9220

Home Bank Canana-

Government Bonds and Savings Stamps

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

Branches and Connections Throughout Canada

Head Office and Nine Branches in Toronto 5

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

President

SIR H. MONTAGU ALLAN

A. ]. DAWES
F. HowArp WiLsoN

THOMAS LONG
SIR FREDERICK ORR LEWIs, BART,
Hon. C. C. BALLANTYNE

General Manager

Many of the large Corporations and
Business Houses who bank exclus-
ively with this institution have done
8o since their beginning.

THE MERCHANTS BANK

Head Office : Montreal. QF CANADA

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

Board of Directors :

FARQUHAR ROBERTSON

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

AN ALLIANCE FOR LIFE

Established 1864.

$200,000,000

K. W. BLACKWELL

Lr.-CoL. ]J. R. Moopig
HON. LORNE C. WEBSTER
E. W, KNEELAND

Vice-President -

GEo. L. CAINs
ALFRED B, EVANS
THOS, AHEARN

D. C. MACAROW

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

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

_ 372 Branches in Canada, extending from the Atlantic to the Pacific
New York Agency: 63 and 65 Wall Street: W. M. Ramsay and C. J. Crookall, Agents
London, England, Office, 53 Cornhill: J. B. Donnelly, D.S.0., Manager.
Bankers in Great Britain : The London Joint City & Midland Bank, Limited, The Royal Bank of Scotland
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WEEKLY BANK CLEARINGS

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

Week ending Week ending

Mar. 4,20. Mar. 6, ’19. Changes.
Montreal ....... $130,460,553 $ 96,232,468 + $34,228 085
B e SRS O 93,675,106 74,339,654 + 19,335,452
Winnipeg ....... 44,850,681 31,176,911 + 18,673,770
Vancouver ...... 16,103,250 11,053,633 + 5,049,717
Dttawa ooy 10,771,590 7,314,397 + 8,457,193
Smighry 8,164,927 4,778,976 -+ 3,385,951
Hamilton ... .. 7,452,512 5,208,556 -+ 2243956
Quebee ~ ol 6,370,407 4,012,340 +  2.358,067
Edmonton ...... 5,382,416 3,301,691 4 2,080,726
Balifax: . Lk 4,593,332 4,108,292 + 485,040
Yondon: 'ioificg 3,614,527 3,230,077 + 384,450
Reging .0, o3 2,765,680 2,832,177 — 66,497
A T o R G 3,635,349 2,466,316 -+~ 1,169,033
NHCEORIR™ - L 3,014,792 1,875,847 1,138,945
Saskatoon ...... 1,389,891 1,438,360 — 48,469
Moose Jaw ..... 1,614,426 1,371,667 + 242,769
Brantford ... ... 1,284,623 945,206 339,417
Brandon . 663,220 467,866 - 195,364 .

Fort William .... - 859,468 614,119 -+ 245,349
Lethbridge ...... 717,140 543,318 - 173,827
Medicine Hat ... 440,551 304,000 -+ 136,551
New Westminster. 632,131 555,388 - 76,743
Peterboro ....., 732,319 796,429 — 64,110
Sherbrooke ..... 906,808 890,945 15,863
Kitchener '...... 1,202,311 819,271 -+ 383,040
M indsoy 7Ll i e 2,941,634 1,168,090 1,773,544
Prince Albert ... 391,751 192,955 198,796
Rotal o $354,631,395 $262,038,834 -+ $92,592,561

BANK BRANCH NOTES
The following is a list of branches of Canadian banks,
recently opened:—
Toronto, Ont. (Cor. Yonge and

Bloor Streets) ,......... Molsons Bank
Toronto, Ont. (Kingston Rd.

and Pickering St.) ...... Canadian Bank of Commerce
Ste. Rose du Lac, Man. ...... Canadian Bank of Commerce
NAldng Ade s Canadian Bank of Commerce
St. Catharines, Ont. ........ Union Bank of Canada
‘Quebec, Que. (Quebec Railway

Balding Yo Molsons Bank
Temberg;, Sask.. - ..... . ...0.0 Bank of Hamilton
Edmonton, Alta. (Jasper Ave.

AN g D Royal Bank of Canada
IMERChet. Wah -0 e Royal Bank of Canada
Sydney, N.S. (George and

Townsend Streets) ..... Royal Bank of Canada

The following is a list of branches of Canadian banks
which were opened in January, and which have not already
been mentioned in The Monetary Times: *Bishop Mills, Ont.,
Bank of Nova Scotia; *Charlton, Ont., Union Bank; *Edberg,
Alta., Imperial Bank; *Edwand, Alta., Standard; *Flinton,
‘Ont., Royal; *Indian River, Ont., Union; *Inkerman, N.B.,
Provinciale; *Kleinburg, Ont., Royal; *Lowville, Ont., Stand-
ard; Mahon Bay, N.S., Nova Scotia; *Mull, Ont., Standard;
Paincourt, Ont., Standard; *Perkins, Que., Provinciale; Pub-
mico, N.S., Nova Scotia; *St. Anns, Ont., Union; *St. Vincent,
Alta., Hochelaga.

4*Sub-branch.

Mr. M. A. Hyland has been appointed manager of the
branch of the Molsons Bank, Toronto, Ont.

The Bank of Commerce has made the following appoint-
ments: Viking, Alta.,, Reginald W. Winfield, manager; Ste.
Rose du Lae, Man., J. Duncan, manager; Toronto, Ont., J. S.
" /Greenshields, manager. ;

: Mr. E. A. Warnock has been appointed manager of the
Bank of Hamilton branch, at Lemberg, Sask.

Mr. Norman Evans, manager of the Windsor, Ont.,

!b{anch of the Dominion Bank of Canada, has been appointed
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to a responsible position at the head office of the bank, in
Toronto. He will be 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., has been
appointed manager of the bank’s branch at Baden, Ont.

UNLISTED SECURITIES

In their weekly comment on the unlisted securities
market, A. J. Pattison, Jr., and Co.,-say, “The recent em-
bargo placed on the importation of securities by arrange-
ment between the members of the stock exchanges, bond
dealers’ association and the government has had a most
favorable effect on the market. Already the floating sup-
ply of securities that have been brought 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 all other securities, on this account we look for a
more active market with higher prices.”

EXCHANGE QUOTATIONS

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

Buyers. Sellers. Counter.
N.Y. funds .,.. 14% pm. PRGN e R A
Mont. funds .... Par. Par. % to U
Sterling :—
Demand .... 3 9550 ° e H ) e AR R \
Cable transfers 3 9650 SOTRE 1 e e

New York quotations of exchange on European coun-
tries, furnished by the National City Co., as at March 4,
1920, are as follows:—

London, cable, 3483, cheque, 348; Paris, cable, 14.12,
cheque, 14.14; Italy, cable, 18.25, cheque, 18.27; Belgium,
cheque, 13.62; Swiss, cheque, 6.10; Spain, cheque, 17.40;
Holland, cheque, 86%; Denmark, cheque, 15.20; Norway,
cheque, 17.20; Sweden, cheque, 18.90; Berlin, cheque, 1.05;
Poland, cheque, .75; Greece, cheque, 11.25. "

MONTHLY BANK CLEARINGS

The following are the Bank Clearings for the month of
February compared with the same month last year:—

February, 20. February, ’19. Changes.

Montreal ...... $538,611,264 $ 360,083,689 +$178,527,575
LOYBOtOY {1l 390,838,269 276,222,922 -+ 114,615,347
Winnipeg ...... 168,615,962 130,362,229 + 38,253,733
Vancouver ,...... 62,489,007 51,550,193 4 10,938,814
Ottawa ' G0 34,031,750 25,773,606 -+ = 8,258,244
Calgary JA S ias 30,013,304 19,602,823 + 10,410,481
Hamilton: 0. 24,675,066 19,024,626 -+ 5,650,440
Quebec ........ 24,960,565 17,807,808 + 17,152,757
Edmonton ...... 19,650,940 13,028,812 -+ 6,622,128
Halifax =0z 16,013,622 17,283,981 — 1,270,359
London ... vere 1274846 10,628,108 + 2,146,738
Repma " ol i 3,112,007 2,676,341 + 535,666
St dohit s v, 11,727,802 10,080,552 -+ 1,647,250
Vactorar iy 11,160,924 7,884,282 -+ 3,276,642
Saskatoon ...... 7,281,662 5,786,445  +'  1,495217
Moose Jaw .... 5,627,371 5,360,682 -+ 266,689
Byandon bl o 2,497,698 1,856,467 . + 641,231
Fort William .. 8,528,317 2,353,941 -+ 1,174,376 °
Brantford ;o0 4,774,689 3,654,985 -+ 1,219,604
Lethbridge ..... 2,787,419 2,408,362 -+ 384,057
Medicine Hat .. 1,632,528 1,290,848 -+ 341,680
New Westminster 2,418,964 . 1984545 -+ 434,419
Peterboro -..... 3,177,888 2,486,985 -+ 690,903
Sherbrooke ..... 3,873,412 3,282,632 + 590,880
Kitchener  ...... 4,002,016 2,842,088 -+ 1,159,928
Windeor: ..k 10,238,521 4,663,924 - - 5,574,597
Prince Albert ... 1,709,674 1,276,928 -+ 432,746

Total ....$1,402,225,387 $1,001,053,604 -$401,171,783
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AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1817)
AUSTRALIA

PAID UP CAPITAL - - - - A
RESERVE FUND 2 .
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 30th SEPT., 1919 -

3 2 - 3 - - $ 20,000,000.00
16,000,000.00
20,000,000.00

R B T T T

& s : 3 - - $335,181,247.00

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

of Australian Banking Business.

HEAD OFFICE: GEORGE STREET, SYDNEY.

Wool and other Produce Credits arranged.

LONDON OFFICE: 29 THREADNEEDLE STREET, E.C., 2.

Acexts: BANK OF MONTREAL, ROYAL BANK OF CANADA

|

BUSINESS FOUNDED 1795

e INCORPORATED IN CANADA 1897

AMERICAN BANK NOTE COMPANY

ENGRAVERS AND PRINTERS

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

Special Safeguards Against Counterfeiting

Work Acceptable on all Stock Exchanges

Head Office: OTTAWA 224 Wellington St.
BRANCHES

MONTREAL
224 St. James Street

TORONTO
19 Melinda Street

WINNIPEG
Union Bank Bldg.

THE ——

Weybl;; . Security Bank

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

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

A GENERAL BANKING BUSINESS TRANSACTED 2

H. 0. POWELL, General Manager

ESTABLISHED 1879

Alloway & Champion

Bankers and Brokers

Members of Winnipeg Stock Exchange

362 Main Street -

Stocks and Bonds bought

and sold on commission.

Winnipeg

Winnipeg, Montreal, Toronto and New York Exchanges

v

Bank of New Zealand

E.taplllhed in 1861

Bankers to the New Zealand Government

CAPITAL
Subsenibed- b ool oy S L .$ 13,528,811
PadBp. i o s s s s g 11,095,561
Reserve Fund and Undivided Profits . . ..
Aggregate Assets at 31st March, 1919. ... 210,299,500

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

The Bank of New Zealand has Braaches at Auckland,
Wellington, Christchurch, Dunedin and 199 other places in
New Zealand; also at Melbourne and Sydney (Australia),
Suva and Levuka (Fiji) and Apia (Samoa).

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

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

CHIEF CANADIAN AGENTS :
Canadian Bank of Commerce Bank of Montreal

12,147,874
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January Bank Statement

Current and Call Loans in Canada Still Increasing—Additional Coin and Notes
Held — Demand Deposits Are Less, But Deposits After Notice Show Increase

January,
f 1919.
Depogits lonjdemand o i sy e T s $ 623,919,410
Deposits. after notice: uini i vata i oy 990,000,085
Cuarrent loans in Canada’ F.0. 000 00 asans 1,080,340,861
Current loans elsewhere .................... 126,513,338
Loans to municipalities .................... 32,640,198
CAN [oing i Canadn i o e s S 87,598,427
Calltloans. elsewhere ...t b s o 140,819,656
EaRCUIRTION -~ | o T s PR S B (R 226,385,506

T HE above are the changes in the principal accounts shown

by the bank statement for January, compared with
January, 1919, and December, 1919. Current loans in
Canada 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
not recovering so rapidly as they did after preceding
Victory loans. :

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

Capital

paid-up. Reserve.
Mearehante v i ol 5t s b a i i lay $10.062 itianiy
Proyineinle’:  iic i ithk o misant S R U s
(1 (o B e AR B A G el St IENT e S P10 iR s
302501 d s COMIORERRET L L s T B o 4,630 $ 2,315
Steriing kil vl S aSveibissd ROR e
Waybth o St SRR ; MG 10,000

é $26,924  $12,315

The decline in demand deposits is, no doubt, partly due
to slacker business. Deposite in Canada over a thirteen-
month period have been as follows:—

Deposits payable Deposits payable

on demand. after notice.
1919—January .... $623,919,410 $ 990,000,085
0 g R R 566,775,434 1,018,184,612
{5 EE AR 566,797,268 1,087,851,766
Al T 571,412,857 1,070,985,080
WMgowe o o ol 568,730,118 1,107,983,072
e e A TN RN 605,927,027 1,139,569,570
OOl e s S et - 584,176,765 1,175,092,155
RV I, R 584,300,855 1,196,632,931
September . ....... 650,743,015 1,277,437,715
67 30y M L SRS 705,280,241 1,262,746,984
November ......... 728,657,589 1,137,858,277
December {4 ., .. 703,329,292 1,138,086,691
1920—January 621,408,024 1,163,297,037

/The following table shows deposits for the past six
years:— ) ;

January. On demand. After notice. Total.
TOTR: oLy $329,916,730 . $ 666,960,482 = $ 996,877,212
UG - 387,002,926 714,264,486 1,001,267,412
SOLT: X - 427,308,526 864,163,344 1,291,471,870
TOLIR, 0 gt 559,717,237 900,314,256 1,460,091,493
FRPO il 623,919,410 990,000,085 1,613,919,495

1920 - sl 621,408,024 1,163,297,037 1,784,705,061

Holdings -of coin and notes have increased substantially,
as the following comparison indicates:—

December, January, Year’s Month’s .
1919. 1920. - inc. or dec.  inc. or dec.
$ 703,329,292 $ 621,408,024 —_ 32 —11.6
1,138,086,691 1,163,297,037 +17.4 + 2.2
1,207,109,046 1,226,962,963 +13.2 + 1.6
168,955,696 182,533,124 +44.4 + 8.3
42,635,290 46,147,388 +-43.7 + 8.5
125,888,760 132,015,334 +51.7 by 1,
172,232,161 170,206,805 +21.4 — 1.1
247,611,079 237,269,805 -+ 4.8 — 4.0
Gold and sub. coin in Canada ..... + $ 694,990
Gold and sub. coin elsewhere ...... i 112,408
O P R s e + $ 807399
Dominion notes in Canada ..... e =0 8,081,607
Dominion notes elsewhere ........ — L 27,7138
Total' e e e oA, + §$ 8,053,864

+ $17,722,523
The following table gives the record of loan accounts
during the past six years:—
Current loans Current loans Call loans Call loans

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 82,584,669 134,248,652
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 call loans abroad over a
period of four calendar years:—

1917. 1918. 110919, 1920.

$ $ $ $
January ... 155,747,476 132,687,066 140,819,656 170,206,805
February .. 162,344,556 160,239,494 155,983,681 .........
March .... 161,616,735 167,296,701 160,116,443 . . ......
Apraly D 159,156,054 179,818,531 155,633,666 ... .....
Mayi s 168,692,676 172,259,879 167,176,326 . . .....
June. ... 159,309,133 170,034,476 167,236,045 ... ......
JOY S 151,875,676 167,112,836 178,098,434 . .......
August ... 176,610,625 160,544,990 174,176,578 .. ......
September . 166,480,004 159,680,810 169,532,489 . .......
October ... 151,018,747 157,040,858 158,194,085 . .. ....
November . 139,832,552 171,035,732 169,626,880

December .. 134.483.482 150,248,322 172.232,161 .........

The trend of the Canadian loans account for the past
thirteen months is shown in the following table:—

Current in Call in
Loans. Canada. Canada.

. 1919—January <4 $1,080,340,861 $ 87,598,427
February! 5t e 1,095,301,791 79,154,121
Mareh | s i SRy 1,117,197,446 87,601,337
AP chn e S 1,107,986,523 86,091,844
May, SR 1,071,447,686 89,187,032
dome o e s R e ey 1,043,712,932 95,852,728
July P D SR S 1,014,387,206 193,687,497
AUGURE o R 1,011,785,424 95,899,836
‘Septemben /0005y 1,058,572,202 96,912,709
Oetohdr st i 1,104,940,160 100,549,390
November: i, 0l 1,189,408,423 121,754,469
December i lalai .. 1,207,109,046 125,888,760
1920—=January - ... 1,226,962,963 132,015,334

o
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STERUNGTRuSTS CorromuTioN] | Do Not Procrastinate

v

iy Ui

N .
' Do Not Make the Mistake
I HE Officers of this Corporation are experts of nominating one or more individuals as your Executor and Trustee.
in the administration of Estates, the man- Without fear of successful contradiction as to its advisability, we
agement of properties and the investment of conscientiously recommend the appointment of a Corporate Executor

and Trustee in preference to individuals. We shall be pleased to

funds. i confer with you on the subject at any time you may find it convenient
We shall be pleased to consider and advise i to do so
you concerning any of your problems. ; THE CANADA PERMANENT TRUST COMPANY

TORONTO STREET, TORONTO
PAID UP CAPITAL - - , $1,000,000

" HEAD OFFICE-12 KING ST. EAST-TORON

1025007 P 0P8 104908005 000

THE HURON AND ERIE The Saskatchewan Mortgage and
MORTGAGE . CORPORATION Trust Corporation Limited

Notice is hereby given that a Dividend of One and One-half

per cent, (1}37) for the quarter ending March 31st, being at offer you the benefit of their experience as
the rate of SIX PER CENT. PER ANNUM, and in addition
thereto a bonus of One-quarter of One per cent. (X of 1%) for EXECUTORS! ADMINISTRATORS’ TRUSTEES’

the said quarter, upon the Paid-Up Capital Stock of this Cor- MANAGEMENT OF ESTATES’ ETC.

poration, has been declared, and will be payable at the
Corporation's office in London, Ontario, on and after April

First, to shareholders of record at the close of business on MONEY TO LOAN ON IMPROVED FARMS
March 15th. AND MODERN CITY PROPERTY
By Order of the Board, ¥
D. MCEACHERN,
London, Canada, February 24th 1920. Secretary REGINA - SASK.

THE ALBERTA TRUSTS COMPANY, LIMITED

FINANCIAL AGENTS

’
Stocks and Bonds, Fire Insurance, etc. RealEstateand Farm Lands. V aluators, etc. y
Correspondence solicited
Union Bank Building s Edmonton, Alberta ? D
C. 8. WaLuis, Geo. T. Braca, J.J. AKDERSON,
President Vice-Pres, and Secretary Managing Director TR‘ ’E i I mWY

COLONIAL TRUST COMPANY Head Offices: MONTREAL

Head Office - - Victoria, B.C. . .
Registered in the Provinces of British Columbia and Alberta Autho"zed capltal 3 &1 & sl’m’ooo
Authorized to act as X
Administrators Li | :
ey eceivers quldAn.t:)ir;nee. 3 President -
Executors and Trustees | SIR H. MONTAGU ALLAN, C.V,O..

R. F. TAYLOR, Managing Director {

Vice-Presidents -
K. W, BLACKWELL D. C. MACAROW

JAMES ELMSLY - General Manager

WESTMINSTER TRUST COMPANY LM KlLBol;:!:ct-o":- Setraiary

The Oldest Provincial Trust Company in B.C. T. Ahearn . M. Kilbourn F. E. Meredith, K.C.
Head Office p NEW WESTMINSTER, B.C. L Sir H. Montagu Allan J. D. G. Kippen T. E. Merrett
K. W. Blackwell . B. Leitch Lt.-Col. J. R. Moodie
GENERAL FINANCIAL AGENTS G, L. Cains Sir F. Orr Lewis, Bart. Farquhar Robertson
Adwink &% = FRas e T A. . Dawes Thos. Long on.Lorne C, Webster
ators, » 3 . rustees A. B. Evans D. C. Macarow F. Howard Wilson
E. A. RIDDELL, Manager David N. C. Hogg W. A, Meldrum Edwin H. Wilson

Offices now open in Montreal, Winnipeg
J. S. DENNIS, President. JAMES W. DAVIDSON, Vice-President and Calgary, and will be opened shortly

The Western Agencies & Development Co. in Toronto, St. John, N.B, Halifax,

Limited Regina, Vancouver and Victoria.

Gilt Edge Farm Mortgages netting the investor 7% for sale. 4
P . M h - . . h tt
Gl M Pasids remises in Merchants Bank Building in eac cllgy
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Chartered Banks’ Statement for January, 1920

LIABILITIES
x> X .
CAPITAL STOCK o g PR R 2 L Ry s S R SRR 1> 21
a « Bal. due £
> Deposits by
A 843 to Dom., : )
NAME OF BANK et B 5,00 | Batances. |Depositsby|the DU, | pepoit
Authorized reserve aze Saues deducting i € puplic, | PAVAL'E | olsewhere
Onoital Cipital hind 0SS in advances | Provincial | payable |afternotice Privd.
s b”“" .2 4 P‘.g'u ol + 5 | circulation ;5 erodits,| Govern. |ondemand| orona |, &Z%E o
i g tene bl @ 3 (;)ay-lists | ments |in Canada | fixed day b
£ Ay in Canada
8 $ 8 $ $ 8 $ 8 $
1{Bank of Montreal.,. .......... . 28,075,000 | 20,000,000 | 20,000,000 | 20,000,000 12 39,648,868 | 16.659,185 974,186 | 124,252,960 | 207,832,671 73,546,867
2{Bank of Nova Scotia.. i 15,000,000 9,700,000 9,700,000 | 18.000,000 16 22,354,794 12,477,135 673,769 | 36,818,266 | 97,846,824 26,220,502 -
F1Bank of Toronto: .. .viisxon cnvens 10,000,000 5,000,000 5,000,000 6,000,000 12 7,185,805 5,633,242 271,342 | 28,740,928 | 43,586.017 &
g ’ghe Mol%)ns Ba{lk. gggg% 4.000.% 4‘800.000 5,000,000 Ig 6.35%.3:8 lg.%g.;sg ;1’5,31;; 15.294,22(6; gg.gg;.égg
anque Nationale ........... ,000, 2,000, 2,000.000 2,200,000 1 4,748, ,788,35! 24, 7,359,301 4209,
6|/Merchants Bank of Canada ......| 15,000,000 8,400,000 8,372,950 7,000,000 12 14,307,168 | 13,072,614 3.608,255 | 52,862,377 | 78,835,433 1,912,991
7|Banque Provinciale du Canada...| 5,000,000 2,000,000 1,999,975 1,000,000 8 2,133,123 2,948.516 214,145 4,133,190 | 21,089,602 |...... st
8|Union Bank of Canada ........... 15,000,000 8,000,000 7.988,100 5,600,000 10 10,841,549 6,781,161 4,107,158 | 87,909,529 | 65,589,108 7,348,171
9/Canadian Bank of Commerce ....| 25,000,000 | 15,000,000 | 15,000,000 | 15,000,000 12 27,163,764 | 61,119,669 4,654,905 | 110,175,617 | 154,523,382 | 39,133,932
10| Royal Bank of Canada... ........ 25,000,000 | 17,000,000 | 17,000,000 ; 17,000,000 12 36,890,152 | 22,951,259 2,225,045 | 90,195,565 | 161,024,759 | 131.189,526
1 Domlini(!)n |2 AR Fe v 1(5).000.000 6,000,000 6,000,000 7,000,000 I% gggg.;g? :81;2;.(1)8'{ ;Zg-i:gg %Zggg%;g gg.ggg%’?g 2,330,754
12| Bank of Hamilton ................ ,000,000 4,000,000 3,999,970 3,999,985 1 ,809, ,543.18 s ,637, ) v Free
18|Standard Bank of Canada........ 5,000,000 3,500,000 | | 3.500:000 4,500,000 13 8.;?2.2;8 7,;38,832 3_1]!13"113.? 23.?;;11‘7)3 ;g,ggﬁig@
14| Banque d’'Hochelaga.............. 10,000,000 4,000,000 4,000,000 3,900,000 10 7.352.639 4,790, X ,173,1€ ,024,
15| Imperial Bank of Canada ........ 10,000,000 7,000,000 7,000.000 7,500,000 12 l?.ggﬁ.égg z,ggg.ggg l.%S,gég 28.038'%(; 5*:.3;‘(2)583
16|Home Bank of Canada........... 5,000,000 2,000,000 1,958,967 400,000 6 1902, 1756, " 4,580, 11,080,35
17|Sterling Bank of Canada ......... 3,000,000 1,266,600 1,227,742 400,000 7 1,178,545 6,938,796 373,204 4,040,860 | 10,173,228
18| Weyburn Security Bank.......... 1,000,000 655,700 478,661 225,000 7 345,510 619,818 7,683 1,220,357 1,397,494
TOtRL o soniiosns 197,075,000 | 119,522,300 | 119,226,365 | 124,724,985 |........ 216,691,916 | 224,597,564 | 20,276,072 | 621,408,024|1,163,297,037| 285,203,939
LIABILITIES—Continued .
Loans | Due to Aggregate | Average
. Due to AT Greatest
Hunis 1" | e by | banks and | PAESS0d Accept. | L2PCIEIES | Balances s || aumags,: | wmoustel
Canada, | a\m;i bala‘;l- banking |, respond.| Bills o included | due to the Total directors..| gold and Dcminion notes in
secured, | due to [correspond-Te g slse- payable under under Imperial | [iopilities | and firms | subsidiary | Notes held | Circulation
includin'g [oi::ar t.;aenks en(tjsng;le:lhe wehere than % le::s-ee:lsitﬂ foregoing G&V:;tn' olfx which ct:lin held d:ring the a:jtut?:gt‘i:g::
bills re- |i d r in Canada heads they are uring the month
discounted.| Canada | Kingdom or the U.K. partners | the month month
$ 8 8 ] 8 8 $ $ $ 8
2,084,395 36,978 6,037,450 | 4,367,464 7,242,739 919.977 483,603,746 702,072 | 24,490,561 48,684,084 43,415,534
1,134,690 145,108 879,540 112,638 202,928,817 1,352,136 | 11,844,599 17,118,135 23,869,055
T b G SRR LR 1,166,865 649 87,778,022 490,069 | 975,526 6,865,163 8,031,600
198,534 10,233 134,182 241,784 78,390,774 306,857 570,880 4,123,968 6,990,533
,,,,,,,,,,, 52,664 PASTRT ey A S R IRl A 56,674.508 666,911 316,900 1,810,200 5,693.875
2,267,455 65,307 1,991,258 25(23.238 lgggg?';(l;? 903,230 383{;252 7,069,1 Sé 15,683,643
........................ AL 112,683 ,631, - 246,44 2,424,848
201,280 | 5,411,340 4.819,471 104,382 147,318,182 | 1,242,484 967.679 9,980,991 11,930,194
76,692 988,126 7,701,499 | 1,174,450 | 11,796,475 5,745 418,514,261 561,122 | 22,025,000 28,251,000 29,564,765
4,351 310,919 8,552,631 1,791,260 | 16,513,923 29,387 471,678,783 922,979 | 13,465,880 21,127,287 40,014,949
838,401 275,716 1,479,179 215,520 1.262,374 528,273 123,864,989 1,025,497 2.012.000 9,502,000 9,828,829
57,195 418,572 160,204 |- svisi Svie 73,391,033 458,534 940,105 2,706,979 6,351,151
1,249,985 99,114 1,726,921 6,438 84,980,741 138,834 1,718,935 7,275,132 7,565,173
18 47,770 81,885 f.0bieeivanifiin 59,126,192 i 61, 2,177,292 8,387,109
53,219 61,445 000882 |0 iioh il 105,570,391 100,144 | 2,627.033 7,694,943 13,663,197
............ 9,379 23,492,142 380,806 157,783 1,694,923 ,230,865
19,112 1,939 22,962 995 612,564 95,860 991,640 1,199,465
........... 50,217 3,666,335 23,129 15,550 186,807 425,020
bipialn e se e e 8,855,237 7,923,292 | 87,609,232 | 8,287,737 | 47,865,601 2871119 Joosssne v 2,644,392,838 10,193,668 | 86,641,270 .177.501,154 237,269,805

LIFE UNDERWRITERS’ ASSOCIATION CONVENTION

The 1920 convention of the Life Underwriters’ Associa-
tion will be held in Ottawa, August 18th to 20th. This de-
cision was reached at a meeting of the executive a few days

ago. The association’s membership campaign has been fairly

successful. While complete figures are not yet reported, it
is understood that Toronto will have increased its member-
ship from 105 to about 800, Sherbrooke by 420 per cent.,
Prince Albert by 300 per cent., Halifax to a total of 40
members, and Winnipeg expects to have all local agents in
the association.

Further educational work is planned, this subject being
one of the principal ones discussed at the semi-annual
meeting of the executive on January 19th. Efforts are being
made to have a school of life insurance salesmanship estab-
lished in connection with some university, and Dalhousie
University, Halifax, and the University of Alberta, Edmon-
ton, have indicated interest in the proposal.

EASTERN TRUST COMPANY

While not showing the expansion experienced by some
of the trust companies in 1919, the Eastern Trust Co. never-
theless, is able to record increases in most branches of its
business. Profits for the year, after deducting expenses of
management, etc., were $131,766, compared with $126,080
for 1918. Dividends at the rate of 83 per cent. were paid,
requiring $87,5600; $30,000 was transferred to reserve fund,
and, after paying taxes and other incidentals, a balance of
$25,672 is carried forward into the present year.

Company assets are now $1,456,672, a decrease of $94,-
482; $989,086 is invested in mortgages, $22,500 in provincial
bonds, $122,658 in municipal bonds, and $134,452 in Victory
loan. Paid-up caiptal is $1,000,000, and reserve $330,000.
Guaranteed investment accounts total $161,582, compared
with $121,000 at the end of 1918, and estates, trust and
agency accounts total $21,653,965, an increase of about
$1,000,000.
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Canadian Financiers

Trust Company
Head Office - Vancouver, B.C.

TRUSTEE EXECUTOR ASSIGNEE

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

Inquiries Invited

General Manager Lieut.-Col. €. H. DORRELL

Canadian Guaranty Trust Company

HEAD OFFICE, BRANDON, Man.

Board of Directors:
ALEX. C. FRASER, Lr.-CoL. A. L. YOuUNG,
President. Vice-President.
Joun R. LiTTLE, Managing Director.

WiLLiam FERGUsON, H. L. ApOLPH, JOHN A. McDoNALD,
HoN. W. M. MARTIN, M.P.P., ALEX. A. CAMERON, ALEX,
Rose, E. O. CHapPpeELL, ]. S. MAxweLL, G. S. MUNRO,
F. N. DARKE, D. A. REESOR. :

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

Branch Office—Swift Current, Saskatchewan

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

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

THE
TORONTOGENERAITRUSTS
CORPORATION

HEAD OFFICE:
Cor. Bay and Melinda Streets - Toronto

Economical Executor Service

Losses through the inexperience of an individual
executor are just as real as though due to dis-
honesty Safeguard the interests of your estate by
appointing the Union Trust Compan) as executor.

By so doing you are assured of the benefit of the
combined experience of our staff, and may save
thousands of dollars to your estate. Our service
costs no more, oftentimes less than that of the
inexperienced individual.

Union Trust Company

Limited
Hexwry! F, Gooperuam, President
Head Office: Cor. Bay and Richmond Streets, - Toronto
Winnipeg London, Eng. 65

Dominion Textile Company

Limited

Manufacturers of

Cotton Fabrics

Montreal Toronto  Winnipeg

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

FINANCIAL ASSISTANCE

to Estates being administered by it.

CAPITAL, ISSUED AND SUBSCRIBED ..$1,1.7l,700.00
PAID-UP CAPITAL AND RESERVE...... 860,225.00

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Etc.

HEAD OFFICE : WINNIPEG, CAN.

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

.

BUSINESS BUILDERS, LTD.

Industrial 'and Financial Advisers
301 Enderton Bldg.
Winnipeg

Capital Secured for

Officesand Plants Organ-
Sound Businesses.

ized and Systematized.

Free Advice on Investment Problems.
Confidential enquiries invited.




22 ' THE MONETARY TIMES Volume 64.

Chartered Banks’ Statement for January, 1920

ASSETS .
R W PR, 52 = Lo I ?
Current Gold and Sub- ini HL 8 & ; 9 € [Dep'sits| Due Due ha
sidiary Coin Dominion Notes '5 33 9 L£E§ made from from &
— L fEde [ T4 8| with | banks |bks. and
% 3 "é‘g No;es Cheques 2 g:;;.’ andd bal. " arln‘q banking ;
£8 & ) of on S35 ue anking | corres- 3
: NAME OF BANK 82| g8 | other' | athee | BELl from | comein: pond’ns .
In Blse- | 4 001 In Else- Total 5] o banks | banks | 2“%| other | pond’ts| else.
Canada | where Canada | where otn a0 gv w95 | banks | inthe | where -
g.e¢€ 3 cayl in United | than in 3
‘ -] S 8 §£/Canada| King. | Canaaa
ER g s R g B 2% [=] —_0T and U.K.
8 8 8 8 8 $ ] $
HiBank of Montreal....... +v004.(23,654,838) 807,461 24,462,299 49,882,335 |1,038,166| 21,200,000, 3,955,277 17,885,950 . .
2|Bank of Nova Sootia... . va. -| 9,808,910/ 2,061,848 11,870,758 6,382,507 | 525,710/ 13.500,000 2 873,178 8,828,445
8|Bank of Toronto..... . 967,626 oy 3,000,000] 693,848| 3,327,442
4|The Molsons Bank... e 580,697 +veennin 2,000,000 498,387| 3,287,627
5|Banque Nationale......... ... 319,363 1,480 3,400,000/ 534,490 1,801,849
§/Merchants Bank of Canada .. 4,050,334 3,207 5,500,000| 1,151,256( 7,684,768
7|Banque Provinciale du Canada| 108 31 : 404,810| 2,164,055,
8|Union Bank of Canada........ i 3,300,000 1,337,644 6,218,810|. .
9(Canadian Bank of Commerce 15,645,097 25,111,112 | 881,791{ 11,506,00¢| 2,415,748 12,636,864 . .
10|Royal Bank of Canada........ 13,796,422 19,712,959 | 750.000| 20,500.000|15,597,333 23.030,190| . .
11|Dominion Bank........... i 2,054 385 8,069,269 | 300.000{ 4.100.000| 1,216,139| 4,936,925|
12|Bank of Hamilton.......... 7 946,536 4,255,605 | 200,000| 1,600,000 609,869| 2,661.920! - -
13{Standard Bank of Canada. .. 1,731,285 11,193,837 | 175,000 3,500,000 424,380 3,633,129 e
l4|Banque d'Hochelaga ......... 451,842 2,162,116 | 200,000| 3,100,000 950,485 2,357,089 ..
15| Imperial Bank of Canada .... 2.633,609 8,929,683 | 401,975| 7,000,000| 1,159,532 3,978,185| . .
16|Home Bank of Canada.... 60,362 2,256,593 g 232,122\ 580,681, .
17|Sterling Bank of Canada ..... 100,779 216,813 682,459
18| Weyburn Security Bank...... 15,649 25,632 8,350
15,435 (181,018,036 |5,949,430/103,200000 33,796,943/ 105,704738
ASSETS—Continued
. |E88E &
Oomin'n| 3.5 S Call and| Call and Other S Bank | Liabili- |
Govern. | § 5;_‘-'-_' = | Railway| short short current 23 Loans to M Ipremises | ties of | Other
ment | "8 | and (loansin| loans Other loans S & | Loans | cities, Real ort- | "ot not cus- | assets
and | i35 | other |Canada| else. current and & to towns, | i ok 1 e 1 IR bt g
Pro- 8% _ 'y | bonds, [onst'cks| where loans and |disco’nts| £© Pro- muni. dvelr'- other |on real| iy - under [included| Totay
vincial -Em.gz deben. | debent- | than in | discounts | else- % | vincial [cipalities d ge It’han estate |,,ct less | letters under |. Assets
Govern- | 5 5% | tures |ures and| Canada in where | £, |Govern-| “and ebts | bank b’°l: amounts | of |the fore-
ment |EES ;| and bonds | (not ex- | Canada than w § | ments | school pre- v the “Gfany) | credit going
securi- | . 0% | stocks [(not'ex-| ceedin in -8 districts mises | bank | written | as per | heads
ties ' 122D ] ceeding | 30days Canada ;| off contra
OO oo 30 days) i
8 8 $ $ 8 ) 8 8 8 $ 8 $ $ L]
1(14,875,447/46,540,709 8,205,182 2,637,591| 79,978,888 186,315,118(16,734,447 468,921 39,040/ 72,814 5.500.000, 7,242.739| 93,478 529,946,205
2(18,651,315/25,650,510 8,966,388 7,600,247 13,143,977 84,298,152/14,838,390| . . 157,826 163,475| 194,537 5,150,384 481,928 118,479 232,378,562
8| 5,225,533| 9,383 511 723,077| 5 000,000 53,046,100 ’ 361,144| . ..., o felii dy 3,616,096/ 1,166,865| .... ... 100,473,317
4 9 7 50,304,809 167,531 78,303 6,748/ 2,588,348 134,182 302,197 ,232,790
5 3. 5, 32,027,215 e 28,327 522,514| 280,280 1,508,522 ........ 80,433 61,636,944 '
6 4 | 06,262,026/ 1,714,377 |.. 380,871| 993,138/ 559,671| 5.954.629 1,991,258| 216,051 185,816,710
7 4,692, | 9,549,822 v o't Milin 100,486, 8,676/ 18,040/ 258,443| ..... ... 337,427| 33,795,708
8| 4,613,913/16,587,276 2,612,741| 5,428,330/ 6,140,788 81,243,087/ 4,144,116/. 308,391/ 256,724| 139,312 547,661| 4,819.471| 144,224 162,049,168
9125,313,337|30,999,939 6,819,174/21,511,693| 24,115,353 197,284,553|41,053,513|. .. 794.229| 465,824| 196.147 6,171,671|11,796,475 177,796 451,129,172
10(10,458,195|33,467,397 15,193,287/20,205,319| 35,413,336| 148,642,954 102,848337/ ... 386,075(1,544,521|  55.402 7,350,363/16,513,923, 47,935| 508,052,959
11| 4,830, 12,654,725| 1,956,288/13,412,193 5.039,112|  68,250.310( 1,174,034]. . .. 181,692 5,454|  22,339| 5,440,299 1,262,374 56,616/ 137,679,939
12| 2,605,571 7,766,891 504,901( 9,298,361 500,000 45,189,853 A 161,304/ 356,193 183,488/ 2,60C,000 160,204| 276,646 82,714,974
13 4,145,369| 8,262,809 908,193 2,786,957 51,368.511] .. 114,672 4,915| 78,450 1,385,358 1,726,921 49,621 98,405,405
14| 3,160,774| 6,277,803 408,400 6,182,826 . ... .. ... s 35,678,539| .... 271,768 440,595 188,687 2,339,971 51,885 76.877 67,666,262
15| 6,572,129/18,232,374| 419,994 6,040,022 1,510,946/ 54,659,325 645,954/ 578,591| 524,134 4,528,883 600,652 525747 121,390,415
16/ 1,498,470| 2,236,757 LTLL780] ‘2:498.977] . ... L 12,115,276 73,322 77,142 85629| 959,273| .... .. 172,878} 26, 1,466
17| 9,501,270| 3,490,643 397,851 . N R 7,779,262, BRIt PPN 407,103 19,112 270,052 24,883,622
L X VI R L g 1,948,051 235,311) 10,661 7,944 193,328/ ........ 58,497 4,370,230
{ TR e e
127,087135(249,413578(51,548,307| 132015334 170,206,805| 1,226,962,963| 182538124 . ... ... 11,271,190|46,147,388| 4,846,641 5,545,7662,608,622(56,500,332(47,967,989. 3,004,954 2.911,853,848
— [ —————— e e o S I e ———
Of the depositin Central Gold Reserves $10,500,000 is in gold coin; the balance is in Dominion Notes. .
T. C. BOVILLE, Deputy Minister of Finance.
v T ——

GERMAN INSURANCE CONTRACTS STILL GOOD NEW WESTMINSTER BOARD OF TRADE

Insurance policies issued by German companies before At the annual meeting of the New Westminster, B,

the war are still good in Canada, and the Canadian govern- Board of Trade on February 21st last, W. W. Mascall was

ment is prepared to protect Canadians who possess paid-up elected president, W. M. McCloy, vice-president, and W. A_
Insurance of this kind. The peace treaty provides that the Gray (ex-mayor), secretary-treasurer. The following were

war did not cancel such policies, most of which are held in elected to the executive: Messrs. G. H. Stevens, A. P. Mac.-
Canada by Italians, Norwegians, Swedes and Russians. Sums donald, L. B. Lusby, E. Gilley, W. H. Elson, F. C. Murra R

e falling due during the war on German policies are recover- D. E. MacKenzie, J. R. Agar, H. Stewardson, F. T. Hill, E,

able with interest at 5 per cent. from date they became due, Mercer, W. T. Reid, G. H. Jacobson and J. W. Cunningham,
The government is anxious to learn at once how much of this :

German insurance is held in Canada. Where enforcement of
war measures prevented policyholders from paying pre-
- miums, it is possible to revive the policy by payment of over-
due premiums before April 10th. The fullest possible infor-
mation should be given in the notice sent to Ottawa.

; ) r
The Montreal investment house of Hanson Brothers
has opened a branch office at Ottawa, with W. R. Magee
\ as manager. : \
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INVEST YOUR SAVINGS

in a 5% % DEBENTURE of

The Great West Permanent
Loan Company

5iL

SECURITY
INTEREST | Paid-up Capital .......cuunen.. .. $2,412,578.81
ME Reserves .. 050 L N 964,459.39
i e B T b ST Bl C O 7,086,695.54

RN HEAD OFFICE, WINNIPEG

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

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

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

THURSDAY, THE FIRST DAY OF APRIL

next, to Shareholders of record at the close of business on
the Fifteenth day of March.

By order of the Board.
GEO. H. SMITH, Assistant General Manager
Toronto, February 25th, 1920,

. The Hamilton Provident & Loan Society

Head Office, King Street, Hamilton, Ont.
Capital Paid-up, $1,200,000. Reserve Fund and Surplus
Profits, $1,280,570.59. Total Assets, $4,764,339.21.
TRUSTEES AND EXECUTORS are authorized by Law to invest
Trust Funds in the DEBENTURES and SAVINGS DEPARTMENT
of this Society.
GEORGE HOPE, President. D. M. CAMERON, Treasurer.

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London. Canada
Interest at 4 per cent. payable half-yearly on Debentures
T. H. PURDOM, K.C., President

NATHANIBL MILLS, Manager

™E Ontario Loan
& Debenture Co.

LONDON

CAPITAL anp UNDIVIDED PROFITS

1 (0] SHORT TERM (3 TO 5 YEARS) 1 0
55 DEBENTURES
0

YIELD INVESTORS 2 (})

Canada

$3,900,000

INCORPORATED 1870

JOHN MoCLARY, President A. M. SMART, Manager

OVER 200 Corporations,

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

%o
Absolute
Security

- The Empire

Loan Company
WINNIPEG, Man.

THE TORONTO MORTGAGE COMPANY
Office, No 13 Toronto Street
Capital Account, $724,550.00 Reserve Fund, $670,000.00
Total Assets, $3,249,154.26 )
President, WELLINGTON FRANCIS, Esq., K.C.
Vice-President, HERBERT LANGLOIS, Esq.
Debentures issued to pay 5% a Legal Investment for Trust Funds
Deposits received at 4% interest, withdrawable by cheque.
Loans made on improved Real Bstate on favorable terms

WALTER GILLESPIE, Manager

Six per cent. Debentures

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

The Canada Standard Loan Company
520 Mcintyre Block, Winnipeg

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of
the twin Cities.

GENERAL REALTY CORPORATION, LIMITED
Whalen Building, PORT ARTHUR, Ontario

J. A. THOMPSON & CO.

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

Union Bank Building - WINNIPEG

Orders for the new issue of the late H. M. P. Eckardt's

Manual of Canadian Banking
s R S

The Monetary Times Printing Company, Toronto, Ont.
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WORKMEN’S COMPENSATION DECISION REVERSED
Manitoba Court of Appeal Holds Provincial Act to be Intra
Vires, and Board to Have Authority—Case may be

: Carried to Privy Council

ANITOBA’S Workmen’s Compensation Board has the au-
thority delegated to it by the provincial Workmen’s
Compensation Act, according to the decision of the Manitoba
Court of Appeal in the case of Kowhanko v. Tremblay, an-
nounced 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 that
the board is a superior court, and could not, therefore, be
established by a province. The case may now be carried to
the Privy Council. The decision also affects the Public Utili-
ties Act, which created a board with similar powers in the
regulation of public utility rates. This board recently granted
the Winnipeg Electric Railway an increase in rates.

Board is Administrative Body
The Court of Appeal’s judgment says, in part:—
“The board as created is an administrative body and not
a court of justice. It is not, in the opinion of the court, a
supreme court. Some provisions of the Act are of a drastic,
almost revolutionary nature. But the courts have nothing to
do with the policy or the legislation of the Act.

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

“It has been argued that the Workmen’s Compensation
Board was a supeiror court, and that the appointment of the
board came under the British North America 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 securing speedy compensation to
workers who receive injuries arising out of and in the course
of their employment. Also to recover reasonable compen-
sations, without the expense of lengthy litigation.

Board’s Decisions are Final

“To the board the provincial legislation has entrusted
exclusive jurisdiction. The actions and decisions of the board
are final, and, in fact, the legislature has appointed the board
exclusive judges of law and fact in all questions arising
under its jurisdiction.

“Similar statutes are in force in other provinces of
Canada, and the jurisdiction of the provincial legislatures
to enact such statutes has not been successfully attacked.

“Taking the Workmen’s Compensation Act at large, the
court holds the power to enact such legislation was conferred
on the legislatures of the provinces by Section 92 of the
British North America Act. In previous cases, it has been
found that the B.N.A. Act conferred a provincial government
with ‘authority as plenary and as ample within the limits
prescribed by Section 92 as the Imperial parliament in the
plentitude of the powers possessed could bestow.” Within

these limits of subjects and areas the local legislature is
supreme.

INDUSTRIAL LIFE AGENTS ASSOCIATION

The Industrial Life Insurance Agents’ Association of
Canada held a meeting in Toronto on February 28th for the
purp.ose_of outlining its objects to new members. Several
applications for membership were received. The constitution
was amended to permit superintendents, assistant superin-
tendents and c_ieputy-asistant superintendents to become
members. President E. A. Spanner corrected an erroneous
impression to the effect that the association was a union.

Volume 6;1

FUR INDUSTRY IMPORTANT‘ TO CANADA

Conference at Ottawa Discusses Conservation and Develop-
ment—Annual Production Estimated at $30,000,000

NDER the auspices of the Commission of Conservation
and the Advisory Board on Wild Life Protection, a Fur
Industry and Wild Life conference was held in Montreal,
February 19th and 20th. Prince Edward Island, which has a
well-developed fur-farming industry, had 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 had helped in the development of Canada
in the past.

C. Gordon Hewitt called attention to the abnormal de-
struction of fur-bearing animals taking place, not only by .
trappers, but by hundreds of men who never hunted before.
The high prices attract men to hunt. A mink, which once
brought forty cents, is worth $13 to $28 to-day, and musk-
rat, $5.50 to-day as against twelve cents some years ago. If
no steps were taken to control the destruction of fur-bearers,
they would probably be exterminated in all but the most re-
mote regions, and a valuable source of trade would be seri-
ously affected. The same protection was needed for fur-
bearing animals as was given to game animals.

Marketing of Furs

Present methods of marketing Canadian furs were de-
scribed by A. Pierce. These, he said, formerly had. been
shipped to foreign markets and then brought back here.
Now 75 per cent. of the furs were bought locally. Senator
Lorne C. Webster advocated the establishment of a fur
auction market in Montreal. Production of furs in Canada
is about $30,000,000 per annum, a very considerable trade,
which should be kept at home. A good attendance of Cana-
dian and foreign buyers is expected at the first auction, to
be held in Montreal during the week of March 22nd, when
four or five million dollars worth of Canadian furs will be
offered. ; ;

It was unanimously decided at the conclusion of the con-
vention conference that steps should be taken to organize
an international exhibition of fur-bearing animals, especially
the silver fox and other fur-bearing animals that have been
more or less domesticated, at Montreal during the coming
fall. It was recognized by the convention, despite the large
number of Prince Edward Islanders present, that Montreal
was the logical centre for such an exhibition. As a result of
this, the following resolution was unanimously adopted: “That
this gathering.of fox farmers of the Dominion of Canada is
of opinion that it is in the interests of fox farming in Canada
to hold an international exhibition of fur-bearing animals in
Montreal under the auspices of the Commission of Conser-
vation, such exhibition to be held at a date to be fixed by
that commission.” To further 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 from
every province in which the farming of fur-bearing animals
is carried on.

FISH PRODUCTION INCREASED
Figures issued by the Department of the Naval Service
show that the total value of sea fish landed in Canada during
January was $962,840. In January, 1919, it was $608,256.
Fishing operations on the Atlantic coast were greatly in-
terrupted by unusually cold and ‘stormy weather during
January, and certain catches were not quite as good as
during the same month a year ago. There was a falling off
in the catches of haddock, hake and pollock, and also of
scallops. Herring were in great abundance in the Nanaimo,
Alberni and Clayoquet districts of British Columbia, and
the total catch amounted to 36,000 ewts., against 75,200 cwts,
for January, 1919. About the same quantity of halibut was
landed as during January, 1919,
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Bigger Business—Greater Premiums

1918 1919
$3,658,112.00 $6,226,761.00
(Increase Over 70%)
ash Ist Year Prems. 109,372,57
(Increase Over 82%)
Do you need more Insurance? Let the Crown Life take care of
you We have a Policy for every insurance need.
The Crown Life is a good Company to represent

New Policies Issued

199,379.78

Grown Life Insurance [20.,Tm‘ontu,‘.,l

o 0]
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CRUWN l.l FE %\ EXCELSIOR
Tk F i

insurance | F E  comeany

A Strong Canadian Company

One Hundred and Thirty-One
Dollars of Assets for every
Hundred Doliars of
Liability.

HEAD OFFICE—

EXCELSIOR LIFE BUILDING

Adelaide and Toronto Streets
. TORONTO - CANADA

LONDON & SCOTTISH

ASSURANCE CORPORATION, LIMITED
OF LONDON, ENGLAND
Formerly : LONDON & LANCASHIRE LIFE & GENERAL
ASSURANCE ASSOCIATION, LIMITED.
Established in Canada 1863
TOTAL ASSETS - - - -
Directors for Canada:

A. J- Dawes, Esq. E. C. Pratt, Bsq.
H. B, MacKenzie, Bsq. D. C. Macarow, Esq.

Manager for Canada : Alex. Bissett
BRANCHES THROUGHOUT CANADA.
Head Office for Canada :

164 1ST. - JAMES STREET, MONTREAL

$25,500,000

Guardian Assurance Company

Limited, of London, England

Capital Subscribed....covessve....$10,000,000
Capital Paid-up ...........c.000...$ 5,000,000
Total Investments Exceed.........$40,000,000

Head Office for Canada, Guardian Building, Montreal
H. M. LAMBERT, Manager, B. BE. HARDS, Assistant Manager,

ARMSTRONG & DeWITT, Limited, General Agents
36 TORONTO STREET TORONTO

Established 1821

O

THE TRUSTEE COMPANY OF WINNIPEG, LIMITED

HEAD OFFICE - -

- WINNIPEG, ,MAN.

BALANCE SHEET, AS AT 31st DECEMBER, 1919.

COMPANY ASSETS.
Cash on Hand and in Banks .........ccoivvinunnn.s $ 28,045.57

TOnis "Wt PRrle ARets .. ... o pnsney e 17,367.88
Stocks and Bonds .......... TR Sty R e AR 32,369.40
TR TS T i T M S P N N M 121,055.28

$ 198,838.18

MOTIEASE LORBE. i\ iuiinasscennoninnse $  44,808.20
Advances to Estates, Trusts and Clients 69,839.656
Properties—Mortgages Foreclosed 23,604.93

Qe Ballding - 5ieoa s vas daias 4,077.98
F 2,220.80
Sundry Accounts Receivabl 121.26

$_843,500.94

TRUSTS’ ASSETS.

Mortgages and Agreements of Sale in Process of Col-
RS R A RN A > RSN o a6 $ 257,415.92
Estates’ Assets, Real and Personal .................. 1,705,258.31

$1,962,674.238

AGENCY ASSETS.

Clients Allocated Securities ...................evvns $ 566,768.09
GREAND TDOREL & 0y e S s $2,872,943.26

To the Shareholders:—

COMPANY LIABILITIES.
Balance due to Clients and to Estates Pending Distri- S

bution of Investment ... ...essvsesssivonssvipen 86,176.00
Clients’ Invested Funds—Guaranteed 93,970.00
Uncompleted Loans .....oovsversons 10,222.567
Sundry Creditors’ - .. sms s eiis s e 1,840.35
Dividend No. 9 at 6% per annum  ........cv0venienn 7,629.21

§ 198,888.13

Capital Stock—Amount paid up .......covevineaiainn $ 134,166.58

Amount subseribed ........ $460,000.00

o s A e U G T A T A T R SR R P S X 10,000.00
Trofit and Loslk ASSOUBRE  i.ii. i ivpnasiadiiseveits 496.28
$ 843,500.94

TRUSTS’ LIABILITIES. N e

Mortgages and Agreements Payable ..... «o $ 140,494.95
Advances repayable to the Company 69,839.65
Estates Claims Payable v 95,008.10
b R B e e AT 1,6567,381.53

$1,962,674.28
AGENCY LIABILITY. e

Clients” Funds Invested in Allocated Securities—as per

Oontes’ i, diiveh onddanns Bk s AT RN A Do AR Vi o $ 566,768.09
ERAND R ORI 08 Tt L aath s s s 3w ool Tere $2,872,943.26

Winnipeg, 13th February, 1920.

We begz to report that we have audited the Books and Accounts of The Trustee Company of Winnipeg, Limited, both at its Head

Office in Winnipeg, and at its Branch Office in Moose Jaw, Sask.,

for the year ending 31st December, 1919, and hereby certify that the

above Balance Sheet is, in our opinion, properly drawn up so as to exhibit a true and correct view of the Company’s affairs accordi to th
best of our information and the explanations given us, and as shown by the books of the Company. All loan balances ha:reml:eel::gchecke;

with the Mortgage Ledgers, and the Securities covering such
solicitors and Bankers whose acknowledgments thereof were pro

loans and the Bonds and Stocks (excepting those with the Com g
duced) have been duly examined. The funds in Bank and orex Handp?eyr:

verified by certificates and actual count respectively. All our requirements as auditors have been complied with.

JOHN SCOTT & CO.,
Chartered Accountants,

Scotland and Manitoba.
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Analysis of Business Failures

Lack of Capital and Incompetence Account for Over Half Failures, According to
Credit Authority—Totals for 1919 Show! Large Reduction From 1918—Liabilities
Double Assets—Credit Ratings Had Pretty Accurately Reflected Business Condition

TATISTICS of failures in Canada in 1919 indicate the
conditions of general prosperity which prevailed dur-
ing the year. According to the estimate of R. G. Dun and
Co., given in The Monetary Times of January 9, the number
of failures in 1919 was 755, with assets of $10,741,441, and
liabilities of $16,256,259. The corresponding figures for
1918 were: number, 873; assets, $11,251,341; liabilities, $14,-
502,477. The number increases each year as we go back to
1914, when 2,898 in business failed, with 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
that year, being $41,162,321, against which there were $39,-
526,358 of assets. :

Bradstreet’s, in their estimate of failures for 1919, find
that the total was 626, compared with 815 for 1918; the
assets of the failing firms amounted to $5,104,5634, and the
liabilities $10,120,232. The figures compiled by Brad-
' street’s for Canada and for the United States, classified
according to causes, are given herewith. Another interest-
ing analysis of failures according to the amount of capital,
and according to the credit ratings, is also shown.
street’s says:—

Commenting on the causes for the failures, Bradstreet’s
says:i—

“Canadian failures in 1919 were 23 per cent. below 1918,
less than one-fourth those of 1915, and the smallest yearly
total there is record of. Liabilities were only $10,120,232,
18 per cent. below 1918 and less than one-third those of

either 1915 or 1914. Personal causes of failure sought and
found their fullest play in 1919, when 77.3 per cent. of all
failures were charged to those causes, as against 72.8 per
cent. in 1918 and 73.5 per cent. in 1917. On the other
hand, non-personal causes accounted for only 22.7 per cent.
of all 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, with 8.9 per cent., unwise credits, with 2.6 per ‘cent.,
neglect, with 2.4 per cent., and extravagance, with eight-
tenths of 1 per cent., all found a relatively larger number
of victims in 1919 than in the preceding year, where as lack
of capital, with 35.8 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 all failures,
claimed a relatively smaller proportion of victims.

“While personal causes were responsible for 77.3 per
cent. of all failures, they accounted for 87.1 per cent. of all
liabilities, which was a larger proportion than in either 1918
or 1917, when the proportions were 83.5 and 83.4 per cent.,
respectively. Lack of capital, with 45.5 per cent. of all

. 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 hand, incompetence, with
13.1 per cent. in 1919, against 33.8 per cent. in 1918, specula-
tion, with only 2.4 per cent., against 9.4 per cent. in 1918,
and specific conditions, with 11.5 per cent. in 1919, against
14.9 per cent. in 1918, produced a smaller relative quantity
of liabilities.” ~ :

" SUMMARY—FAILURES IN CANADA, NEWFOUNDLAND AND ST. PIERRE AND MIQUELON

i Number. Assets. Liabilities.
Failures due to 1919.. 1918. 1919. 1918. 1919. 1918.
Sigcompetence . Ll Al Lol AT e BTG 126 155 $ 647,854 $1,732,022 $ 1,328,804 $ 4,190,823
Inexperience v..:.iiveiieqiiaenaiiiaiaan 34 45 79,950 93,550 228,630 236,646
Ligek tof capital 5o A a0 eaiaRs St o il 224 304 2,117,805 1,642,997 4,601,650 3,726,581
. Tnisa chadite 1 L e e e s 16 1 62,560 110,300 146,966 316,484
& Bathares of OtherR . el smlaads us my 4 11 15 49,700 61,300 140,346 194,172
PR EPEV RO RNCE! 400 e a6 8 e le . e LY e b i 22,000 TS 52,600 R A
aieet sl I R G s R e e 156 17 v 28,316 29,675 76,920 112,069
sl e s RO S, (U e AN A fish oy
Specific' conditions. = .. usnviasdasi e 131 207 639,284 989,596 1,189,455 1,853,046
BReeRation o5 ia/ s wsiaiv e ishia vie 4% aibis e /e e e di e 8 15 113,000 565,600 247,037 1,169,817
(D e NP e U P e S LT URRG 56 40 1,344,075 130,487 1,258,024 617,398
- R R T YR A S Lehechal 626 815 $5,104,5634 $5,355,627 $10,120,232 $12,417.036
FAILURES IN U.S. AND CANADA
CLASSIFIED ACCORDING TO CREDIT RATINGS, TO LIABILITIES AND TO CAPITAL EMPLOYED
/ 1919. 1918. 1917. AR 1916.
g, © ' Credit Ratings of those who failed No. % No. % No. % No. %
b Total No. failures United States and Canada. 6,141 100. 10,146 100. 14,139 100. 18,268 100.
S No. failing which had very moderate ornocredit 5,995 97.6 9,825 96.8 13,698 " 96.9 17,848  97.7
! No. failing rated in good credit ..... i oy 117 1.9 282 2.8 398 2.8 395 2.1
J}l ' No. failing rated in very good credit or higher 29 .5 89 4 43 .3 11 P
e Liabilities of those who failed i :
Total No. failures United States and Canada 6,141 100. I 10,146 100. 14,139 100. 18,268 100.
Total with less than $5,000 liabilities ...... 3,346, 54.5 6,001 59.1 11262 797 11,520  '63.1
Total with $5,000 liabilities and over ........ 2,796  4b5.6 4,145  40.9 2.877..20.8 6,748 36.9 :
it Total with $5,000 to $20,000 liabilities .... 1,967 382. 2,957 -29.1 2,184' - 151 5,144 ' 282
4 Total with $20,000 to $50,000 liabilities .... 519 8.5 752 7.4 487 3.4 1,094 6.
Total with $50,000 to $100,000 liabilities .... 164 24 229 2.3 142 o 15 294 1.6
Total with $100,000 to $500,000 liabilities .... 127 2.1 182 1.8 101 44 196 1
Total with $500,000 liabilities and over .... 18 8 25 3 13 .09 20 iy §
1 6 04 Bl O

Total with $1,000,000 liabilities and over .... 16 2 ; 15
ey (Continued on page 28)
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NEW ISSUE $500,000

Province of New Brunswick
5i{% GOLD BONDS
Due February 16, 1945.

Price 97.35 and interest
YIELDING 5.70%

Full particulars on request.

Eastern Securities Company

92 Prince Wm. St., Limited 193 Hollis St.,
ST. JOHN, N.B. HALIFAX, N.S.

Minimum Risk—— Maximum Profit

The question as to which securities among the
country’'s foremost industrials, government,
municipals, railways and mining stocks offer
the best returns compatible with

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

Burdick Bros. & Brett Ltd.

Stock and Bond Brokers

Vancouver Hotel - VANCOUVER, B.C.
Phones—Sey. 7483-7484

THE
BOND & DEBENTURE CORPORATION
OF CANADA, LIMITED

GOVERNMENT & MUNICIPAL BONDS
UNION TRUST BUILDING
WINNIPEG

CORRBSPONDENCE D. L. ROSSINI,
INviTED MANAGER

DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondence Selicited

A. H. Martens & Company

(Members Toronto Stock Exchange)
ROYAL BANK BUILDING, TORONTO

61 Broadway, Harris Trust Bldg.,
New York, N.Y. Chicago, IlL

Government, Municipal, School Bonds

AND ALL LISTED NEW YORK
AND MONTREAL STOCKS

LEASED WIRES TO MONTREAL
NEW YORK, CHICAGO AND TORONTO

Victory Bonds and Western Securities

W. Ross Alger & Company

INVESTMENT BANKERS

AGENCY BLDG.,
EDMONTON, ALTA.

Branch Office:
CALGARY, ALTA.

Lougheed & Taylor

LIMITED

Bond Dealers and Financial Agents

210 Eighth Avenue West, Calgary,
Alberta

Government Municipal and Corporation Bonds

Moose Jaw, Saskatchewan

STOCKS AND BONDS
INSURANCE

FARM LANDS AND PROPERTY MANAGERS

KERN AGENCIES

LIMITED

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

WE WILL BUY

Western Provincial

AND

B.C. Municipal Bonds

Offerings may be telegraphed at our expense

BRITISH AMERICAN BOND
CORPORATION LIMITED

Vancouver, B.C. Victoria, B.C.
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FAILURES IN U.S. AND CANADA— (Continued)

=X
CLASSIFIED - ACCORDING TO CREDIT RATINGS, TO LIABILITIES AND TO CAPITAL EMPLOYED

1919.
Capital employed by those who failed. No. %
Total No. failures United States and Canada 6,141 100
Total with $5,000 capital or less 5,740 93
Total with over $5,000 and less than $20,000 264 4

THE MONETARY TIMES

5
.3

Total with $20,000 and less than $50,000 .... 87 14
Total with $50,000 and less than $100,000 .. 23 4
Total with $100,000 and less than $500,000 .. 26 4
Total with $500,000 and over .............. 1 .02
Total with $1,000,000 and over ............ (3 %

PERCENTAGE OF NUMBER OF FAILURES AND LIABILITIES
IN THE UNITED STATES AND CANADA IN 1919 AND 1918, CLASSIFIED AS TO CAUSES
United States, per cent.

Number.

Failures due to 1919, 1918.
garcomputenca i st i S S SR e 38.2 36.5
Inbxpeience i n L an ol S e 5.6 6.7
Liack ofeamital ok it T e e TG 30.3 33.2
A8 ya TR T | et GRS Al e S B 1.3 1.3
Hiailuren’ of Sotheys .t % e slbee e 1.7 9
WRUPEVRERTRee ) S0 L s T e SR T 1.1 .6
N E L e o e e S SR s RS 1.7 1.6
Competition . il e s iimaslg s o 1.1 1.2
Bbecifie ‘conditions | . . L SV TG S e 11.3 11.9
Dhectlation v o vl U T SR e AL 4
BRRmd S L R s RS 7.0 5.8

MANITOBA WILL SUPPORT RURAL BANKS
New Legislation Planned to Enable Societies to Compete
with Banks in Accepting Deposits as Well
as Making Loans

REPORTS of the recent rural credits societies’ convention
in Winnipeg indicated that the arrangement between
the banks and the societies was working fairly well. More
recent announcements indicate that this is not the case,
and the banks, as a matter of fact, have refused to continue
to lend at six per cent. claiming six and a half per cent. as
an equitable rate. The government of Manitoba proposes
instituting a deposit system under the direction of the
treasury department, in which persons will be able to deposit
money, for which they will secure an interest rate of four
per cent. per annum. :

Meanwhile, the banks are financing the societies. As to
the plans for a permanent arrangement, G. W. Prout, M.L.
A., said a few days ago: “The deposit slips will be negoti-
able and the province of Manitoba will be behind them.
Deposit offices will be opened throughout the province, and
men will be secured to go through the country in order to
secure the support of the people.” Mr. Prout stated that
the sum of $3,000,000 will be needed for the Rural Credits
scheme during 1920 owing to the success of the act. Over
$1,000,000 was used in 1919.

Maintains Discrimination Against Farmers

Agriculture should have money at the lowest rate, said
Mr. Prout in an interview on February 25th. “A railway
company,” he said “cannot refuse to do business. It must
carry passengers, and freight. It must charge similar
rates to all shippers, and its rates are controlled by the
government. The banks are in a similar position. They are
public service corporations. They have received great
privileges, and quite rightly.
service corporations, operate under certain well defined re-
gulations. Having assumed responsibilities, they must dis-

They must, however, as public

charge their function. They have not the freedom of a .

private individual. They must continue to do business. Their
charges must be uniform for similar services, and their rates

*

Volume 64.

1918. 1917. 1916.
No. P No. % No. Y%
10,146 100. 14,139 100. 18,268 100.
9,078 89.5 13,304 94.1 17,372 95.
743 7.4 617 4.3 712 3.9
227 2.2 153 1,1 126 5|
50 b 39 3 33 by
44 4 25 574 24 ol
2 .02 1 .007 1 .005
1 .01 o4 s 1 005
Canada, per cent.
Liabilities. Number. Liabilities.
1919. °:1918; 1919. 1918. 1919; 1918,
22.6 26.9 20.1 19.0 13.1 33.8
4.8 4.7 5.4 5.6 2.2 - 1.9
25.5 30.8 35.8 37.3 45.5 30.0
3.9 1.8 2.6~ 21 14 2.6
33 3.3 1.8 1.8 14 1.6
32 6 8 )
.8 9 2.4 2.1 o 9
20.6- 198 20.9 25.4 11.5 14.9
2.3 12 123 1.8 2.4 9.4
14.3 9.2 8.9 4.9 21.3 5.0

are subject to review. No railway company is allowed to
take advantage of the exigencies of the public in the matter
of rates, and the banks are under a similar restriction. ~

“In this matter of the rate of interest to be charged
to rural credit societies, there is a great principle involved,
This principle may not have'been clearly understood angd
appreciated here, but it is clearly appreciated and under-
stood in every country of Europe. It is this principle, that
agriculture being the basic industry of the country, on which -
all others are dependent, it is entitled to money at as low
a rate as any other industry. In Canada there has been in
the past years bitter dissatisfaction in the rural distriets,
and part of that dissatisfaction is due to the fact that a
much higher rate was charged the farmers for money than
was charged to big and prosperous corporations. This is
absolutely contrary to the principle laid down in Europe a
hundred years ago that the food producer must have money
at the lowest rate quoted to any borrower. People in Canada
who have any interest in this matter, ought to acquaing
themselves with the system which obtains in France, under
which enormous sums are furnished through co-operative
borrowing organizations to French peasants from the bank
of France, where extraordinary arrangements are made to
meet this great need. :

“Up to the present, the banks have shown much
cordiality to the rural credits movement. Branch managers
in all parts of the country are desirous of co-operating in
the movement, and have been of the greatest assistance to
it. There are, however, certain fundamental facts which
must now be faced, and certain principles for which a ficht
must be made, and we hope that this discussion will be car-
ried on in the best spirit.”

Convention Refused Increase

“With reference to the present situation, I may ex.
plain, that we held last month in the city an important. con-
ference of the directors of the rural credit societies, which -
was attended by several hundred of the leading men of the
province. In connection with this convention, a committee
from the rural. credit societies met the bankers of Winnipeg
and discussed the interest rate. After the conference, the
members of the committee reported to the convention un- &

——
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Guelph and Ontario

Investment and Savings
Society

INCORPORATED A.D. 1876

DIRECTORS :
A. B. PETRIE, President
H. HOWITT, M.D., 1st Vice-President
GEORGE D. FORBES, 2nd Vice-President
Charles E. Howitt J. E. McElderry William E. Phin

FINANCIAL STATEMENT
For the Year ending December 31st, 1919

PROFIT AND LOSS

DR.

Dividends Nos. 86 and 87 at the rate of
LR T e (e R A g $ 90,344.27
Transferred to Reserve Fund ........... 50,000.00
Balance carried forward ................ 34,842.564
$175,186.81
CR. A e
Balance brought forward ............... $ 31,415.85

Net profits for the year after paying In-
terest on Deposits and Debentures,
Municipal and Government Taxes, War
Taxes, Expenses of Management, and
all other charges, and writing off $9,-
821.56 from Office Premises Account 143,770.96

$175,186.81

ASSETS AND LIABILITIES
Liabilities

Liabilities to the Public:
Savings Deposits, Currency

Debentures and Sterling

Debentures and interest

accrued thereon ...... $2,630,311.57
War Tax accrued ......... 685.01
Reserved re Income Tax ... 3,420.72

$2,634,417.30

Liabilities to the Shareholders:
Amount paid on Capital

i -l L T S $ 923,233.90
Dividend payable January

SOy Ay e e s 46,056.71
Reserve Fund ............ 839,435.00

L GRS R T 34,842.54
———— 1,843,5668.15

$4,477,985.45
Mortgages, Government Bonds, Municipal

oS debentures, ste. L Ll E e $3,712,183.49
Paid-up Capital Stock of The Guelph

o EEUAL PCOMPRDY L S AR S 258,000.00
Dividend payable January 2nd, 1920, on

stock of The Guelph Trust Company 6,450.00
Office= Premiiliely o ooiisint i g e 5 30,000.00

Real Estate other than Office Premises .. 37,451.05

SRR T T DT T T g L e T

Cash in Bank and on hand ............. 433,855.91
Rentsigeerond < i 5o 200 bty 45.00
§4,477,985.45

J. E. McELDERRY, Managing Director.
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THE
GUELPH TRUST

COMPANY ~

INCORPORATED A.D. 1917

Managed in connection with the Guelph and Ontario
Investment and Savings Society

DIRECTORS: °
CHARLES E. HOWITT, President
GEORGE D. FORBES, Vice-President

H. Howitt, M.D. A. B. Petrie ], E, McElderry
William E. Phin

\ Financial Statement
For the Year Ending December 31st, 1919
PROFIT AND LOSS ACCOUNT

DR.
Dividends Nos. 4 and 5 at the rate of 5%

oo R Tt R N N W R A RE L SR $ 14,625.02
Transferred to Reserve Fund ........... 5,000.00
Balance carried forward ............... 7,019.63

$ 26,644.65
CR.
Balance brought forward ............... $ b5,738.08

Net profits for the year after paying ex-
penses, including Municipal and Gov-
ernment Taxes, War Taxes, Income Tax
and all other charges .............. 20,906.57

$ 26,644.65

ASSETS AND LIABILITIES
Liabilities to Shareholders
Capital Stock subscribed $361,500.00, on
which has been paid . ciieviomeilsw s $292,500.49
Dividend No. 5, payable January 2nd, 1920 7,312.61
War Taxes meeried .o e v i cbac 66.48

8T e e B S Gy S e A R 10,000.00
Balance Profit and Loss Account ........ 7,019.63

$316,899.11

Assets
Mortgages of real estate ............... $188,982.59
Dominion and Provincial Government Bonds  81,485.67
Municipal Debentures ................. 35,469.83
Cash in-Bank and on hand .............. 10,948.38
Interest accrued on Bank Account ....... 12.64

$316,899.11

J. E. McELDERRY, Managing Director.
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fdvorably to an increase in the rate from six to six and a
half per cent. The bankers did not indicate to the con-
vention that they would not carry on, but since that time
practically all the banks have notified the societies that they
would not grant any further credits at the rate of six per
cent. The government is not able to intervene directly, ow-
ing to the fact that the rural credit societies are not gov-
ernment institutions, but self-governing bodies, operating
with some government support. It is necessary to secure
their consent to an increase in the rate. The banks have
suggested that the government should unconditionally
guarantee all loans, but this the government declines to do,
and it is probable that the government will ask for power to
take deposits.”
Banks Think Rate Too Low

The banks’ side of the story is given by Vere C. Brown,
western superintendent of the Canadian Bank of Commerce,
in an interview with the “Manitoba Free Press” on February
26, Mr. Brown said:—

“From the very beginning the banks have protested
that six per cent. was too low a rate for credits of small
amounts—whether to farmers or any other borrowing class.
However, because they felt that these societies could be
made to render valuable service, particularly in the newer
districts, in extending credit to struggling settlers who could
not borrow from the banks owing to the Exemptions Act,
they waived discussion of the rate of interest for the time
being and gave their hearty co-operation to the movement,
and their country managers have rendered invaluasze assis-
tance in the practical management of the societies.

“This was all done in the expectation that the unfair-
ness of the rate would be recognized by the government in
good time and a proper adjustment made. The matter is
one which each bank must decide for itself, but under ex-
isting monetary conditions, a rate of seven per cent. for
loans to members of Rural Creditv societies would be re-
cognized by any well informed person as eminently reason-
able, and it is not likely that many of the banks will be
willing to supply money at a lower rate. A number of the
banks, however, with numerous country branches, have
offered to lend the necessary money to the government direct
at six per cent., if the government would prefer to relieve
the banks of the labor and responsibility entailed in putting
through a multitude of loans to individual members of the
societies.

“In no country is the rate of interest determined by the
nature of the occupation in which a borrower is engaged
The rate of interest is always governed the world over by
such considerations as: the financial strength of the bor-
rower, the quality of the security afforded, and the size of
the loan. The time, trouble and expense involved in hand-
ling ten farmers’ loans of $1,000 each is much greater than
even ten times that connected with one loan of $10,000 to
a commercial customer. Moreover, to compare rates pre-
vailing in the old, densely populated, intensively cultivated
and rich agricultural districts of the best countries of
Europe, with those prevailing in a new and sparsely settled
country like the prairie provinces, is manifestly absurd.”

Purpose was to Strengthen Credit

“The object of the societies as enunciated at the outset
was to provide credit for struggling settlers whose financial
position was not such as to enable them to obtain credit
'from the banks. In many of the newer districts of the
northern portion of the province, the societies have reached
a large number of 'small settlers in remote districts who
could not be helped by the banks, and here the societies
have done a splendid work.
ever, a large number of societies have been organized in
old-settled parts of the province, where the farmers were
alrea.dy getting all the credit they required from the banks;
and in some cases 90 to 95 per cent. of the business done
by the socletlgs consists of loans to farmers formerly carried
by the banks. In_this way the banks were being called upon
to supply the societies with money at six per cent. in order
that the societies might 16an it to former customers of the
banks at one per cent. below the rate charged by the latter.

In the last year or two, how-

“If the people of the province of Manitoba approve of

their government entering into competition with the banks
in the matter of farmers’ floating credits, the banks coulq
not, of course, offer any objection. But no fair-minded im—
dividual would expect the banks to supply the money with

which to enable the government to so compete, at a rate of

interest below the market value of money. What the strug—

gling small farmers in the newer portions of Manitoba re—
quire, is credit—intelligently dispensed credit—at a rate of

interest neither unfairly high, nor unfairly low.

“My own personal opinion is, that if the Rural Credit

societies could gather deposits, paying a higher rate of im—

terest than the banks, and could then afford to re-lend the
money at a lower rate, it would simply mean that the sexr-

vice now rendered by the branches of chartered banks a¢
the small villages throughout the province is unnecessary
and that the establishment of branch banks at the smalley
country points constitutes a mere economic waste.
believe this is true, but, if it is, I feel sure the sooner it jg
demonstrated, the better pleased bankers generally will be_

One of the most important safeguards connected with the

Rural Credit societies up to the present time has been the
assistance and co-operation of the country bank managers_
If, however, the government decides to develop Rural Credit

societies, not as an adjunct of the banks to reach the smalley

men of slender capital and credit, but to serve as active com-
petitors for banking business, the experiment will be one
meriting careful observation by the community at large.””

ZETNA LIFE INSURANCE COMPANY

Assets of $163,097,712 are shown in the seventieth annua,f :

statement, for 1919, of the Ztna Life Insurance Co. Thig
compares with $149,788,100 at the end of 1918. The principa]l
assets are: Stocks and bonds, $67,935,420; mortgages on rea}
estate, $61,731,650; loans on policies, $11,926,649; and cash,
$7,768,435. The life insurance in force totals the enormous
sum of $892,676,309, and in addition to life and group life
insurance the company also writes accident and health, lig-
bility and workmen’s compensation insurance. The reserve
on life, endowment and term policies totals $114,5692,915, ang
unearned premiums on accident, health and liability insup-
ance total $6,304,465. Other reserves total several milliong
of dollars, and, after making full provision in this way, there
is a surplus to policyholders of $17,455,272, consisting of
caiptal, $5,000,000, and surplus, $12,455,272.

Premiums for 1919 were $44,088,355, and interest, rents,
etc., $8,405,270, making a total of $53,303,626. Payments to
policyholders were $24,214,809; expenses and miscellaneous
disbursements, $8,738,765, and commissions to agents, $3 .
001,030. The Ztna Life’s chief agent for Canada is T. H,
Christmas, of Montreal. At the énd of 1918 it had over $30,-
000,000 of business in force in this country, and premium
income for 1918 was $968,015.

Zmilius Jarvis and Co. have sold their office building
at 103 Bay Street, Toronto, for $225,000. The purchaser,
whose name is not announced, is to take possession Au-
gust 1st.

Natural gas companies serving Windsor, Ont., and dis-
trict have applied for franchise amendments permitting them
to charge 60 cents per thousand feet during the summer,
This is a large increase over the present rates, and the muni-
cipalities are opposing it. “

The following officers have been elected for the George-
town, Ont., Chamber of Commerce for 1920: President, L. E.
Flaek; vice-president, J. M. Moore; secretary, W. F. Brad-
ley; treasurer, H. B. Mimms; council, R. B. Foulis, F. A,
Harley, H. Corke, G. C. McKay, J. A. Willoughby, J. B. Mac-
kenzie and C. B. Dayfoot.
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1919-The Northwestern’s Greatest Year

BEATS all records of Canadian Life Assurance (;ompunies at the same age

Applications for 1919 Total Nearly a Million and a Quarter Dollars

ASSETS PASS THE HALF MILLION MARK
TOTAL RESOURCES NEARLY A MILLION AND A HALF DOLLARS

DIRECTORS’

To the Shareholders of
The Northwestern Life Assurance Company :—

Your Directors take pleasure in submitting their report cover-
ing the operations for 1919, your Company’s most successful
year,

Closing of Business Year—In accordance with a resolution of
the Board of Directors the books of the Company were closed on
December 15th to enable the Auditor to produce his report at an
earlier date than in the past. This year's report, therefore, covers
eleven and a half months of business operations.

New Business—Applications received amounted to $1,147,000.00.
After deducting declined and postponed applications as well as a
large amount carried over into 1920 on account of closing the
books on December 15th, the policies actually issued totalled
$980,894.00.

The total business in force at the date of closing the books
was $1,874,994.00.

Assets—The cash assets of the Company show an increase of

$96,818.80 and now amount to $430,854.12. Assets of all kinds,
including balances on stock in éourse of collection show an in-
crease of $105,057.50, and now amount to $504,003.52.
 Liabilities—Liabilities to the public amount to $338,720.91, an
increase of only $64,528.79 as against the large comparative in-
crease in assets- shown above.
_ Investments—Our investments now amount to $371,593.49, an
increase of $84,268.22. The average interest return is 5.76%.
The Company still maintains a conservative policy in this re-
spect. Practically every dollar of these could be liquidated on
short notice. i

REPORT

Income and Expenses—The Company's income as per revenue
account amounted to $187,005.56, while total expenditure, includ-
ing death claims, was only $58,861.81, showing a surplus over all
expenditure of $78,143.75.

Mortality—Death Claims were again extremely light, amount-
ing to only $8,5600, and one claim for $1,000 carried over from
the previous year. This indicates most careful selection of risks
on the part of our medical examiners and Chief Medical Officer,
Dr. Lenahan, and also indicates that the heavy mortality expected
on account of risks being impaired by the “flu” has not ma-
terialized.

Reserves—Qur Reserves for the protection of policyholders are
still on the highest basis of any Canadian Company. These now
amount to $147,188.82, being $16,200.32 greater than the reserve
required by the Dominion Government.

Total Resources—The Company now has total resources for
the protection of policyholders amounting to $1,458,878.12, an In-
crease of $683,006.64.

Audit—The Company’s books have been regularly audited by
W. G. Sanburn, C.A., and the reserves are certified to by C. C.
Sinelair, F.A.8.

Directors—Your Directors continue to serve without remunera-
tion. They retire annually and are eligible for re-election.

Representatives and - Employees—The Directors, in recognition
of the faithful and efficient service of the office staff, presented
each employee with a Christmas bonus, and we are now making
provision for a Group Assurance scheme for both Office and Field
Staffs.

Presented on behalf of the Board of Directors.

J. F. C. MENLOVE H. R. 8. McCABE F. 0. MABER
President Managing Director Secretary
'
BALANCE SHEET, December 31st, 1919
ASSETS LIABILITIES
Cash on hand and in Banks ........... wdwassd eeens $ 15,208.56 Reserves (Dominion Government Basis) .............. $130,988.00
Victory and other Bonds, Town, Municipal, School and Reserves in excess of Dominion Government standard. 16,200.32
Telephone Debentures ...... A ahT S A es Vs wwn v & A GBBRDT Poliey Dividends awaiting allocation .........cc00u00 72.80
First Mortgages 73 e e S WA S R P T - e 28,302.02 Victory Bond Account ......osvvaivsiossssssinnsnsan 190,000.00
Interest accrued (to December 31) ....... 3,604,97 Premiums paid in advance ...........c.ovieiiinaians 1,149.79
Policy loans and accrued interest .......... e S 412.42 All other liabilitles '.oeivasosiocsiieiarnsinionogonsnss 366.00
Premium notes, outstanding and deferred premiu

commission (Reserve included in liabilities)..... 15,759.06 Total liabilities to the public ...........c.cooviviiiins $338,720.91
Office Furniture and Equipment, Agents’ Balances and BSURPLES to the: DubMe " Lot eistnas bod sblassines oy 91,633.21

other assets ...... 5 &0 Wals YRR g4 AN 1w £ cenes  24,098.08 g
$430,354.12

Surplus as above .... $91,633.21

Capital Stock paid 88,128.30

2 TR U T S S R P e A e T SRR Sl st . $430,354.12 Shareholders’ Surplus ..............00i0 $ 8,604.91

* Certified Correct, (Sgd.) W. G. SANBURN & CO,,
Chartered Accountants.

REVENUE AND EXPENDITURE

Total Revenue for 1919 ..iveiacivhotnossnsarsosssrsasiosssassssones R RS SV .. $187,005.56
Total Expenditure for 1919 (including death claims) ............coviiiiiiniiiiainines 58,861.81
EXCESS OF REVENUE OVER EXPENDITURE .........cciviimmvnennainnnnnnnnns e 8__1&!_43:{ 5

While the revenue of the Company increasd by $54,459.88 over 1918, the expenditure increased by only §$20,333.82.

TOTAL ASSETS OF ALL KINDS
RN RIS S0 T L il ek en s su o vinabenssssinsusey S50, 30418
Other Assets, including market value and balances on
Victory Bonds and Stocks ........i...ceeeeeesn.  168,024.00

T ; $588,878.12

TOTAL RESOURCES FOR PROTECTION OF POLICYHOLDERS
Assets of all Kinds .....ccovvioennnns seisseeeso$ 588,378.12
Uneslled CRDIRL-. » L0 Goqaam o e s i swnls v bse s s ev .. 875,000.00

$1,458,878.12

THE NORTHWESTERN LIFE

ASSURANCE COMPANY
Home Office:

WINNIPEG
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GOVERNMENT OF THE

PROVINCE OF MANITOB

O LA

COMBINED BALANCE SHEET

As at November 30th, 1919

ASSETS
Cashion Hand on i ch i aasie i, Ui Tl $ 2,922,399.62
Available for;—
Public Works and Undertak-

SHO e e $ 1,761,568.12
Drainage Districts Capital

QUYL ey 29,428.98 -
Current Expenditure ...... 331,400.54

Extinguishment of Bonded
indebtedness and held in

GO S s T s 651,280.43*
Patriotic = Purposes—Unex-
pended portion of Treasury
1100 S E R R RS 148,721.55
$ 2922,399.62
Investments: 3 5,792,741.69
Capital Monies * ........... $ 1,763,310.00
Sinking, Replacement and °
drust Bunds: ool 4,029,431.69*

$ 5,192,741.69"

Secured and Other Accounts: 8,626,772.97
Secured Accounts-Capital
Monden /sl v Yol s $ 1,0563,143.62
Other Accounts-Revenue
i Trpve o B AR R A 822,672.07
Outstanding Revenue ..... 1,173,372.29
$ 3,049,187.98
Add:
Land Agreements, Judgments
and Succession Duties (See .
Preferred Balance Sheet) .. 5,5677,584.99
$ 8,626,772.97
Dominion of Canada '...:..... v sveiseaie $12,651,693.60

Public Works and Undertakings (Book Values) 31,536,861.98

DPrainage and Judicial Districts:
Capital Expenditure (Net) ............. 6,147,633.34

Unsold Lands—See Deferred Balance Sheet. . 13,278,912.23

$80,956,915.43

Note:—

Treasury Bills and Accounts Payable:

LIABILITIES
$ 5,178,017.43

Payable out of Capital:—

Treagury Bills i voin il it w .$ 2,923,000.00
Payable out of Revenue:—
Treasury Billa L0 r ot 1,720,000.00
Accounts Payable ........ 98,201.42
Interest and School Grants
. Wolen s 20 B S i P s A 436,816.01
$ 5,178,017.43

Sinking Funds, Replacement Re-
serves and Trust Funds

Acquired by Levy  ......:... $ 1,032,747.48

*4,680,712.12

Appropriated from Revenue .. 3,052,544.42
Obtained from Trust Deposits. 595,420.22
$ 4,680,712.12*
Stocks and Bonds: ............ 36,897.870.34
Revenue Bearing ........ $21,117,5610.62
Non-Revenue Bearing . 15,780,359.82
$36,897,870.34
Profit on Bond Conversion: .... 449,403.30
Surplus:
Being excess of Assets over
Ligbilities 0 4 ol S0y 34,376,194.38
Capital Surplus .......... $15,135,288.82
Revenue Surplus ......... 680,215.29
Deferred Surplus ......... 18,560,690.27
$34,376,194.38
Deduct: 81,5682,197.57
Approprination of Revenue for Extinguish-
ment of Bonded Debt exclusive of Tele-
phone Appropriation ............... 625,282.14
. $80,956,915.43
e ———————————————

A.—In addition to the above Liabilities the Province has guaranteed the Principal and Interest on Securi-

ties, as follows:—

Canadian Northern Railway Securities ....
Municipal Debentures, etc. ............. .
Manitoba Farm Loans Association Securities

.................................. $25,663,553.33
.................................. 1,880,329.55

................................ 2,755,289.28

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

$30,299,172.16

B.—The Province has also guaranteed the Interest only on Municipal Debentures of a total par value of
$99,500.00, and has guaranteed the rentals payable to the Northern Pacific Railway Company in re-

spect of certain Railways in Manitoba leased.

Correct,
J. G. STEELE,
Comptroller-General.
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Goverhment'; of the Province of Manitoba

CAPITAL BALANCE SHEET

ASSETS
Dominion of Canada:
Capital Account—Settlement
under Cap. 32, Geo. V.,
1h2 R L AR A S RN s $ 7,631,683.85
School Lands, Cash retained at
Ottawa

$12,651,693.60

Public Works and Undertakings

$12,651,693.60

5,020,009.75

(Book Values) As per
BEIBaale L e 31,5636,861.98
e R KSA T R $14,050,436.93
L Ty SRS G U 17,290,151.23
Patriotic Purposes ......... 196,273.82
$31,536,861.98
Capital Expenditures by Drain-
age and Judicial Districts 6,176,962.32
Judicial Districts .......... $ 1,961,826.66
Drainage Districts ......... 3,836,706.68
$ 5,798,533.34
Add—Available Cash yet to be
pxpenand -l L e 29,428.98
$ 5,827,962.32
C.N.R.—Minnesota Section ... 349,000.00
$ 6,176,962.32
Investments and Secured Accounts: 2,816,463.62
Investments—
Manitoba Farm Loans Association:
IBGRE s Ll SRS e $ 1,200,000.00
) TR R S G 200,000.00
j $ 1,400,000.00
Dominion Government War
B2 T e 350,000.00
Municipality of Strathcona—
Telephone Debentures ... 4,000.00
Rural Credits Association—
BROSE % tlia, s e iyes o8 ae - 9,310.00
Total Investment ....$ 1,763,310.00
Secured Accounts—
Settlers’ Animal Purchase
R el LN R e $ 305,410.32
Conservation of Cattle .... 53,863.37
Live Stock Purchase and
T R A T N R 58,680.07
Soldiers’ Taxation Relief .. 180,362.33
Power Commission ....... 57,707.76
Housing Scheme ....... 397,219.77
Total Sec’d Accounts ..§ 1,053,143.62
Amounts Available for Specific
Capital Outlay 1,761,668,12
As per Schedule
Sinking and Replacement Funds
Investment: - 4,085,291.90
(See Trust Balance Sheet)
Current Account—(As per Cur-
rent Balance Sheet) .... 462,022.82
Provincial Debentures sold at
g_ag to liquidate Old Lia-
IO et vameiaele: - 1,000,000.00
Deduct—Amounts advanced by
Revenue for Expenditure
on Public Buildings, etec.,
from Deec. 1, 1912 to May
16, IO et o 537,977.18
‘ $  462,022.82
- $69,490,854.36

As at November 30th, 1919

LIABILITIES
Stocks and Bonds:

(As per Schedule)
Revenue Bearing .......... $15,020,648.20
Non-Revenue Bearing ...... 15,780,359.82
$30,800,908.02

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

$36,897,870.34
—_——

Profit on Bond Conversion:
T ig i S R e e o S $ 442,635.73

Due to Revenue ............ 6,867.67
$  449,403.30
Treasury Bills:
For Drainage and Judicial Dis-
triete - clavibeaninaivie o $ 80,000.00
For Other Capital Purposes.. 2,843,000.00
$ 2,923,000.00

Sinking and Replacement Funds
(See Contra)
Drainage Districts ....... $ 819,758.96
Telephone Sinking Funds . 618,414.57
Judicial Districts 212,988.562

Total Sinking Funds ..$ 1,6561,162.05
Replacement Funds:
Telephone Fund—

$36,897,870.34

449,403.30

2,923,000.00

$ 4,085,291.90

15,136,288.82

Provincial Government .. 196,362.71
In hands of Telephone Com-
ki U i g SO RIES LR 2,2387,767.14
$ 4,085,291.90
Capital Surplus:
Being excess of Capital Assets
over Capital Liabilities.
In addition to the above Liabili-
ties the Province has guaranteed
the Principal and Interest on Se-
curities, as follows:
Canadian Northern Railway .
SeCuritite ;) i e Ueae o $25,663,5663.33
Municipal Debentures, ete. .. 1,880,329.55
Manitoba Farm Loans’ Asso-
ciation Securities ..... . 2,755,289.28

$30,299,172.16

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

The Province has also guaranteed the In-
terest only on Municipal Debentures of a total
par value of $99,600.00, and has guaranteed the
rentals payable to the Northern Pacific Rail-
way Company in respect of certain Railways
in Manitoba leased.

e —

$69,490,854.36
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Government of the Province of Manitoba

CURRENT BALANCE SHEET

As at November 30th, 1919
ASSETS LIABILITIES
Cash on Hand: $ 331,400.54 G
Union Bank of Canada ..... $  269,496.45 Treasury Bills: $ 1,720,000.00
Clerk of Contingencies ...... 15,000.00 For Patriotic Levy—Outstand-
Royal Bank of Canada ...... 46,904.09 oo SO R ST ST Sl $ 600,000.00
—— For Outstanding Revenue ... 1,020,000.00
$ 331,400.54 For Seed Grain Purposes Act 100,000.00
Adyances: 895,806.95 $ 1,720,000.00
On Trust Account—For moneys TSR e
advanced and repayable
from Patriotic Levy Re-
v b o) o A i s TR 600,000.00
- On  Deferred Account—For
moneys expended on In-
vestigation  of  Public Other Accounts: 535,017.43
Buildings ............. 295,806.95 Accounts Payable_
ARG RPN Departmental Accounts 98,011.42
$ 895,806.95 School Libraries ......... 190.00
Appropriation of Revenue Cash for Extinguish- ; #ie.08,001.42
ment of Government Stocks and Bonds 625,282.14 EChOOI Gr?nts. 179’0,00'00
For Telephone Stock Redemp- ccrﬁed d nterest— 359.395.89
tion'Fund, Canadian Bank L ot Aue L -$359,395.
of Commerce—London ..  544,425.31 PR
Union Bank of Canada—Lon- ‘ ﬁrest e G rOT
R O e ey 73,989.26 Y S
Telephones .. 101,579.88
$ . 61841457 Net s o Rl 257,816.01
For moneys expended on Bond $ 535,017.43
Conversion L bty 6,867.57 e e S e
$ ' 625,282.14
Other Accounts: 371,393.62
Due from—
Drainage Districts— $ 118,181.27 %
Interest paid out, Less In- Capital Account—As per Capital
terest received in ad- Balance Sheet .......... : 462,022.82
pod e L RPN B G EOR 81,431.80 Provincial Debentures sold at
e — par to, liquidate Old Lia-
NG T A $  81,749.47 DAYEY G R R e el $ 1,000,000.00
Seed Grain Purpose Act 1919 53,095.91 Less—Amounts Advanced by
Stockers and Feeders ..... 22,096.41 Revenue for Expenditure
Special Survey Accounts ... 13,458.15 on Public Buildings, ete.,
Municipality of Sprague ... 1,400.01 from December 1, 1912 to
Conservation of Estates of Maw, AGL6 e Lol 537,977.18
i1 R D AT 5,057.68 T T L
Seed Grain Loans—1915 ... 2,933.09 $ 462,022.82
Eublic Utilities Commission 3,500.00 _—
mployees’ Fuel Account .. 1,630.10 R Ay ST AR ORGS0
Loans to Soldier Teachers. . 2,150.00 Total Liabilities. . .. $ 2,717,040.25
School District Advances— ‘ T
Account Taxes .... .... 2,176.33
Dominion of Canada et al .. 26,486.71
$ 165,733.86 Add:
Revenue Surplus being excess
Supplies on Hand—see Schedule. 159,695.42- of Current Assets over .
Insurance paid in advance.... 45,964.34 Current Liabilities ...... 680,215.29
Surplus as at Nov. 30, 1918..$ 238,929.53
$ 3871,393.62 Excess of Current Revenue
e over C%xrrent Disbu(;'_se- )
Outstanding Revenue: ments 0¥ . JoRE - SRing
Earned but not yet collected— sy Now, 80, S8/ pev e reninn
gsee Schedule ' ...../. . 1] $ 1,436,814.06 Spd DUUERT T
Less—Received in Advance—. Ak ment. T alvnl EREREEE 441,285.76
see Schedule ........... 263,441.77 As above ..... $ 680,215.29
$_1,173,372.29 ' —_—
Total Liabilities and
Total Assets ....... $ 3,397,255.54 i e e $ 3,397,255.54
R ——

|

N

g
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Government of the Province of Manitoba

DEFERRED BALANCE SHEET '

As at November 30th, 1919

ASSETS LIABILITIES
Succession Duties: $ 234,691.61 A(}vanceg m'Revo;nge:bl' 3 $ 295,806.95
Amount Collectible with Interest. nvestigation of Public Buildings.
As per estimate by Mr. W. J. Ptolemy, Deferred Surplus: 18,560,690.27
Deputy Provincial Treasurer.

Judgment: 1,413,607.55

Thos. Kelly & Sons—
PRRSIpAL et $ 1,207,351.656
Add—Interest to Nov. 30th,
a 1§ b G S pSRNTRTR Rl SRR i 206,255.90

$ 1,413,607.55
5 —
Sold Lands: 3,929,285.83
Agreements Receivable:—
School Provincial
Lands Lands Total
Principal ...$1,465,469.18 $1,822,005.67 $3,288,464.85
Add—Interest . /
to Nov. 30, /
H L St ~ 284,452.62 356,368.36 640,820.98 /

$1,749,921.80 $2,179,864.03 $8,929,285.83 /

B e — X /

$ 5,677,684.99 /

Unsold Lands: , 13,278,912.23 /
Old Province— /

1,367,954 Acres at $5.00 per
RO Py I MR TW $ 6,839,770.00 . /
Added Territory—
6,110,293 Acres at $1.00 per
were it ra o T 6,110,293.00

7,478,247 Acres in terms of
area estimated at Ottawa
and valued by Mr. L. J.
Howe, Dep. Prov. Lands -
Commr. —_—
$12,950,063.00
38,072.69 Acres Swamp Lands
12,619.50 Acres Ian. & N.W.
Lands 7

50,5692.19 Acres at $6.50 per
acre in terms of valuation
by Mr. L. J. Howe, Dep.
Prov. Lands Commissioner  328,849.23

$13,278,912.23
$18,866,497.22 $18,856,497.22
——e
To the Honourable, ' 29 January, 1920.

The Provincial Treasurer of Manitoba,
Winnipeg, Manitoba.
Sir:i—

In accordance with Order-in-Council No. 24740, by virtue of which I am appointed Auditor of the Accounts of the
Comptroller-General of the Province of Manitoba, I beg to report that I have conducted a periodical audit of the Books
-and Accounts of the Comptroller-General for the fiscal year ending 30th November, 1919, and hereby certify that the
attached Balance Sheets, (Capital, Current, Deferred and Trust) are in accordance therewith as at that date.

The Accounting work of the Comptroller-General’s Department, involving the verification by the respective auditors
appointed for that purpose of all receipts and disbursements, and the correlating of the whole transactions in the Comp-
troller’s Books, continues to be carried out in the same manner as in the previous years.

There have been produced for our inspection the Securities representing the Investments, and these were found
to be in order. The Cash in Banks was verified by Certificates obtained from the Bankers. :

I further beg to certify that in my opinion the attached Combined Balance Sheet is properly drawn up so as to show
a true and correct view of the financial position of the Province as at 30th November, 1919, as shown from the Books
of the Comptroller-General.

i I have the honour to be,
Sir,
Your obedient servant,
JOHN SCOTT,
Chartered Accountant.
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70th Annual Statement

OF THE

Brna Lirp [NSURANCE

COMPANY

HARTFORD, CONNECTICUT

P}esidenf

MORGAN G. BULKELEY B
JANUARY 1st, 1920
ASSETS.
Home Office Bulldings =0 .o iisiveadony $ 1,176,000.00
Real Estate Acquired by Foreclosure ..... 15,024.46
Cash on Hand and in Banks .............. 7,768,435.956
Stocks: and Bends (i, gl it e e 67,935,420.35
Mortgages secured by Real Estate ......... 61,731,650.11
Toanson Collateral s 5 08 S5 ool et ot 971,439.00

Loans secured by Policies of this Company.. 11,926,649.09

Interest due and accrued December 31, 1919. . 2,828,226.83
Due from Re-Insurance Companies and others 9,974.18
Premiums in course of collection and deferred

Promiams <t L i s i G S D s L O 5,651,704.61
Amortized value of Bonds and Market Value

of Stocks over Book Value, less Assets

ROt RAMITEEA - a o . 3,183,187.88

Total ‘ARSRER | 0 es e e ey RIS $163,097,712.46

LIABILITIES.

Reserve on Life, Endowment  and Term

Poletes oo i s R $114,592,915.00
Reserves not included above .............. 2,970,437.33
Premiums Paid in Advance, and other

Taabilities iy n s ans ek on bl o 1,7171;117.91
Unearned interest on Policy Loans ........ 300,792.22
Taxes falling due in-2B2D o i iioin i) 1,591,199.54
Reserve for special class of Policies and

Dividends to Policyholders payable in

20 e e S RS e R b 3,980,276.48
Losses and Claims awaiting proof and not

yob. o dme o e S T 1,482,870.42
Unearned Premiums on Accident, Health and

Ihability Insurance | ool s it 6,304,465.34
Reserve for Liability Claims ............. 12,648,365.61
RDIAL: i s S $ 5,000,000.00
Surplas. ol s R 12,455,272.61
Surplus to Policyholders includ-

g Capithls | o At e ey’ 17,455,272.61

Total: Lisbilities (.o Syiiinios e $163,097,712.46

GAINS DURING 1919

Increase in Premium Income .............. $ 6,158,060.45
dnecreage in Asgets (i iU e L. 13,309,612.07
Increase in Life Insurance in Force ....... 219,504,842.32
New Life Insurance Issued in 1919 ........ $413,226,247.22
Life Insurance Paid for in 1919 ........... 377,815,347.22
Life Insurance in Force January 1, 1920.... 892,676,309.86
Paid Policyholders since organization in 1850. 366,126,068.44
Number of Life Policies January 1, 1920.... 242,364

T. H. CHRISTMAS AND SONS, Managers,
Guardian Building, St. James St., Montreal.

JOHNSON AND ORR, Managers,
906-7-8-9 C.P.R. Building, Toronto.
T. B. PARKINSON, Manager,
209 Dominion Savings Building, London, Ont.
DouGLAS J. JOHNSTON, Manager, ‘
605 Union Trust Building, Winnipeg, Man.

J. F. BRANDT, Manager,
470 Granville St., Vancouver, B.C.

Volume 64.

ST. LAWRENCE WATERWAYS DEVELOPMENTS

Objections from New York State—Ontario Expects Much
Hydro-Electric Power to be Developed

PLANS for the deepening of the St. Lawrence are rapidly
taking shape. They include also the devolepment of
considerable water power. It is felt in New York state, on
the other hand, that this would deprive the canals there of
considerable traffic. A report of Edward S. Walsh, state
superintendent of public works, to be issued shortly, will
contain a warning of this kind, he says. The particular point
emphasized is that large lake vessels might go right down
to Montreal, instead of stopping at Buffalo to transfer their
cargo to the New York route. The report will declare that
the state barge canal is adequate to the needs of the com-
merce of several coming generations and it will add: “No
benefits, however, may be derived from it so long as the
public interest is diverted from it and public enthusiasm
chided by the injection of chimerical schemes designed wholly
to discredit the system and to discourage its use, having their
inception with interests who have every reason to fear the
effects of its successful operation.” It will further say, that
the “State of New York, in the protection of its waterways
improvement and of the commerce of the port of New York
must take vigorous action opposing any further movement
in Congress that has for its purpose the appropriation of
funds from the treasury of the United States-for the develop-
ment of international waterways competitive with its canal
system.”

Municipalities in eastérn Ontario are already being or-
ganized into an Eastern Ontario Hydro Union, to encourage
the development and distribution of power. At a meeting of
the executive committee of this union held in Brockville, Ont.,
on February 25, the following resolution was passed:—

“It having been intimated by wire from the Hydro Power
Commission that the International Joint Waterways Com-
mission is coming to hold meetings in Buffalo and eastern
Ontario to gather information regarding the power possibili-
ties of the St. Lawrence River, to improve resources, com-
merce and industry; therefore, be it resolved that the mem-
bers of the Eastern Ontario Municipal Power Union take the
necessary steps to organize the townships of eastern Ontario
for the following purposes:—

“l. To set forth in documentary form what practical
benefit will be derived in each township. 2. What benefit
eastern Ontario will derive. 3. To what extent the whole
province and whole Dominion may be affected. 4. To appoint
delegates to attend a joint meeting of all municipalities,
boards of trade and councils of the municipalities of eastern
Ontario at a place to be decided upon later.”

GUELPH FINANCIAL INSTITUTIONS’ PROGRESS

The financial reports of the Guelph and Ontario In-
vestment and Savings Society and the Guelph Trust Co,
for the year 1919 show that these two associated companies
have had a very successful year. The net profits amount-
ing to $143,770 made by the Guelph and Ontario are con-
siderably larger than for the previous year and the $50,-
000 added to reserve makes that fund nearly equal in amount
to the paid-up capital. The total assets of close to four and
a half million are composed of first mortgages on improved
real estate, specially selected government bonds and munici-
pal debentures. The usual dividend of ten per cent. per
annum has been paid on the capital stock and after writing
off $9,321 from office premises account the balance of pro-
fit and loss carried forward is the substantial sum of $34,842.

The Guelph Trust Co. which is managed in connection
with the Guelph and Ontario is filling a long-felt need in
the city of Guelph and the surrounding country as is shown
by the increasing demand for its services. The company is
well equipped to perform the duties of executor, administra-
tor, trustee, guardian, etec., also the management of property,
collection of rents, interest and other revenue. The safety
deposit department is also an important feature. The
financial statement shows that the Guelph Trust Co. is
making satisfactory progress.
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The Hamilton Provident & Loan Society

The Forty-eighth General Annual Meeting of the Shareholders was heldat the
Society’s Head Office at noon yesterday. Among those present were the following :

George Hope, Stanley Mills, W. H. Wardrope, W. A. Robinson, A. T. Read, H.
W. Clarkson, Lieut.-Col. Wm. Hendrie, J. J. Greene, Dr. E. B. O’Reilly, 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 all interest due and accrued on borrow-
ed capital, cost of management, and all other charges amount to $170,660.57.

. Which has been appropriated as follows :

Two half-yearly dividends at the rate of nine per cent.

o Vi T R RN e S e BTk $108,000.00
Government Business and War Taxes .............. +10,930.33
Added 10 ReservePunad .. . .co o tonvech S nior o 50,000.00
Credited to Contingent Fund .......... AR ER ; 1,730.24
$170,660.57
ASSETS AND LIABILITIES
LIABILITIES TO STOCKHOLDERS : ASSETS
Share Capital paid up .......... $1,200,000.00 Net value of Mortgages .......... $4,244,509.20
Reserve Fund..i0 e ion 1,250,000.00 Call Loans on Stock ............ 5,928.45
Contingent Fund............coi5: 30,570.59 Government and Municipal De-
Dividend (payable 2nd January, bentures owned ............ 249,106.60
IDR0) NG A e ey 54,000.00 Cash on hand and in Banks .... 171,794.96
o Office Premises in Hamilton and
w BreRgOR S o e 93,000.00
7
LIABILITIES TO THE PUBLIC ot
Savings Deposits ..., $852,635.24 f
Sterling Debentures .. 582,782.59
Currency Debentures. 356,809.30
Debenture Stock .... 372,786.66
Interest on Debentures '14,801.00
Balance due Borrow- S
CISyBC . s Ll s 49,953.83 (£
— $2,220,768.62 : -
$4,764,339.21 : $4,764,33021 £
GEORGE HOPE, President D. M. CAMERON, Treasurer

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

- The Directors were re-elected as follows: Messrs. George Hope, Joseph J.
Greene, Henry L. Roberts, W. A. Wood, Stanley Mills and William Hendrie.

At a subsequent meeting of the Directors Mr. George Hope was re-elected Presi-
dent, and Mr. J. J. Greene, Vice-President. :

e
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'F. N. BURT COMPANY, LIMITED

Report of the Directors to the Shareholders for the
- Year Ended December 31, 1919

The Directors present to the Shareholders their Eleventh Annual Report, with the accompanying state-
ment of Assets and Liabilities as of December 31st, 1919:—

i

Balanee ‘brought; foxrward from TOUBE i o iiiti e saate o bve 2erh d coolsisras h s o s re e ooty Slale s $376,783.68 g
Less Federal Taxes on 1918 earnings, paid in 1919 . ... ........ i iiininnnennns 59,415.30 X i
$317,368.38 |
PrORE Loy TR WORY i s i Gk T vie s AR PN § 57 g s e Y E el ats A e 795,714.69
—_—— $1,113,083.07
The Appropriations were as follows: 4 :
Transferred to. Realty And Plant  ReBeYva. i\ i iog il b so ol Joialdvn s 55 iy e $178,377.37 4
WWRICEOYS Ol PRS- oo T s ai s nin obisdioin S aoih s w'e o ecas BaNeR e s ot <51 P e e W atei 23,112.39 .
Dividends on Preference Stock, Nos. 38, 39 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
T 400,038.26 |
Balance ecarried Lorward b0 1000, . it ot {1 U oaB i el v s e S R A S $ 713,044.81 =
Statement of Assets and Liabilities, December 31, 1919 =
ASSETS. LIABILITIES. §
Real Estate and Build- Capital Stock Issued: =
TN SRR AT $ 879,030.38 Preference Stock ... $1,866,700.00 = J
Plant, Machinery and Common Stock ..... 858,500.00 £ $
Equipment . ....... 1,331,982.22 e i 2 s o6 900,00 e
Investments in Other Dividends payable January 2nd, 1920:
Companies . ....... 35,356.33 Dividend on E
Patents and Goodwill. ... 853,010.83 Preference =
| : ——————— $3,099,879.76 Stock, No. =
Merchandise . .......... $ 991,609.33 . 41 , .....$32,929.75 =
Prepaid Expense ....... 66,705.93 Dividend on =
Accounts and Bills Re- Common
celvable . .....,0 .00 407,243.32 Stock, No.
Government Securities.. . 17,233.95 40 ¢ ..... 16,870.00
T e R T T R e 188,917.50 : —$ 49,799.75
———— $1,671,710.08 Accounts and Bills Payable 626,221.57
\ S —_— 676,021.32
T Mortgages on Properties purchased. . . 125,000.00
15 Realty and Plant Reserve$ 502,638.66
e Other Reserves ......... 29,185.00
e Profit and Loss Account
2 e (subject to Federal
o Taxes on 1919 earn-
L ~ IRy i R 713,044.81
e —_——  1,244,868.47 -
$4,771,089.79 $4,771,089.79

AUDITORS' CERTIFICATE

We have audited the accounts of F. N. Burt Company, Limited, for the year ending 31st December,
1919, and we certi_fy that in our opinion the above Balance Sheet is properly drawn up so as to exhibit a
true and correct view of the Company’s affairs according to the best of our information and the explanations
given us and as shown by the books of the Company. !

We have received all the information and the explanations we have required.

CLARKSON, GORDON & DILWORTH,
Chartered Accountants.

At the Eleventh Annual General Meeting of shareholders, held on March 4th, 1920, the President, Mr..
S. J. Moore, reviewed the operations of the Company of the previous year. ;

The Board of Directors was elected for the ensuing year as follows: S. J. Moore, A. E. Ames, F. N.
Burt, Hon, W. C. Ely, James Ryrie, A. Jephcott, William Findlay, Ph.D., and Hon. H. S. Duell.

The officers were elected as follows: S. J. Moore, President; A. E. Ames and F. N. Burt, Vice-Presi-
dents, and E. G. Baker, Secretary. ozt

5
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Repart of the Directors to the Shareholders for the
Year Ended December 31, 1919

The Directors present to the Shareholders their Nineteenth Annual Report, with accompanying state-
ment of Assets and Liabilities as at December 21st, 1919:—.

Profit and Loss Balance brought forward from 1918

Profit for the year

The Appropriations were as follows:
Transferred to Realty and Plant Reserve
Transferred to General Reserve

Payment to Canadian. Wm. A. Rogers, Limited, re dividend guarantee

Balance forward to 1920

$ 43,647.29
526,382.56

$570,029.85
$161,581.02
70,000.00

35,000.00
266,581.02

$303,448.83

Statement} of Assets and Liabilities, December 31, 1919

ASSETS.
$ 472,789.32

909,823.77

Real Estate
Plant, Machinery an
Equipment . ©oiiiisn
Investments in Other Com-
panies .
Trade Marks and Goodwill 850,000.00
—-$2,315,489.09
Prepaid Expense $ 83,489.49
Discount on Securities Sold  17,500.00

Stock-in-Trade . ....... .. .$1,328,468.90
Accounts and Bills Receiv-
able . ; 679,110.54

100,989.49

LIABILITIES.

Capital Stock Issued:
Preference
Stock . .$1,122,.800.00
Ordinary
Stock . . 1,600,000.00
—$2,622,800.00
Six per cent. Serial Bonds. 467,000.00
—$3,089,800.00
Accounts and Bills Payable,
including all Accrued .
Charges and Wages...$ 560,339.28
Accrued Interest on Bonds 11,676.00
—  572,014.28
Realty and Plant Reserve..$ 318,173.49

36

Cash at Bankers :
Hand . 159,378.58

Reserve Account 300,000.00
Profit and Loss Balance

(subject to U.S. Fed-

eral Taxes on 1919

303,448.83

2,166,958.02

CRTDINESE) ¢ i'aiov aibi biaisinin
921,622.32

$4.583,436.60 $4.583,436.60
—

Contingent Liability payable over five years for balance of
purchase price for assets of Simeon L. and George H. Rogers
Company, which will be reduced proportionately as dividends -
are paid on Preference Stock of this Company held by former
;hnr;a)zolden of Simeon L. and George H. Rogers Company,
77,980.00.

AUDITORS® CERTIFICATE

/We have audited the accounts of Wm. A, Rogers, Limited (and Wm. A. Rogers, Limited, of California),
for the year ending 3lst December, 1919, and we certify that, in our opinion, the above Balance Sheet is
properly drawn up so as to exhibit a true and correct view of the Company’s affairs according to the
best of our information and the explanations given us and as shown by the books of the Company.

We have received all the information and explanations we have required.

CLARKSON, GORDON & DILWORTH,
Chartered Accountants.

At the Nineteenth Annual ngeral Meeting of Shareholders, held on March 2nd, 1920, the Board of Di-
rectors and officers for the ensuing year were elected as follows: S. J. Moore, President; W. D. Ross, Vice-
President; R. E. Sage, General Manager; E. G. Baker, Secretary; Hon. W. Caryl Ely, Hon. Holland S. Duell,
and C. W. Colby, Ph.D. ’
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Y Lower Operating Costs

Lubricants

For Manufacturing,
Mining and Milling
CYLINDER OILS

Imperial Valve Oil

Imperial Cylinder Oiy

Imperial Capitol Cylinder Oil

Imperial Beaver Cylinder Oil

Imperial 20th Century Cylin-
der Oil

ENGINE OILS
Imperial Kearsarge Engine Oil

Imperial Solar Red Engine Oil
Imperial Atlantic Red Engine

Oil
Inz)pfrlal Junijor Red Engine
i

Imperial Bayonne Engine Oil

Imperial Renown Engine and
Dynamo Oik

Imperial Standard Gas Engine

oil
Imperial Ario Compressor Oil

REFRIGERATING MACHINE
O1L
Imperial Polar Machine Oil

duction managers are daily becoming more and

more interested in correct lubrication. They have
found that correct lubrication means lower operating
costs, smaller depreciation charges, fewer repair bills
and increased production capacity.

FA("[‘()RY owners, mill superintendents and pro-

Correct lubrication not only demands the use of high
quality lubricants, but lubricants carefully chosen for
their fitness to meet the needs of different mechanical
operations and varying service conditions.

Imperial Lubricants are a complete line. Carefully for-
mulated, tested and graded. 'In the list on the left is
the proper lubricant for every type of machine.
Imperial Polarine oils and greases for automobiles and
trucks; Imperial Kerosene Tractor oils and other farm
lubricants and Imperial Household Lubricant for the
home are standards of quality. From' one end of the
Dominion to the other, Imperial Lubricants lead in every
field.

Imperial Lubrication Engineers will be glad to co-operate
with your own mechanical engineers in making investi-
gation and recommendations for the correct lubrication
of your plant. Address us at 56 Church St., Toronto,
or anv of our branches.

Volume 64.

IMPERIAL OIL LIMITED

Power.-Heat - Lig’ht . Lubrication
BRANCHES IN ALL CITIES
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CHARTERED ACCOUNTANTS

£

Baldwin, Dow & Bowman

CHARTERED ACCOUNTANTS
OFFICES AT
Edmonton - - Alberta
Toronto - - Ont.

Crehan, Mouat & Co.

Chartered Accountants

BOARD OF TRADE BUILDING
VANCOUVER, B.C.

RONALD, GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants, Auditors,
Trustees, Liquidators

Winnipeg, Toronto, Saskatoon, Moose Jaw,
London, Eng.

ALEXANDER G. CALDER
CHARTERED ACCOUNTANT

Bank of Toronto Chambers

LONDON - ONTARIO

Established 1882

W.A.Henderson & Co.

Chartered Accountants
508 509 Electric Railway Chambers
Winnipeg, Man.
W, A, Henderson, C.A.

d,d, Cordner, C.A,
Cable Address * Ormlie” Western Union Code

F. C. 8. TURNER
JAMES GRANT

F.C.S.TURNER &CO.

Chartered Accountants

TRUST & LOAN BUILDING, WINNIPEG

WILLIAM GRAY
W. D. LOVE

'CHARLES D. CORBOULD

Chartered Accountant and Auditor
ONTARIO AND MANITOBA

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

R. Wllh.un-.on C.A.
. J. Walker, C.A.

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants, Trustees and
Liquidators

J, D. Wallace, C.A,

86 ApeLaipE STREET BAst, TORONTO
604 McGiuL Buitping, MONTREAL
Cable Address—"' WILLCO.”
Represented at Halifax, St. John, Winnipeg,
Vancouver.

649 Somerset Block, Winnipeg

Correspondents at Toronto, London, Eng.,
Vancouver

805 Confederation Life Building
Winnipeg

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

ROBERTSON ROBINSON, ARMSTRONG & Co.

AUDITSE | s T AND AT:— commercial interests in Canada.
FACTORY COSTS~ SHABTIRED ACCOUNTANAS. HAMILTON Ask about special rates

% S WINNIPEG ;
INCOME TAX} 24 King Street West - TORONTO CLEVELAND for this page.

SERVICE

Thorne, Mulholland, Howson & McPherson
CHARTERED ACCOUNTANTS

SpeciaLisTs ON FacTrory Costs AND PRODUCTION

Il:d‘;?:e 3420 Bank of

Hamll?on Bldg. TORONTO

CLARKSON, GORDON & DILWORTH

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

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

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

Established 1864

GEORGE EDWARDS, F.C.A, ArRTHUR H. EDWARDS, F.C. A,

H. PERCIVAL EDWARDS W. POMEROY MORGAN A. G. EDWARDS

Cuas. E. WHITE T. ]J. MACNAMARA Tros. P. GEGGIE

0 N. EDWARDS ) C: McNaB C. PERCY ROBERTS
. L. STEVENS . H. THOMPSON

EDWARDS, MORGAN & CO.

; CHARTERED ACCOUNTANTS
OFFICES

ACCOUNT BOOKS
LOOSE LEAF LEDGERS
BINDERS, SHEETS and SPECIALTIES

Full Stock, or Special Patterns made to order

TORONTO .. CANADIAN MORTGAGE BUILDING PAPER, STATIONERY, OFFICE SUPPLIES
?&i%g%\{mﬁ {‘&5352 %[LJJ‘III‘.[[))III;% All Kinds, Size and Quality, Real Value
NIPEG .. ELECTRIC RAILWAY CHAMBERS
T i I e tHE BROWN BROTHERS vimitep

HALIFAX, N.S. ST. JOHN, N.B. COBALT, ONT. - ;
i NEW TORK A Simcoe and Pearl Streets TORONTO
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INSURANCE LICENSES ISSUED

Many Companies Extended Business in February—Fire and
Automobile are Most Popular Lines

INSURANCE companies still look upon the Canadian field
as a promising one, at least for some lines, judging
from the list of new licenses issued during the past few
weeks. These are noted below. Dominion licenses have in
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 in-

surance seem to be the most popular lines:—

The Caledonian-American Insurance Co. has been auth-
orized to transact 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 Co. has been licensed to
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 Co. has been licensed to transact in Canada the
business of steam boiler insurance, in addition to the classes
for which it is already licensed.

The Fidelity-Phenix Fire Insurance Co. of New York
has been licensed to transact in Canada the business of auto-
mobile insurance (excluding insurance against loss by reason
of bodily injury to the person) in addition to the classes for
which it is already licensed. The company has also obtained
a separate license to transact throughout the province of
Quebec the business of fire insurance, tornado insurance, ex-
plosion insurance and automobile insurance.

The National Surety Co., of New York, N.Y., has been
licensed to transact throughout the province of Quebec the
business of guarantee insurance, burglary insurance, and
forgery insurance.

The National Benefit Assurance Co., Ltd., of London,
Eng., has been registered to transact within the province
of Quebec the business of fire insurance.

The Continental Insurance Co. of New York, licensed to
transact throughout the province of Quebec the business of
fire insurance and explosion insurance, has been authorized
to include the business of automobile insurance.

The Continental Casualty Co., of Hammond, Ind., has
been registered to transact within the province of Quebec the
business of accident insurance, automobile insurance and
sickness insurance.

Volume 64.

CHARTERED TRUST AND EXECUTOR COMPANY

During last year the Chartered Trust and Executor Co.
purchased the Guardian Trust Co.,and the first annual report
of the Chartered Trust since the merger has been issued,
and naturally shows great increases in business. Net profit
for the year was $48,368, as compared with $15,129. Total
asséts have grown to $4,924,099, as compared with $327,759,
the principal difference being in the real estate sale agree-
ments and other securities growing out of the acquisition
of the other company, and amounting to $3,376,523. The
company paid dividends amounting to $29,452, as compared
with $138,332. The sum of $55,397 was transferred to rest
account, and the balance at the credit of profit and loss at
the end of the year was $1,183, as compared with $6,390. The
capital stock of the company now stands at $446,862, as com-
pared with $285,500. The rest account is $67,000, as com-
pared with $28,840.

PUBLICATIONS RECEIVED

Foreign Exchange.—By A. C. Whitaker, professor of
economics, Leland Stanford, Jr., University. D. Appleton
and Co., New York. 644 pages, with index, $5. The subject
of foreign exchange is one of the foremost topics of finance
at the present time. Ordinarily, so delicately balance that
their importance was not apparent, the foreign exchanges
have recently been so upset that they are now one of the
first considerations in foreign trade. This book sets forth
clearly the principles of foreign exchange, illustrating them
by means of practical examples. It provides ready answers
to the banker’s daily problems in this field, defines his busi-
ness vocabulary, and furnishes quick and easy means of
making promising bank employees in the foreign depart-
ments proficient in the subject. A practical feature of the
book is the number of forms, which are illustrated.

MONTREAL AND QUEBEC SAVINGS INSTITUTIONS .

Returns of the Montreal City and District Savings Bank
and of La Caisse d’Economie Notre-Dame de Quebec, sub-
mitted to the Department of Finance as at January 31st,
1920, on the whole, show few changes of importance. The
statement shows that Dominion government demand deposits
decreased from $1,777,800 in December to $1,329,977. Total
assets of the two institutions are now $58,468,959, and total
liabilities $53,568,288. The summary is given below:—

CAPITAL LIABILITIES
Dominion | Provincial | (ther | Dominion | Provincial | (they |Poor Fund
Capital Capital Govt. Govt, demand Govt. Govt. |notice, etc.,| /.. OF, .Other . Total
Stock, paid up. | demand demand | geposits. |[notice, etc.,notice, etc., geposits, | Charity | Liabilities. Liabilities.
deposits. | deposits. deposits, | deposits. i Fund. |
J s s 8 s s s e s i e
City and District Savings Bank...| 2,000,000 1,498,570 pp # et B W e Qo RS SRR R T I BRSO VR | 40,982,767 180,000 75,600 | 42,210,739
Caisse d’Economie Notre-Dame l
L R e 1,000,000 1,000,000 B2 008 viia v sl i oA e ata v s 7 R PSS ) ' 10,209,265 83,000 707,653 11,357,549
FRERL o o A e 3,000,000 2,498,570 i v K g ) WSS R R P R b R (R AL AT E 51,192,032 263,000 783,254 53,568,288
oo VLIRS ol A 1 i SN S AIACE I o A P A it on, i R BV R A C a1 SR — - ol |
ASSETS
1 Cash Canadian ‘Gov't and | Loanson | Loans on [Poor Fund,
—— Public lin pand and municipal Other Municipal Bank other ete. slian[.l: Bank Othtzr ‘;l‘ otal
securities. | o deposit.| securities, | Securities. | Ty onne Stocks. | Securities. |Investm’ts. ocks. | premises. assets, ssets.
. s < $ $ $ 0 8 s
City and District Sav- ¢ $ $
ings Bank..... ...... 10,902,499 | 6,636.242 | 15,563,863 | 1,421,618 |............ 709,603 | 8,467,571 180,000 f.........n. 750,000 669,810 | 45,301,208
Caisse d'Economie No- ”
tre Dame de Québec.| 1,679,656 | 1,620,782 | 4,082,464 | 1,741.386 |............ 270,844 | 8,098,423 83,000 9,600 165,000 416,612 | 13,167,750
FOERIGLCL s 12,582,155 | 8,257,024 | 19,646,328 | 3,162,985 |............ 980,448 | 11,565,994 263,000 9,600 915000 | 1,086,422 | 58,468,959
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REPRESENTATIVE LEGAL FIRMS

LU T i i

BRANDON

EDMONTON

REGINA

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

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

and Loan Society. North American Life
Assurance Company.

G. H. Foster

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

F.C Jamieson Chas. H. Grant G. H. Steer
G. F. Downes
RUTHERFORD, JAMIESON
GRANT & STEER
Barristers, Solicitors, Etec.
202 McLeod Bldg. EDMONTON, Alberta

A. F. Sample
D. B. Kliman

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

Anderson, Sample & Hodges

Barristers and Solicitors

Regina, Saskatchewan, Canada

CALGARY

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

LENT, MACKAY & MANN
Barristers, solleltors, Notarles, £te.
305 Grain Exchange Bldg, Calgary, Alberta
Cable Address," Lenjo,” Western Union Code
Solicitors for The Standard Bank of Cunada,

The Northern Trusts Co. Associated Mort-
gage Investors, &c.

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

Van Allen, Simpson & Co.

sarristers. Solicltors and Attorneys
TEGLER BLDG. - EDMONTON, ALTA.

Special attention to Corporation and
Probate Practice and Collections,

LETHBRIDGE, Alta.

H. F. Thomson
L. McLean

Brown,ThAomson & McLean

Barristers, Solicitors, Notaries
McCallum, #ill & Co. Bullding
REGINA, CANADA
Solicitorsfor the Sta: dard Bankof Canada,etc,
Special attention to Corporation and
Mercantile Work,

T. D.Brown. K.C.

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

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

Conybeare, Church & Davidson

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

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

Lethbridge - - - Alta.

SASKATOON

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

DURIE & WAKELING

Barristers and Sollcitors

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

Canada Ballding Saskatoon, Canada

Charles F. Adams, K.C.

Bank of Montreal Bldg.
CALGARY - - ALTA.

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

Gr:

JOHNSTONE & RITCHIE

Barristers, Solicitors, Notaries

LETHBRIDGE - Alberta

MOOSE JAW

Chas. G. Locke.  Major J. McAughey, O.B.B.

LOCKE & McAUGHEY

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

TAYLOR, MOFFAT
ALLISON & WHETHAM

Barristers, Solicitors, Etc.
Solicitors for Bank ofB Hamilton, Bradstreets,
te.

CALGARY, ALBERTA

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

Grayson, Emerson & McTaggart
Barristers, Etc,

Solicitors—Bank of Montreal
Canadian Bank of Commerce

Moose Jaw - Saskatchewan

TORONTO

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

WRIGHT &WRIGHT

Barristers, Solicitors, Notaries, Etc.

Suite 10-15 Alberta Block
CALGARY, ALBERTA

NEW YORK

. C ke, K.C. CHARLES SWABRY
wta Mo M. C. McLEAN

CLARKE, SWABEY & McLEAN
Barristers, Soliciters, efc.

THE MAIL BUILDING

106 Bay Street, Toronto, Ont.

Western Union T'e_legraph C?de.
Cable Address ''Clanbey *

EDMONTON

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

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

VANCOUVER

REGINA

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

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

CABLE ADDRESS: HYNDMAN

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

Hyndman, Milner & Matheson

Barristers, Solicitors, etc.

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

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

A. L Gordon, K C. P. H. Gordon, B.C L.
H. B. Keown Hugh Taylor

ALLAN, GORDON & GORDON

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

Solicitors for Imperial Bank of Canada
Merchants Bank of Canada

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

this page.
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News of Industrial Development in Canada

Increased Number of British Branch Plants in Canada — To Extend Those
Already Located—Further Expansion in Pulp and Paper Field—Outlook for
Steel Trade Good—Quebec Province Leading in the Manufacture of Textiles

HAT British manufacturers are closely watching the in-
dustrial development of the Dominion with a view to
establishing branch plants or agencies here, is evident
by the number of inquiries received and the ever-increas-
ing work of the Canadian government and British trade
commissioners. Of course, as has been pointed out from
time to time, the number of British plants can never equal
that of our neighors immediately south, but it is certain that
the development of British capital in this direction will be
on a larger scale than hitherto. There was recently opened
in Brantford a branch of J. and J. Cash, Inc., of Coventry,
England, manufacturers of cotton labels. At Lachine, Que.,
there is now being completed a plant for the manufacture
of wire rope, a branch of B. K. Morton and Co., Sheffield,
England, which will be operated under the name of the
Anglo-Canadian Wire Rope Co., Ltd. Development by Brit-
ish capital, however, is 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
factory of Lever Bros., Ltd., Toronto, in order to increase
the capacity. The Dunlop Tire and Rubber Co., Ltd., are
erecting a new factory on Queen St. E., to enable them to

enlarge their output of tires. The Canadian Hart Accumu- .

lator Co., Ltd., St. John, Que., manufacturers 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 has 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 has
reached the point where 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 to complete the plant
during the course of the war, it was not until June of last
year that any real advance was made. A new company, the
Quebec Graphite Co., Ltd., with headquarters in London,
was organized, the plant completed and various products
will soon be put on the market. The coming of Bovril, Ltd.,
to Canada, is also an outstanding event. This company has
recently acquired land on the outskirts of Montreal, where
it will build a model plant on the lines of its English fac-
tory.. This will be erected in units, the first consisting 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 past week many important announcements
have been made in connection with the pulp and paper field.
Negotiations are under way for the purchase of a block of
power from the hydro-electric to operate a fifty-ton pulp
mill to be located at Port Arthur, Ont. The mill is to be
financed by Canadian and American capital with an addi-
tional unit of a paper machine. The location of the mill
will probably be on the site formerly occupied by the Prince
Arthur Wagon Works.

It is understood that the Abitibi Power and Paper Co.
is again operating at about full capacity, having repaired the
broken middle dam. According to figures covering the early
part of February, the plant has established a new high record
in producing 255% tons of newsprint in twenty-four hours. It
is stated that during the first week of the month, the out-

put amounted to 1,484 tons of newsprint, the average not

being far below the highest day’s record which was estab-
lished on February 4th. Taking into 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 during any previous year in the
history of the enterprise.

A new $50,000 sawmill will be erected in the spring near
Timmins, Ont., by the Ontario Tie, Timber and Construction
Co. Machinery for the plant has already been ordered. It
will be one of the finest sawmills in the north and will be
erected on the old Helstrom farm. This lumber company,
which was formerly Bourke, Lindsay and McCluskey, is doing
an immense business and one item alone of the winter out-
put will be 600,000 ties. They have recently taken over a
timber limit up the river from Timmins.

Iron and Steel

The outlook for the steel industry seems brighter. The
Nova Scotia Steel and Coal Co. has secured an order repre-
senting in value about $3,000,000 from the Dominion gov-
ernment. It is for 500 box cars and 500 other cars for gen-
eral purposes. Other orders are being received by the com-
pany, and the prospects are that that concern will do an
exceptionally large business this season. It is also an-
nounced that the Dominion Iron and Steel Co. is offered
more orders than it is in a position to fill.

R. J. Magor, president of the National Steel Car Corpora-
tion, 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 Canadian National Rail-
ways. Mr. Magor says that although this is a big order, it
will represent only a few months’ work, considéring the
capacity of their plant. He is of the opinion that unless
the other Canadian railway companies place all their car
business in Canada, the car companies will be unable to
operate to their limit.

“The car manufacturers,” said Mr. Magor, “will have to
secure large foreign orders besides the Canadian business to
enable them to give employment to the thousands of men
whom they are capable of employing, as well as to buy
the quantity ‘of materials from other Canadian industries
entering into the construction of railroad equipment.”

Textiles and Rubber Products

Two new textile industries will soon be located in the
eastern townships of Quebec, in addition to the Dominion
Textile Co., Penmans, Ltd., and the Canadian Connecticut
Cottons Co., with a program involving the expenditure of
about $2,000,000. One company, the name of which is not
known, is erecting a plant at Drummondyville, and the Cana-
dian Manhasset Cotton Co., Ltd., is building at St. Hyacinthe.
The latter company is a subsidiary of a large textile con-
cern which is now operating successfully in the United States.

In the manufacture of rubber products, two new com-
panies have been formed. The Imperial Rubber Products
Co. has been organized and will proceed immediately to build
a factory at Stratford, Ont., for the manufacture of hot
water bottles, rubber gloves, dolls and similar rubber pro-
ducts.

The Lion Tire and Rubber Co., a recently incorporated
concern, has purchased a block of land fronting on the north
side of the Toronto-Hamilton highway, New Toronto, Ont.,
and will build a plant which will be utilized chiefly for the
manufacture of cord tires.

Two or three announcements have been made recently
regarding the automobile trade. Walkerville, Ont., will have

2 i
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a new motor truck industry in the near future, in the Got-
fredson, Joyce Corp., Ltd., which will take over the Gramm
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 somee
time. Benjamin Gotfredson is the president, and Robert
Gotfredson the vice-president of the new concern. The secre-
tary-treasurer is Frank H. Joyce.

All buildings on the Indian Reserve property, Sarnia,
Ont., purchased last fall by the Wills-Lee Auto Corporation,
for the building of their $3,000,000 Canadian branch plant,
will be moved or torn down in order that the corporation
may begin active building operations with the advent of mild
weather. According to an official 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 Co. of Canada, Ltd., capitalized at

$300,000, has taken over the plant of the Curtiss Airplanes,
Ltd., at 163 Dufferin St., Toronto, which, prior to being taken
over for war work, was occupied by the Toronto Furniture
Co. At this plant standardized Art-craft auto-tops will be
manufactured. The officers of the new company are: R. C.
Kilgour, president; L. W. Lee, vice-president; W. L. Cowan,
secretary-treasurer and H. A. Kent, sales manager. Messrs.
Kilgour and Cowan are, respectively, president and general
manager and treasurer of the Ontario Motor Car Co., Ltd.,
of Toronto, Packard distributors.

The shareholders of the Carriage Factories, Ltd., have
approved of the plan of the directors of the company to sell
the premises occupied by the Heney Carriage and Harness
Co., in Montreal. The purchase price is stated as $250,000.

NEW INCORPORATIONS

Lightning River Gold Mines, Limited—Canadian Manhasset
Cotton Co., Limited—Silverado Extension, Limited

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

Chatham, Ont.—Meclrvine, Ltd., $50,000.

Levis, Que.—Shaienks, Incorporee, $99,000.

Welland, Ont.—Locke-Wade Co., Ltd., $40,000.

Centreville, N.B.—G. E. Wilson, Ltd., $24,000.

Gravenhurst, Ont.—John Groves, Ltd., $40,000.

Coaldale, Alta.—Suggitt Agency, Ltd., $50,000.

St. John, N.B.—Queen Realty Co., Ltd., $99,000.

London, Ont.—London Nut Krust, Ltd., $20,000.

Basing, Alta.—Oliphant Collieries, Ltd., $300,000.

Peterboro’, Ont.—Gemmell-Sherwood, Ltd., $50,000.

Hamilton, Ont.—Beaver Truck Sales, Ltd., $50,000. &

Hartland, N.B.—Hartland Lumber Co., Ltd., $18,000.

Sebright, Ont.—Sebright Telephone Co., Ltd., $11,200.

Port Haney, B.C.—Webber Lumber Co., Ltd., $25,000.

Mohawk, Ont.—Brant Specialty Farms, Ltd., $60,000.

Vermilion, Alta.—Superior Lumber Yards, Ltd., $100,000.

Westlock, Alta.—Westlock Service Garage, Ltd., $20,000.

East Oxford, Ont.—Pioneer Telephone Co., Ltd., $1,000.

Ottawa, Ont.—Battery and Ignition Service, Ltd., $20,000.

Drumheller, Alta.—Drumheller Meat Market, Ltd., $25,-
000.
“  Chicoutimi, Que.—La Filature du Saguenay, Limitee,
$49,000.

Portage la Prairie, Man. ——Bowman and Mannmg, Ltd.,
$25,000.

North Vancouver, B.C.—McNair Lumber and Shingles,
Ltd., $25,000.

La Tuque, Que.—La Tuque Cement Brick Co., Ltd.,
$30,000.

Sherbrooke, Que.—R. and G. Manufacturing Co., Ltd.,
$100,000.

Belleville, Ont.—Belleville Sash and Door' Co.;” Ltd.,!

$40,000.
Waterford, Ont.—South Norfolk Telephone Co. Ltd.,
$15,000.

GoR

Volume 64.

Cobalt, Ont.—Lightning River Gold Mines, Ltd., $3,-
000,000.

Moncton, N.B.—Sumner Co., Ltd., $400,000; R. N. Wyse
Co., Ltd., $99,000.

Three Hills, Alta.—Blackland Farming and Ranching
Co., Ltd., $50,000.

Hull, Que.—Club Albert, Ltd., $49,000; North-Quebec
Club, Ltd., $20,000.

Quebec, Que.—Eastern Stevedoring and General Con-
tracting Co., $100,000.

L’Isle Verte, Que.—La Compagnie Industrielle de Isle
Verte, Limitee, $49,000.

Port Arthur, Ont.—Port Arthur Sheet Metal Manufac-
turing Co:, Ltd., $40,000.

Walkerville, Ont.—Eclipse Counterbore Co., Ltd., $40,-
000; Kales Stamping Co., Ltd., $50,000.

Lethbridge, Alta.—Willis Pianos, Ltd., $50,000; Leth-
bridge Brick Co., Ltd., $10,000; Masonic Hall Co. of Leth-
bridge, Ltd., $20, 000 Alberta Lacrosse Tractor Co., Ltd.,
$20,000.

Calgary, Alta.—Cleland Stewart Co., Ltd $20,000; T. R.
Stuart and Co., Ltd., $40,000; Charles Bell L1quors, Ltd.,
$20,000; Athletic Billiard Parlors, Ltd., $25,000; Sanitary
Supply, Ltd., $10,000.

Victoria, B.C.—Pneumatic Plate Tightener, Ltd., $500,-
000; Canadian Stucco Wall-board Manufacturing Co., Ltd.,
$50,000; Victoria Self-locking Concrete Wall and Construc-
tion Co., Ltd., $45,000; Central Securities Co., Ltd., $50,000;
British Columbia and Alberta Power Co., Ltd., $1,000,000;
Henshall Fish Products, Ltd., $25,000.

Vancouver, B.C.—Willard Hume Co., Ltd., $25,000; N.
J. Hanson Lumber Co., Ltd., $20,000; Cyders, Ltd., $25,000;
C. H. E. Williams Co., Ltd., $25,000; Kerrisdale Hardware
Co., Ltd., $20,000; Williamson, Currie and Cavanagh, Ltd.,
$25,000; Masset Towing Co., Ltd., $10,000; Seaborne Millg
and Logging Co., Ltd., $100,000.

Winnipeg, Man.—Canadian Czechoslovak Imports, Ltd.,
$30,000; Harvey Bros. and Semple, Ltd., $60,000; Western
Carpet Cleaners, Ltd., $10,000; K. B. B. Manufacturing Co.,
Ltd., $50,000; B. M. Hills and Co., Ltd., $20,000; Hulse Manu-
facturing Co., Ltd., $50,000; National Press, Ltd., $40,000;
Motor Supplies, Ltd., $50,000; Manitoba’s Blind Industrial
Association, Ltd., $10,000.

Edmonton, Alta.—Thos: Williamson Commission Co.,
Ltd., $50,000; Reid Russell, Ltd., $20,000; Empire Liquor Co.,
Ltd., $20,000; King’s Exporting Agency, Ltd., $20,000; Ed-
monton Aircraft Co., Ltd.,, $50,000; Athabasca Stock Co.,
Ltd., $50,000; Edmonton Live Stock Exchange, $25,000; S.
L. Dobbin Heating and Plumbing Co., Ltd., $20,000; Sealed
Brand Export Liquor Co., Ltd., $20,000; British Export Cor-
poration, Ltd., $20,000; Oliphant Holding Co., Ltd., $150;
Newhouse Wholesale, Ltd., $50,000.

Montreal, Que.—Venetian Park, Ltd., $140,000; Cafe
Charlebois, Limitee, $5,000; Casgrain and Charbonneau,
Limitee, $400,000; Prince Rupert Co., Ltd., $75,000; Canadian
Tillsoil Farm Motors, Ltd., $100,000; Sofis, Ltd., $50,000;
Canadian Dressler Kilns, Ltd., $9,000; White-Thacker, Ltd.,
$30,000; Motor Transport, Ltd., $25,000; Knitters, Ltd., $450,-
000; J. C. Wilson, Ltd., $2,500,000; Montreal Building and
Construction Co., Ltd., $100,000; Canadian Manhasset Cotton
Co., Ltd., $3,000,000; Hewl Realty, Ltd., $25,000; Windsor
Phonograph and Record Co., Ltd., $1,000,000. 3

Toronto, Ont.—National Motor Corporation, Ltd., $50,-
000; Savoy Gardens, Ltd., $100000 Anglo-American Motors,
Ltd.,$10,000; Moffats, Ltd $1,000,000; Marshall and Harding,
Ltd., $50,000; Mavis Timber Co., Ltd., $200,000; Nipissing
Financial Co., Ltd., $40,000; North American Lumber Co.,
Ltd., $100,000; Robinette Realty Co., Ltd., $100,000; E. W.
Goulding Co., Ltd., $100,000; Lackie, Grenier Fur Co., Ltd.,
$40,000; Gibson Gold Mines, Ltd., $1,000,000; Estel’s, Ltd.,
$750,000; Castellani Construction Co., Ltd., $50,000; Bathurst
Nut Krust, Ltd., $20,000; H. G. Hunter, Ltd., $40,000; Sil-
verado Extension, Ltd., $1,500,000; Paramount Oshawa
Theatres, Ltd., $450,000; Witkin Mitchell, Ltd., $40,000;
Bailey Silver Mines, Ltd., $1,250,000; Seynac’s, Ltd., $40,000;
Superior Realty Co., Ltd., $500,000; Biemark Oil Co., Ltd.,
$1,000,000. s
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NEWS OF MUNICIPAL FINANCE

Western Cities Consider Civic Income 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 government.

Hamilton, Ont.—The Board of Control has appropriated
$50,000 to pay for the sum lost 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 is approxi-
mately $434,000.

Haileybury, Ont.—The municipality has an ovedraft of
$25,000. Records also show $28,000 due in unpaid taxes, and
a motion was passed, authorizing the bailiff to collect under
distraint, and failing this, by suit. Indications are that con-
ditions are serious, and that this year’s expenditure will of
necessity be. exceedingly low.

Vancouver, B.C.—The civie taxation conference was
closed last week with the decision to abandon the plan of
presenting a detailed income tax scheme 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.

Moncton, N.B.—At a meeting of the city council on
February 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 direct lia-
bilities are $1,245,353. During the year $10,500 of bonds
have been redeemed. The bonded indebtedness of the city is
now $1,795,170.

Saskatoon, Sask.—At a recent meeting of the finance
committee, Commissioner Yorath reported that the amount
of the bank loan of the city now stands at $449,5650; cash
in sinking fund, $4,517; cash in debenture account, $72,419.
The estimated expenditure of the city for March was re-
ported as follows: $154,971, which mcluded $123,566 deben-
ture interest due on April 1st.

Brandon, Man.—The proposed civic income tax bill,
which was to have been presented at the present sitting of
the legislature, will be withdrawn immediately by the city
council, in view of the proposed legislation of the province
on income tax. Many citizens, although they agreed that the
principle of the tax was sound, they felt that it would mnot
be advisable for Brandon to have an income tax and the rest
of the province be without it.

Toronto, Ont.—The waterworks department reports a
surplus of $533,827 in 1919. Receipts were $2,619,651, and
expenditures $2,085,724. Receipts for 1919 were more than
double the 1914 figure, and it is estimated that the amount
for 1920 will be around $3,000,000.

Before the city assessors started on their annual assess-
ment on March 1st, Mayor Church, in an address, urged
that there should be more equitable assessment. “The smaller
residential districts have been assessed anywhere from 70
to 80 per cent. of their value, whereas many of the better
districts were only assessed for ome-third of the price of
recent sales, or 30 to 40 per cent. of their value,” he said.

Brockville, Ont.—The city’s tax rate this year will be
37 mills. The school rate is 14 mills.

COBALT ORE SHIPMENTS

The following were the shipments of ore, in pounds,
from Cobalt Station for the week ended February 28th:—

La Rose, 78,057; McKinley-Darragh, 106,850; Hudson
Bay, 60,646; O’Brien Mine, 64,040. Total, 309,593. The total
since January 1st is 2,622,375 pounds, or 1,311.18 tons.
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ALBERTA INDUSTRIAL DEVELOPMENT ASSOCIATION

The annual meeting of the Alberta Industrial Develop-
ment Association was held in Edmonton on February 185,
delegates from various parts of the province being in attend-
ance. It was announced by J. L. Cote, provincial secretary,
that a department of research would be opened shortly by
the University of Alberta. The president, M. A. Brown,
reviewed the organization and work of the association,.and
outlined some of its objects.

MORTGAGE CORPORATION OF NOVA SCOTIA

The financial statement of the Mortgage Corporation
of Nova Scotia, Halifax, for 1919, shows that interest on
mortgages, etc., totalled $73,961, compared with $67,285 in

1918. After paying interest on debentures and bank ovep.

draft, $15,245; interest on deposits, $1,493; expenses of man-
agement, $11,787, and other items, $15,000 was carried to
reserve and $29,192 paid in dividends.
now shows further strengthening in the company’s position.
Assets total $1,303,385, compared with $1,280,754 at the engd
of 1918. The principal assets are: Capital unpaid, $358,246;

mortgages on real estate, $956,391. The liabilities side showg

capital subscribed, $865,900; debentures, $270,048; deposits,
$38,086; owing to banks, $16 514; reserve fund $125000
Both deposits and debentures showed a small increase fop
the year.

At the annual meeting of the company, held on Feb.
ruary 18th, the followmg directors were elected: Pres1dent
R. H. Brown; vice-president, F. U. Anderson; managing
director, Alfred Whitman, K.C., A. H. Whitman and Andrew
McKinlay.

EMPLOYMENT CONDITIONS FAVORABLE

Reports from employers to the Dominion headquarterg
of the Employment Service of Canada, Department of Labor,
indicate that, disregarding loss of time due to strikes, there
was, as had been anticipated, an increase in the volume of
employment for the week ended February 7th, as compared
with the preceding week. There was also a substantial in-
crease registered in comparison with the volume of employ-
ment afforded by the same firms for the week ending Jan-
vary 17th (the base week). The actual increase for the week
ending February 7th was considerably larger than had been
anticipated. Increases were registered in all the districts

except the maritime provinces, that in British Columbig

being the most substantial. With the exception of the prairie
provinces and the maritimes, all districts expected to have
increases for the week of February 14th a slight increase
on the whole belng anticipated.

In comparison with the returns for January 31st, ten
groups registered increases and six groups decreases. The
groups registering additions were: Lumbering; clay, glass
and stone products; chemicals; leather and leather goods;
metals; textiles; woodworking; quarrying and mining; raxl-
way constructlon and railway operation. Those that showed
declines were: Building and construction; commercial ang
mercantile; food, drink and tobacco; pulp, paper and print-
ing; vehicles; and miscellaneous.’

For the week ending February 14th declines were ex-
pected in building and construction; commerical and mey.
cantile; lumbering; food, drink and tobacco; pulp, paper ang
printing; quarrying and mining; and ra1lway operation,
With the exception of the reduction in building and construc-
tion, these declines were all of a nominal character. All othey
groups anticipated having increases. In comparison with
the figures for January 17th, the base week, three groupg
only reported reductions, bulldmg and construction; com-
merical and mercantile; and food, drink and tobacco. AY
other groups reported increases, those in metals, vehicles
and textiles being especially noteworthy.

The balance sheet

g
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LI)EBENTURES FOR SALE!

| DIVIDEND NOTICE |

CITY OF MOOSE JAW

. SALE OF DEBENTURES

Sealed tenders endorsed “Tender for Debentures,” will
be received by the City Commissioners up to noon of the 6th
day of March, 1920, for any or all of the following issues
of debentures of the City of Moose Jaw.

All debentures are on the Sinking Fund plan bearing
interest at the rate of 5%9% per annum, payable semi-
annually.

(a) $16,000.00 debentures for repairs to Fourth Avenue
Overhead Bridge, repayable at the end of ten years.

(b) $138,000.00 debentures for the purpose of building
a Public Comfort Station in the City, repayable at the end
of thirty years.

(c) $40,000.00 debentures for the purpose of carrying
out extensions to the waterworks system at Britannia Park,
repayable at the end of thirty years.

(d) $22,200.00 debentures for the purpose of building
cement sidewalks in the City, repayable at the end of fifteen
years.

Full particulars may be had on application to the City
Commissioners. The highest or any tender not necessarily

. accepted.
S. A. HAMILTON,
Mayor.
GEO. D. MACKIE,
: City Commissioners.
11th February, 1920. 83

STRASBOURG, SASK.

The Town of Strasbourg, Sask., offers $6,000.00 6% %
concrete sidewalk debentures, repayable in fifteen equal
annual instalments of principal and interest combined, bear-
ing an annual repayment coupon of $638.12.

SYDNEY L. A. SMYTH,
95 Town Clerk.

THE CONTINENTAL CASUALTY COMPANY having
just entered Canada and opened an office at 47 King West,
Toronto, is open for applications from men of influence who
want to get into the most independent business of to-day,
namely, the accident and health insurance business.
Premiums annual, semi-annual, quarterly and monthly. A.
T. Barlow, supervisor. 93

THE MONTREAL CITY AND DISTRICT SAVINGS BANK

Notice is 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 shareholders of record, Monday, fifteenth
March next, at three o’clock p.m.

By Order of the Board.

A. P. LESPERANCE, General Manager.
Montreal, February 23rd, 1920. 99

Leading Fire Insurance Company

long established, strong financially, enjoying
highest reputation—is open to con-
sider appointment of

Special Automobile
Insurance Agent

for Toronto. Attractive opportunity for man who can
write business. Also excellent facilities for handling
fire and kindred lines of insurance. Replies treated
confidentially. In first instance address

Box 279, The Monetary Times, Toronto

We offer

Dominion of Canada

Victory Bonds
(All Maturities)
Yielding from 5.40% to 6.10%

J. F. STEWART & CO.
Investment Securities

106 Bay Street. - - -

Telephones : Adelaide 714.715

Toronto

e b M U S5 T

A SAVING OF 36/

ON YOUR CABLE BILL WILL ADD TO YOUR PROFITS
- MARK YOUR MESSAGES TO THE UNITED KINGDOM

“VIA MARCONI”

AND FILE AT ANY TELEGRAPH OFFICE OR

THE MARCONI WIRELESS TELEGRAPH OF CANADA, LIMITED
Marconi Building, 11 St. Sacrament Street, MONTREAL

Main 8144
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Government and Municipal Bond Market'

Volume 64.

-~

Prices Stiffened as Result of Restrictions, but Market is Still Very Uncertain
o —Greater Winnipeg Water Bonds Sold—Quebec City Arranging Loan in New
York—Many Municipalities Have Large Borrowing Programs to Complete

WHILE most bankers and brokers accept the restrictions
placed on the importation of securities as being in the
best interests of the country, and are conforming to 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 committees formed for the purpose of carrying out
the agreement have issued specific requests to the financial
institutions concerned. In Montreal, the committee, which is
composed of H. B. Mackenzie, chairman, Edwin Hanson and
Edgar M. Smith, representing the banks, bond dealers and
stock brokers respectively, asked that firms and banks agree:
(1) To decline any orders to sell securities not now held in
Canada. (2) Not to handle or participate in foreign loans in
Canada. (3) Not to handle or participate in the issue of
securities in Canada for non-essential purposes.

Reasons for Minister’s Action

Sir Henry Drayton explained his reasons in an interview
with the Montreal “Gazette,” while in Montreal over the
week end discussing the situation there. Sir Henry said:—

. “Owing to the fall 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 most part, not direct
government obligations, but many of them are guaranteed
by the Dominion and provincial governments. These out-
standing obligations, whose absorption or liquidation ought
to be temporarily stopped, represent to a large extent 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
bankers, it has been determined that the sale of the securi-
ties held overseas on the Canadian markets must be dis-
couraged and, so far as possible, stopped. Effective steps for
this purpose in the direction of the financial channels through
which sueh transactions take place have been taken. This
action is not taken through any compelling law, but is wholly
induced by a commonsense recognition of the business re-
quirements of the country. The purchase of these long-date
obligations, in addition to taking essential capital out of the
country, as settlements are made on New York still further
depreciates the value of the Canadian dollar there and ren-
ders still more difficult trade with the Untied States and' the
discharge of our obligations in that market.”

The following extract was quoted by Sir Henry from the
“Financial News” of London, as being a favourable British
viewpoint: “The action dictated by the needs of the moment
is not short-sighted and should have no adverse influence in
the future on Canadian issues. It is designed to protect
Canada from any aggravation of the exchange situation with
New York and to check speculation for exchange profits and
retain money for home requirements.”

Information Should be Made Known

W. L. McKinnon, of W. L. McKinnon & Company, made
the following statement to the Toronto “Globe” on Monday:
“The restrictions against the importation of securities are
wise. The co-operation of the brokers is wise. But one small
group of brokers should not know everything that is going
on, when the balance of the brokers are kept in the dark,
especially when all the brokers are supposed to co-operate.”

F. J. James, of Nay & James, Regina, said in an inter-
view on February 27:— :

“Perhaps the minister of finance may be authorized by
the government to exercise discretionary powers. Undoubt-
edly, English investors in Canadian securities will feel very
strongly on the subject, as this embargo will, I should judge,

practically close their market for the sale of bonds of Cana-

dian municipalities, as very few securities of this’ charactey

are marketed elsewhere. :
“The drop in the prices of Canadian war loans, as an-

nounced on Monday last, to my mind, seems to indicate that.

Canada’s finances need careful handling, and the task before
Sir Henry Drayton is by no means a light one. Any man who
can afford to hold his Victory bonds has as good an invest-
ment as he ever had, and, in cases where he has to sell, while
no doubt it is disappointing to have to get rid of his bonds
at a lower figure than he had to pay, the shrinkage is com-
paratively light in comparison with the depreciation in othep
securities.

“As far as foreign securities are concerned, there are,
undoubtedly, many of these which might be left in the coun-
tries of origin for some time at least. It is only a short time
ago since we read of a meeting in London, England, of the
Grand Trunk shareholders, called for the purpose of obtain-
ing their consent to an arrangement to be entered into with

the Canadian government on the latter’s terms. Some of the X

shareholders expressed themselves very strongly and, I
imagine, there will be very little likelihood of any of them
becoming investors in Canadian enterprises for some time
at least.

“Financial newspapers of London will, probably, comment
on Canada’s action in connection with this embargo, and will
score us heavily; and another reason will, probably, be ad-
vanced for not sending money to this country for investment,
If it were possible, I should like to see some plan devised
whereby English investors who purchased Canadian secur-
ities, believing that they would at all times have a free mar-
ket, might receive a measure of consideration at the hands
of our government.

“As previously indicated, I feel that it is somewhat early
to pass judgment on the action of the government, and am
looking forward to an official statement by the minister of
finance. In the meantime, we can only assume that the action
was taken in the interests of Canada as a whole.”

Bond Market is Stronger

Although the action of the Dominion Government to-
wards preventing the import of further amounts of securi-
ties produced some effect, the bond market can scarcely

be said to be any stronger than it has been for some weeks

past. It is well known that the supply cannot be entirely
shut off, and a large number of dealers and brokers are
opposed to any restrictions whatever. Municipalities are in
the meantime waiting for a more dependable market before
making new issues.

A statement by the Vietory Loan special committee,
having to do with the marketing of Victory bonds at the
present time, was issued by Secretary R. A. Daly on March
3rd. Mr. Daly reports good progress in the marketing of
bonds. His statement says:—

“In view of the discussion that has been taking place

during the last ten days, following the reduction in price

of Victory bonds, and the placing of the embargo on foreign

securities entering Canada, it should be of interest to alj
holders of Victory bonds to know that since the above meag.
ures were put into effect the liquidation of Victory bonds
has been very materially reduced. The demand for Victory
bonds has correspondingly increased, with the result that
during the above interval the committee’s sales to the public
have been substantially greater than their purchases from
the public.”
Municipalities which are contemplating borrowing to an

extent are: Saskatoon, $993,000; Windsor, Ont,, $1,200,000;

i i‘r"— l
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The ()utstanding
Advantage

of buying Government and
Municipal Bonds to-day lies
in the fact that the maximum
of security is combined with
high interest return. Present
prices offer an income of from
5.65% to 7% on bonds of
this class. We shall be glad
to furnish a list of such bonds
upon request.

Wood, Gundy & Company
Canadian Pacific Railway Building

Montreal Toronto New York
Saskatoon London, Eng.

DA LA LA AL A A

0

!
b/
4

AR AVRVAAPAY

W, L. McKinnon Dean H. Pettes

We recommend the purchase of

VICTORY LOAN

at the following prices:—
MATURITY PRICE

1922 .... 99 and Interest yielding 5.86%
1927 .... 100 .and sy 2y 5.50%
1937 ..., "101, and 9 o 5.41%
1928 ...5 ' 99 and i ks 5.78%
1983 .... 100 and v’ iy 5.50%
Ly SO, 974 and ) 5 6.09 %
1934 .... 97 and 59 A 5.80%

Orders may be telephoned or telegraphed at our expense.

W. L. McKINNON & CO.

McKinnon Building - - - TORONTO

T
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INVESTMENT - SERVICE é

8% Plus ¢
Profits |

Providing security is sound, 8% is to-day »
an adequate return on investment of capi- 2
tal. If you add to this potential profits from b
a Common Stock Bonus, such an invest- 2
ment becomes very attractive indeed. 'd

[
For this reason you will be well advised to »

consider investment in the 87 Cumulative
Preferred Shares of Famous Players Cana- 13
dian Corporation. i

By its affiliation with the Famous Players-
Lasky Corporation of New York—producers
of Paramount Artcraft Motion Pictures—
and by virtue of its experienced manage-
ment and influential directorate, these are
Canada’s premier motion picture theatre §
securities. 5

Write to-day for advance copy of the pros- ﬁ

pectus. li

#

~ - !.;’

Royal Securities §

CORPORATION >

LI MI TE D I»

MONTREAL R

TORONTO HALIFAX ST. JOHN >
WINNIPEG LONDON, Eng. 31

b

|
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«

Government, Municipal
AND’

~ Corporation Bonds

R. A. DaLy & Co.

BANK OF TORONTO BUILDING
TORONTO

CANADIAN BONDS
AND DEBENTURES
Bought Sold and Appraised

W. GRAHAM BROWNE & CO.
222 »>t. James Street . .... MONTREAL

BAWLF & WINSLOW

Limited
STOCK AND BOND BROKERS
INVESTMENT SECURITIES

Montreal Correspondents—

THORNTON DAVIDSON & CO.. LIMITED

Ground Floor, Lindsay Building
WINNIPEG - - MANITOBA
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London, Ont., $300,000; Winnipeg, $2,790,000. Most of these
expenditures are for local improvements, and a large part
of the money will be required soon.

The city of Quebec is endeavoring to place a loan of
$2,400,000 in New York, and tenders are invited until to-day,
March 5, with an option for either 3-year 6 per cent. gold
bonds or 10-year 6 per cent. gold bonds. The money is re-
quired to meet a loan which matures in New York in April.

Coming Offerings

The following is a list of offerings, of which mention has
been made in this or previous issues:—

Moose Jaw, Sask..___.__ 91,000 5%  Various Mar. 6
St. Honore, Que._.—_____ 70,000 6 40-instal. Mar. 8
Sarnia, Onts o rs e aar o 104,689 Var. Various Mar. 8
Phoenix S. D., Man..._._ 7,200 Mar. 10
Alberta School Districts. 47,600 6%  Various Mar. 15
Nokomis, Sask. ________ 20,000 7 15-years Apr. 1

Strasbourg, Sask. ______ 6,000 6%  15-instal.

Strasbourg, Sask.—The town is offering for sale $6,000
6% per cent., 156-instalment debentures. (See announcement
elsewhere in this issue.) ;

Charleswood, Man.—The school district of Phoenix, No.
1,528, invites tenders until March 10, 1920, for the purchase
of $7,200 debentures. M. Meincke, secretary-treasurer, Head-
ingly, Man.

Edmonton, Alta.—Tenders will be received until March
15, 1920, by the debenture branch of the Alberta Department
of Education, for the purchase of $47,600 6% per cent. serial
school debentures as follows: . Rurals, 10 years: Turner,
$3,200; Mann Lake, $1,500; Northern Moose, $1,5600; Siberian,
$1,000; Lotus, $1,800; Currie, $1,800; Nacmine, $8,000; Cap-
itol, $1,200. Rural, 12 years: Berg, $1,200. Rurals, 15 years:
Blarney, $2,500; Hurstbourne, $2,000; Lily Iake, $2,200;
Smoky Lake, $5,000; Passchendaele, $2,500; Wellman, $4,000;
Busby Park, $2,500; Champlain, $1,500; Pine Grove, $700.
Villages, 5 years, $1,500; 15 years, $2,000. J. T. Ross, Deputy
Minister, Edmonton.

Debenture Notes

Chatham, N.B.—A bond issue of $22,000 has been author-
ized. The maturity will'be twenty-five years.

Langley, B.C.—A special election will be necessary to
decide on the securing of $63,600 for school purposes.

Berwick, N.S.—Ratepayers have decided to borrow $5,-
000 for the completion of the electric light plant.

Windsor, Ont.—It is estimated that the city will need
to issue debentures this year to the amount of $1,200,000.

Saskatoon, Sask.—Debentures will be shortly advertised
for sale to the amount of $993,000 for local improvements.

. Sydney Mines, N.S.—The town council will ask the auth-
ority of the provincial legislature to borrow $15,000 for fire
purposes. ;

London, Ont.—The city’s bill this year will contain re-
"quests for authority to issue more than $300,000 worth of
debentures.

Trail, B.C.—The city council will, in the near future,
place a by-law before the ratepayers to authorize the issuing
of $80,000 7 per cent., 20-year debentures for a municipal
building. : ;

. Wallace R. M., Man.—A by-law will be submitted to the
‘ratepayers on March 17 authorizing the borrowing of $48,000
by debentures for bridges.

Sainte Rose R. M., Man.—The legislature has given power
for the borrowing of $5,000 by debenture issue for the con-
struction of sidewalks and other local improvements.

Westbourne R. M., Man.—A by-law has been introduced
into the provincial legislature providing for the issuance of
debentures to thé amount of $130,000 for good roads.

Moncton, N.B.—The city council is asking for power to
borrow the sum of $307,500, while the school trustees are
asking for $200,000, which will mean an addition of over
$500,000 to the bonded debt. It is explained that $278,000
of the proposed city issue is to cover the over-expenditure
of last year and previously. ;

Winnipeg, Man.—The city will require to issue deben-
tures to the amount of $2,790,000 this year. Acting-Mayor

Volume 64.

Fowler anticipates no trouble in getting the money, as the
funds will not be needed until late in the year, when he hopes
the market will be in a better condition.

Bond Sales

Ingersoll, Ont.—The sale of debentures locally to the
amount of $120,000 is meeting with success.

Thorold, Ont.—Messrs. C. H. Burgess and Co. have pur-
chased an issue of $7,832 6 per cent. 30-instalment deben-
tures at 97.13.

Korah Township, Ont.—Messrs. Mackay and Mackay have
purchased a $12,000 6 per cent., 30-instalment issue of deben-
tures at 92.50.

Winnipeg, Man.—The offer of Messrs. Wood, Gundy &

k Company and the Dominion Securities Corporation to pur-

chase $750,000 6 per cent., 10-year Greater Winnipeg Wates
District debentures at 87.25, payable in New York funds,
and an option for thirty days on the balance of $1,250,000 at
the same price, has been accepted. On the basis of the
present rate of exchange, the commission paid 5% per cent.
for its money.

CONTINENTAL CASUALTY. COMPANY PLANS

As already mentioned in these cloumns, the Continental
Casualty Co. of Chicago, which recently secured a Dominion
license and opened an office in Toronto, has appointed Jones
and Proctor Bros., Toronto, chief agents for Ontario, and
Dale and Co., Montreal, for Quebec. Warren Griffith, the
company’s superintendent of agents, is now in the west,
making arrangements for the writing of business in Cal-
gary, Winnipeg, Edmonton and Regina. :

It is expected that Fred Alexander, who is a brother of
H. G. B. Alexander, the president of the company, will
shortly take charge of the office in Toronto. Meanwhile,
A. T. Barlow, who is chief supervisor for the monthly pay
accident and health department, is developing that branch
of the business here. The casualty agents will not be under
the supervision of any Canadian office but will report direct
to Chicago. The Canadian office will not have charge of
underwriting but will be used for bookkeeping, making re-
ports to Canadian departments, receiving Canadian bvre-

miums and investing in Canadian securities.

YIELDS ON INVESTMENTS

The following table of investment yields of stocks and bonds has been com
piled for The Monetary Times by Messrs. MORROW & JELLETT, Members
Toronto Stock Exchange, 103 Bay Street Toronto :— x

March 3rd, 1920,

X !
Div. Price Yield
Preferred Rate | about 1 about
Canada’'Cement. .. ... ik arsions RN NG e 7 92 | 7.60
Canadian Locomotive................ 7 90 | 7.97
Canada Steamships...... 5 4 | 843
Dominion Foundries 8 183 | 7.76
Goodyear Tire & Rubber 7 975 | 7.18
Gunns Limited.............. 7 -97% | 9.99
MR Ckay CODRNIEE . - v s Tl e Ry ot v abids 4 71 | '5.63
Robert Simpson Company: ........c.cieiibialona.n o A 82 7.31
Steslof Cangda.. N el S S i e By 7 100 7.00
Common 3 2
Bell Telephone.. . ... i SR 8 105 7.61
Canada Cement..... RN 6 66 9.09
Canadian Locomotive ........ BgeE NS R 6 98 6.12
. Canadian General Electric . SR Gy B 8 108 7.40
Consumers’Gas............ 10 142 -7'04
Canadian Pacific Railway . . 10 120 | 833
Dominion Steel Corporation e el 70 | B8.57
Mackay Companies......... e i 6 79 | 7.59
Maple Leal Millingiliof b kg stmirdioticnt chin 12 178 | §.74
Sthel of Capadn. o 2 nat daa G o e N s s S 6 79 759
Bonds:
Canadd Bread. . o s A S Sl R s s 6 93 6.60 '
Canada Cament., 20 sriaeiiiizg S Ll 6 1004 5.97
Canada Steamships......... s o 5 7! 6.27
Canadian Locomotive.... 2 e +708 6.52
First War Loan, 1925.... 5 95% 5.95
Second War Loan, 1931.. s 95% 5.53
Third War Loan,1937.... 5 991 | slo2
Victory Loan,1922............ G 53 99 5.85
Victory Loan 1928, .. lnl oo Ladiivis coss ® e i ol oo g 5 - 99 5.78
Victory Loan, 1927.:... ik 5% 100 850
Victory Loan, 1933.. ... R el 100 | 5,50
Victory Loan. 1937.. ... i 54 101 | 5.4}
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\STOCK MARKETS ADVERSELY INFLUENCED

Atlantic Sugar Still a Feature—National Breweries and
Spanish River Also Active—Trading on New
York Exchange Irregular

RADING on the New York exchange during the past

"~ week was marked by irregularity. The return of rail-
roads to their owners, caused a drop to lower levels in rails
and railway equipment, while the announcement that the
United States Steel Corp., was not a trust, and therefore
need not dissolve, checked selling in the industrials to a
certain extent. The revival of the railway stocks and bonds
.depends chiefly upon the announcement of the Interstate
Commerce Commission, which is expected shortly in regard
to the rates; and until then, the roads cannot with surety
foretell 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 six points in Toronto. National Breweries was
fairly active with total sales of 9,091 in Montreal with small
change in price. Spanish River common 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. In mining,
Tretheway was active with 3,700 sales and Nippising 500
sales, with little change in price.

NORTHERN ONTARIO BOARDS OF TRADE

The annual meeting of the Timiskaming and Northern
Ontario Boards of Trade was held in Cochrane, Ont.,
February 25. Complaint was made about damage caused
by federal works at New Liskeard. The advisability of
framing one definite policy of colonization for New Ontario
for presentation to the provincial. government was urged
by Commissioner George Lee of the T. and N. O. Ry. in dis-
cussing a resolution proposing free financial assistance to
settlers to enable them to stay on their farms and clear
their land. A resolution which would force into the open
market veterans’ unimproved lots, held by non-residents for
speculative purposes, was adopted, also one calling, for the
throwing open of the part of Gillies Limit still closed to
the prospector.

ESSEX AND SUFFOLK TO ENTER CANADA
_ Intimation has been given that it is the intention of the
Essex and Suffolk Insurance Society, Ltd., to establish them-
' selves in Canada, and the necessary security has already been
deposited with the government and application made for

license to transact fire business in all parts of the Dominion. .

The company is one of the old English county companies,
with head office at Colchester, in 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 all classes of business there, except life,
but it is the intention to confine its operations in Canada to
fire business only. :

7 The company will be under the management of Mr. M.
-C. Hinshaw, the manager of the Atlas Assurance Co., Ltd.,
of London, and he will be assisted by Mr. Ronald R. Martin,
who has been appointed sub-manager for both companies.
Mr. Martin has been for many years in the service of the
Atlas, both as inspector and assistant at the head office, and
his well-deserved promotion will permit of increased service
being extended to the companies’ agents throughout the
Dominion. Arrangements have already been made for the
establishment of the Essex and Suffolk business in the west-
ern provinces, Mr. C. E. Sanders, of Winnipeg, having been
gppointed as local manager for the prairie provinces.
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MANITOBA’S REVENUE EXCEEDED ESTIMATE

Good Surplus Over Expenditure is Feature of Treasurer’'s
Speech on Finance—Provincial Debt is Large—
Exchange Rates a Difficult Problem

RE\'EI\'UE of $8,986,076 and a surplus of $441,285 for the

year ended December 31st, 1919, were announced by
Hon. Edward Brown, treasurer of Manitoba, in the legisla-
ture on February 24th. The gross debt is $39,820,877, and
the net debt $12,769,672.

Capital Expenditure and Borrowing

After dealing with general conditions, including the

‘exchange situation, the treasurer entered into the details of

the province’s finances. Capital expenditures for the year
had totalled $4,243,088, the strike preventing the government
from overtaking all the program forehadowed. This was in
addition to $206,751 expended on live stock purchase and
sales, settlers’ animals purchase, and conservation of cattle
against which there had been collections amounting to $150,-
091. The loans raised during the year amounted to $4,836,-
277. The bonds had been issued at an average rate of 5.45
per cent. and the treasury bills at 5.28 per cent., perhaps
the lowest of any government in Canada. With one excep-
tion, all had been issued at par, and the exception was a
15-year issue at 101.04 at 5%. One million of the issue had
been at 5 per cent. at par. Unexpended capital balances
were $1,790,997 at the close of the year.

Ordinary Expenditure

The estimates authorized an expenditure of $8,580,304. -
The actual expenditure had been $8,544,790. Eight of the
twelve departments were under the estimates, and only two
exceeded them greatly. The attorney-general's department
excess of $65,600 was due to the strike, and the telephones
to increase of wages and strike expenditure. It amounted
to $108,750.

Conservative Policy Pursued

Referring to the general financial policy of the province,
he said: “We have not embarked upon or given aid to any
undertaking outside the legitimate functions of the govern-
ment. We have not pledged the credit of the province to any
undertaking of .a private character, as the only guarantee
of which has been issued under this government, outside of
strictly government undertaking during our five years of
office, has been for the benefit of the Winnipeg General Hos-
pital, an organization which at least is of a semi-public char-
acter, doing a great work in the public interest.”

The provincial treasurer foreshadowed the creation of
an assessment board whose work would be the establishing
of an equitable assessment, he said, for the whole province.

Details of Manitoba’s present financial position will be
found elsewhere in this issue.

DOMINION BUSINESS FAILURES

Business failures in Canada for the week ended
February 27, 1920, compared with previous weeks, as re-
ported by R. G. Dun and Co., are as follows:—

B gl S 88 o 0 G g
O ey R B 2

L g AR | s baadi AR ML B gl e | et 1 e
Feb. 20thi" a7 ol ) 20 00T TRl 00 S T8e e
Feb. i 18th) .02 2 2 0T 0 e Y 8 21
0 el R B R e RS S W R R et G )

Bradstreet’s figure for the week ended February 26,
was fourteen, all of which ¢oncerns had capital of $5,000
and under. For the corresponding week in 1919 the figure
was nineteen, in 1918, twenty-one, in 1917, twenty-one, and
in 1916, forty-six.
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CORPORATION SECURITIES MARKET

Prospect for New Issues Not Very Bright in View of Present
Artificial Situation—Considerable Trading in
Outstanding Issues

ERY little change is visible in the market for industrial
stocks and bonds, although during the past week con-
siderable trading in outstanding issues has taken place. The
prospect for new issues is not very bright, as it is felt 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 being offered to Regina citizens
by Messrs. Bell & Mitchell, local brokers, is meeting with
success. In discussing 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 success of which
would make any succeeding effort along this line much
easier to carry through.

The Sunloch Mining Company, which owns property near
Victoria on the Jordan River, proposes to issue $500,000
7 per cent. debentures for the purpose of installing a con-
centrator at the plant.

Shareholders of the Granby Consolidated Mining, Smelt-
ing and Power Company, Limited, have approved of the pro-
posal of the directors to increase the capital stock from
$20,000,000 to $25,000,000, and to issue bonds to the amount
of $2,600,000. At the meeting held for the purpose of the
ratifying of the new financing, it was stated that the new
issue of stock would be held in the treasury, and sharehold-
ers would be given the opportunity of subscribing for the new
8 per cent. convertibles at par. An underwriting syndicate
has been formed for the bonds, and officials of the company
expect to get between 95 and 96 for the bonds not subsecribed
for by the shareholders. The bonds are convertible into stock
at $55 per share, or two shares for $110 par value of bonds,
and the proceeds from the sale of the bonds will be used to
pay off some contingent liabilities.

Canadian Manhasset Cotton Issue

A private offering of $600,000 8 per cent. cumulative pre-
ferred stock of the Canadian Manhasset Cotton Company,
Limited, is being made by Messrs. Nesbitt, Thomson & Com-
pany, at a price of 98, with a bonus of 20 per cent. common
stock. A similar offering is being made by Messrs. Bodell
& Company, of Providence, R.I., in the United States. The
company has an authorized capital of $3,000,000, of which
$1,800,000 is outstanding.

The Canadian Manhasset Cotton Company, Limited, which
is a subsidiary of the Manhasset Manufacturing Company,
of Taunton, M4ss., is building a mill at St. Hyacinthe, Que.,
and will manufacture chiefly tire fabrics. Officers and direc-
tors ‘have purchased the majority of the common stock of
the Canadian company, paying therefor a very substantial
amount in cash.

The Canadian Salt Company, Limited, whose works are
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at Windsor, Ont., with executive office at Montreal, has issued

a circular to shareholders calling a meeting for March 10 °

next, to ratify increasing the capital stock of the company
from $800,000 to $1,500,000 by the issuance of 7,000 shares
at $100 each.

Messrs. Richardson, Sheppard & Thorburn, Toronto, are
making an issue of $500,000 7 per cent. cumulative preferred

- stock of Loew’s Windsor Theatre. The shares will be sold

at par ($100) with a bonus of three $10 shares of common
stock. Seating capacity of the new theatre will be 2,000. -

Rogers Will Increase Capital

Shareholders of the Canadian Wm. A. Rogers, Ltd., at
a special general meeting this week, decided to increase the
preferred stock by $250,000 and reduce the common by the
same amount. The capital will now consist of $750,000 pre-
ferred and $250,000 common. The shareholders have also
approved a revised agreement with the William A. Rogers,
Ltd., the parent company, the object of which was to- prowde
further working capital for the Canadian company. As set
forth by the president in the annual report to the share-
holders of Wm. A. Rogers, Ltd., the revision is as follows:
“A plan has been devised which will preserve to us the
moneys paid out under the guarantee agreement. Up to date
we have paid out a total of $175,000, which has been written
off profits, and is not carried as an asset. Under the original
agreement, these moneys could only be recovered within the
remaining period of the agreement namely, five years, and
out of the annual surplus earnings of the Canadian company,
over $25,000. Under the plan proposed, we shall receive
$175,000 of 7 per cent. cumulative convertible preference
stock of the Canadian company at once, and shall subscribe
for an additional $75,000 of such preference stock at par,
and shall surrender 2,000 shares of 2,500 shares of common
stock of the Canadian company owned by us.”

BANKERS’ TRUST COMPANY’S FIRST ANNUAL

The annual meeting of the Bankers’ Trust Co. was held
at its offices in Montreal on Wednesday, February 25th,
While the company has been in existence for a period of
eight months, three of these were consumed practically in
rounding out the organization details, leaving only five
months of practical operation. No figures are available, but
it is understood the results of these initial menths’ work
have been satisfactory.

Lieut.-Col. Sir H. Montagu Allan, C.V.0., was elected
president in place of K. W. Blackwell, who became vice-
president. It was always understood Mr. Balckwell would
retire from the presidency of the company at the end of the
first year, as he only assumed that position temporanly
and in place of Sir Montagu Allan, who was absent in con-

nection with war work on the other side when the company

was organized. Apart from this change, the same board
was re-elected, with the following executive officials: Lieut.-
Col. Sir H. Montagu Allan, C.V.O., president; K. W. Black-

well, vice-president; D. C. Macarow, vice-president; James

Elmsley, manager.

UNLISTED SECURITIES

Quotations furnished to The Monetary Times by A. J. Pattlson dr., & Co., Toronto

lWeek ended March. 3rd, 1920.)

Bid Ask Bid Ask Bid Ask

Alta. Pac. Grain....com.| 168 [178.50 |Carter Crume...... com. 12.50 Gordon,Irons’e & Fare6's| .... 96.50 |Nova Scotna Steel6%deb.

pref.| 87 )k IR TN S A ref., 69 77 |Great West Life......... 210 SovipaNulealic il Ll Lo
Amer. Sales Bk com.| 4.50 6.50 |Cockshutt Plow 7% pref 64 70 |Harris Abattoir..... i 95 99  [Ontario Pulp.6’s x- talons

pref 67.50 |'74,50 [Col'g§wood Shipb'dg....6's| 92.50 | 95.50 |Home Bank.... 93 96.50 |Page Hersey ,.....

Ames-Holden Txre .com.| 88 .... |Consumers Cordage. pf 75 .... |Imperial Oil... 138 145 |Robert Simpson. 6% pref
Belding Paul....... com.| 62 Continental Life .... .. 18 25 |Imperial Tobacco...com. 5 6.25 |Rosedale Golf..
Burns, P, 1st..... .. 6's| 98 o Craven Eife. 0 © 85 100 |Inter. Milling....... pref.| 87.50 94 South Can. iner eom
British Amer. Assurance| 13 15.75 |Cuban Can. Sugar. com e 40 |King Edward Hotel.com.| 73 80 [Sterling Bank.. g
Can. Crocker-Wheeler pf.| 80 87 pref.| .... 86 e o el 78 80 |SterlingCoal. .. ... com.
Can. Machinery..... com.| 387 42 |Davies, William.......6's| . 99 . 102 |Lambton Golf.... 525 +.us 1 {Sun Life. £

2 64 ..., |Dom. Fire Assurance... 40 .... |Loew’s (Ottawa) .k 1 15  |Toronto Paper 6's
Can. Marconi 34'25 |Dom. Iron & Steel5's 1939| 71.50 | 76.50 |Manufacturers Life...... 35 42  |Toronto Power.5's (1924)
Can. Mortgage 72 '|Dom. Power & T....com.| 35 61 |Massey-Harris.......... 100 115 |United Cigar Stores pref.
Mol o ) | AR 58 2 7% pref.| 95 98.50 |Mississauga Golf......... 53 65 |Western Assurance......
Can. Starch . .com. ; | ... |Dunlop Tire.,..7% .pref.| 92 96.50 |Morrow Screw ....... 6’'s| 88 92 |Western Grocers. . .pref.
gan Westmghouse ...... 107 120  |Eastern Car.. «...6's| 90.50 | 94.50 [Murray-Kay....7% pref.| .... 75 e e o 5

an. Woollens...... com.| 40 Frontenac Brewerles. e 75 .... |National Brick..... com. 20 25

......................... Goodyear Tire......pref.| .... 97 'National Life............" 40 e
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H. M. E. Evans & Company, Limited

FINANCIAL AGENTS

Bonds Insurance Real Estate Loans
Union Bank Bldg., Edmonton, Alta.

Cable Address : ““Estates,”” Calgary. Code : Western Union.
Bankers : Union Bank of Canada

J. H. GOODWIN LIMITED

FINANCIAL AGENTS
Calgary, Alta.

Molson’s Bank Building

FARM LANDS CITY PROPERTIES MORTGAGES
MINING PROPERTIES ESTATES MANAGED
RENTAL AGENTS VALUATIONS FIREINSURANCE

| 529 Pender St. W.

~ $250,000.00 WANTED

We can find employment for a capital account up to a quarter of a mil-
lion dollars in a gilt-edged financial operation, having at all times large
margin of security and absolute safety. As safe as bonds, with
higher earnings.
Net Earnings not less than 12%
We will be pleased to answer bona fide inquiries.

'Northern Securities, Limited

Established 1906

| Member of Mortgage and Trust Companies Association of British

Columbia
VANCOUVER, B.C.
B. GEORGE HANSULD, J.P., Manager

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

WINNIPEG

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

N. T. MacMillan Company

Limited

FINANCIAL AGENTS
STOCK and BOND BROKERS
INSURANCE MORTGAGE LOANS
RENTAL AGENTS

305 McArthur Bldg., WINNIPEG, Canada

Members of Winnipeg Real Estate Exchange, Winnipeg Stock Exchange

A. J. Pattison Jr. & Co.

Members Toronto Stock Exchange
Specialists Unlisted Securities
Correspondence Solicited

106 BAY STREET TORONTO

McARA BROS. & WALLACE

INVESTMENTS INSURANCE
INSIDE AND WAREHOUSE PROPERTIES

REGINA

SASKATOON, SASKATCHEWAN

Stock, Bond and
Grain Brokers

INSURANCE — FARM LANDS
RENTAL AGENTS

Willoughby Sumner Limited

(Established” 1900)
Members of the Winnipeg Grain Exchange

Private wire to Winnipeg, Toronto, Montreal, Chicago
and New Y ork

T.K. McCallum & Company'

GOVERNMENT AND MUNICIPAL SECURITIES

Western Municipal, School and Saskatchewan Rural Tele-
] phone Co. debentures speecialized in.

Correspondence invited

GRAINGER BUILDING SASKATOON

TOOLE, PEET & CO., Limited

INSURANCE AND REAL ESTATE
MORTGAGE LOANS  ESTATES MANAGED

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

NIBLOCK & TULL, Limited

STOCK, BOND and GRAIN BROKERS
and FINANCIAL AGENTS

Grain Exchange - Calgary, Alta’

Vancouver, B.C.

STOCKS & BONDS
REAL ESTATE.

x WAGHORN GWYNN Co. Ltd.

LOANS. INSURANCE.
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MONTREAL AND TORONTO STOCK EXCHAN GE%

Sales and Closing Quotations for Week ended March 3rd, 1920. Montreal Figures supphed by Burnett & Co., Montreal.
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Stocks Montreal Toronto
Asked Bid Sales [Asked Bid Sales
Abmbn .................................. conmt ) Vs 210 ; i
...................... oo o LT ol e R
Ames Holden McCready....ooovevieenns com.l Ui 182 101} 1095 109
...... pref.| 1098 1093 TR L
Asbestos Corporatxonv. e B PR e com.| 75 74 110 i
-------- pref.| 86 854 el
Atlantic Sugar .................... com.| 96 95  24401| 96} 95% 1260
................ C e At e bl 2
EIRTCRLONR o' s s s diohs s aniois 165 o8 HoBw s Rong sivion s Pl BORE ¢ 6} 25
Bl TeIODNONE /. 5. v o5 s s des sjivmona s b 1 e 240/ 105 104 39
Brazilian T. L. & P. Co..ivie.iieran om.| 423 641| 433 43 482
British Columbia Fishing & Packing Co B 135/ 60 59% 20
BrImpLon . .coesiivsvirvisoiiseaseseisiyiant 75 i AR
Burt Co.. F. N... cove) 105 104 25
5 A 106 1043 e
Canada Bread. 29 28 152
i i Viv e 86 15
Canada Cement. 66 66 170
RO & 92} e 25
Canada Foundries & For; R Gt L R
Canada Steamship Lines L‘t‘d 724 2 71 53
Ll b 2t 1 sl s
Canadian Car & Foundry- 56 [ ERRRRESARRRY ()
b ot 287( 100 i
Canadian Converters............. ST e ) AR S SIORT
Canadian Cottons, lelted .con; 89 88 lag AR
. pre Cen i cen
Canadian General Electric......cooovviiin 107% 106§ 471, 108 107 675
¥ Ve pe R A N rights| ... 158
Canadian Locomotive..... .... ARSI R eotmL] iy 25 98 o
..... Sbe 3 SDDBE R bov.as 100 90 e s
Canadian Pacific RAiIWaY. .« «.«ocouvivrinsn A% 138
Cantidian Salt 5 Sl I i GO aaR e g (2 Hasin 20
Carriage Factories . scom,l 86 ... 75} . G L
0 ) i .pref.| 88% 88 ] B A
City Dairy......... o T o 4 IR T
..................... pref. 82
Coniagas Mines, Ltd........... $5 per share) A
Consolidated Mining & Smelt. Co. (825 par) M)
Consumers Gas, «.vsvervenivirine 55
Crow’s Nest Pass Coal Co Bse
Crown Reserve Mining Co.....(81 per share)| .... ....
¢“Detroit RAIWAY........cocoviniraiaaviiin K O Ll
Dominion Iron V24P 89% '....
Dome Mines..... (810 par)| voov aivs 87
Dominion Bridge. ... ..c.iovieuiiiiiiiinnas 104 108%
Dominion Canners. 87487 155

Dominion Coal.....
Dominion ulqgs. é

Dominion Steel Corpgration..

Dominion Telegraph

Domiflion Textile. ... R
Duluth Superior Traction. £
Goodyins Limited ..... ;
X ..pref.
Hillcrest Collieries ..... ..com
Howard Smith Paper Mills.. .com
Holt Renfrew..........coco0 ..pref
Hlinois Traction...... s ..pref
International Petroleum Co. (85 par)
Kaministiguia ......oooieies ey aibian COmE
Lnke of Woods Mlllmg Connnnnn .com
........ rlghts
“ “ “ Wil et
'LL.a Rose Consolidated (05 per share)
Laurentide Co...........

Lyall Construction Co ..
Macdonald Co.. A. Ltd
Mackay Comganies :

Maple Leaf Milling C
Mon‘;nrch Kni‘t‘ting. R

Montreal Cottons, Limite:

Montreal L. H. & P........ 996
Montreal Telegraph
Montltl'eal Trar‘t}ways R

National Breweries.
............ pref
National Steel Car Co. QLA T T cam
NIDISSING +.v.vovnesesinnnsnss (85 per ;hnre)
Nova Scotia Steel & Coal Co ........... on}
.pref.
Ogilyie Flour Mills Co. ...... 4 .com.

o .pref
Ont?‘rio Steel Prt‘)_ducts..
Ottawa Light, Heat & Power.....
Pacific-Burt...........oo

Pengpan's Lin}jted. Al

Petroleum..........
Porto Rico...
Price Bros......
Provinmal Paper.

y ref.
Quebec Railway. Light, Heat & Power (.o

o8}

503 10091

270 216
RGER T
‘98§ . 1810

9500

52

81
116

a8}

o
35 33
12.75 12.25
202567

114

80

28

...5

Stocks Montreal Toronto
Asked Bid Sales|Asked Bid Sales
Riordon Pulp & Paper Cc .. -cor? 179 176§ 908 .. 1S z
% pre yie R
Rogers. William A com. 101 100 ! 25 68 65
’ pref. vov sl 100%
Russell Motor Car .......... .com. e 88& 99
.pref i 92 88
Sawyer Massey .com. s P B0
pref.| | Bl T
(TS U A S I R S cprel o o 65
Shawinigan Water and Power Co. 1094 109 561
Sherwin-Williams .. ... ccovereinas prefi st 90 25 i
Shredded Wheat., ... ..o s 140
Smelterfe i v S el s R 90
Spamsh Rlver Paper & Pulp Co 83% ssg 5157| 85 843
3 “ o R J125 124§ 1485 129 127
Steel Company of Canada..... 823/ 79 78%
s ¢ ¥ise 130( 100 A
St. Lawrence Flour Mills Co. . % 120050, 3.
Top_ke Bx:gs ............................. P NG
Toronto Railway. et S 43
Trethewey......... 46
Tuckett Tobacco Co.. 49%
Twin City: vivvedcuvniny 35
Western Canada Flour 135
Wayagamack......cooues A
Winnipeg Street Railwa b, A S
Woods . .. .com, ] ey g 4
$H (Vou.)
e T3 GRSt WAl g TRR 461" ;.
Banks ;
COMMErce .....coooeviiee 5 b e Ty 61/ 193 1914
Dominion.......c..oviiieiainn raee| 206 204
Hamilton... P T TR )
Hochelaga .. .o ssiiniviedios oo va dainin L0 RO MR WS
Imperiall s iiios sty Yens] JO4 192
Merchrnts s iila El s s b Ay eed s 189 Wi 17| 189 i b
Molsons. . .. 4t e 1 i) 15| .... 186
Montreal...c..oveuiiviaiiind i, Saic 208 a1 210 207
NOVR Boatin: . L g el s rdas Y oa " W' 44| 270 e
Royal.: /..o ¢ . 1001 .. . 207
Standard. : 3 A 216
Toronto.... 8 . «o 1195 190
I DRODY 1L N ket Vi bd o e R Wi Re b o ol S = 5 157
Loan and Trust
Canada Landed & National Invest..........
Canada Permanent Mort. Corporation......
Colonial Investment & Loan............ Ve
Hamilton Provident & Loan ..
Huron and Erie Mortlgage CoEp.. vl
y ) b “Fog0s

Landed Banking and Loan
London & Canadian Loan & Agency.
NattonabErustiilcld i iieiblatis
Ontario Loan & Debenture ..................

RERL B L o e i s s e s s e
Toronto General Trusts..
Toronto Mortgage... .... 5

Bonds
Asbestos Corporation.. ... ..vaveiaidididii
Canadian Car & Foundry
Canada Bread
Canadian Consolidated Rubber..
Canada Cement
Can. Cottons... i ol
Canadian Locomotive...-
Cedar Rapids..........
Canadian Steampship.......
City of Montreal (May, 1923).
(Dec., 1922)
(Sept.)....
Dominion Canners.......
Dominion Coal
Dominion Iron and Steel.
Domlmon of Canadn War

e i ACCey NOBE) ova e sis'e oo n ol

. g “" , “wo “

“ . “ “
Dominion Textile . Shvinl i
Electrical Development. ...
Lake of Woods &
Montreal Light, Heat and Power.
National Breweries..............
Nova Scotia Steel. ... :
Penmans. ... ........
Porto Rico . s
Price Bros
Quebec Rallway. nght & Power Co..
Rio de Janeiro. .
Riordon
Sao Paulo Tramway.........
Beotin vk
Spantsh River.. ... .o bi a0 inis
Steel Co. of Canada .....: Niveid
Sterling Coal.........
Wayagamack. ..
Wabasso Cotton

‘633

86}

93

g 205
. 160
. 150
. 9e
. 208%
135
BRO0 s is b
A T T
B260L0. L e
B000] o< T
L1 R
5500/ 95 92
7500, 95 95
(!}3600 gs 952
9 99% 1227
80450, 99 98 -
180150, 99 98
9550, 100 Q9
85300( 100 99
107250 101 100
g 008 LU
2000/ .
2000
1500
20000 90 884
S A Seea
v R RS
19400 67  ....
75 74
AT SN
973 96
3000| 97 97
e I 80 ;
5600
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EMILIUS JARVIS & CO.

Members Toronto Stock Exchange

Established 1891

Canadian
Government

Bonds

Jarvis Building

103 Bay Street - - Toronto

| We own and recommend

7% First Mortgage Serial Bonds of

' CLARKE BROTHERS, LIMITED |

Head Office: Bear River, Nova Scotia
A Canadian Pulp and Lumber Company in successful operation fo
forty years.
Price: Par and Accrued Interest
With 20% bonus in Common Stock

‘ We shall be pleased to furnish prospectus and further information
upon application.

T. S. G. PEPLER & CO.

Bond and Investment Brokers
Royal Bank Bldg., Toronto Tel. Adelaide 3448

MAHAN-WESTMAN, LIMITED

SUCCESSORS TO T. MEREDITH, LIMITED

FINANCE INSURANCE - REALTY
414 Pender Street, W., Vancouver, B.C.
Dr.J. W. MAHAN J.A. WESTMAN
President Vice President and Managing Director

Orders for the new issue of the late H. M. P. Eckardt’s

Manual of Canadian Banking
are now being received $2.50

Postpaid anywhere
The Monetary Times Printing Company, Toronto, Ont.

C. S. GUNN & COMPANY
REAL ESTATE, INSURANCE, RENTAL AGENTS
805 Union Trust Building

WINNIPEG, MAN.

Wholesale Houses or Manufacturers requiring new or more extended facilities
in Winnipeg or the West, will do well to write us. We are able to offer some

attractive values in warehouse properties,

A Newspaper Devoted to.
Municipal Bonds

THERE is published in New York City a daily and

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

Write for free specimen copies

THE BOND BUYER

67 Pearl Street New York, N.Y.

Back of our brokerage service in

MINING SHARES

is the accumulated experience of more than
five years of practical mining work in
Northern Manitoba (Rice Lake District).
Write us for details concerning any com-
-pany in which you may be interested.

Manitoba Finance Corporation Ltd.

410-11 Electric Rly. Chambers
Winnipeg, Man.
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INVESTMENTS AND THE MARKET

(Continued from page 7)

is understood that the company has been given options on
further equipment involving several millions of dollars. In
addition to the substantial business already secured, the
Grand Trunk Railway, according to Howard G. Kelley, pre-
sident of the road, will be in the equipment market shortly,
for extensive additions to rolling stock, so that, taken alto-
gether, the prospects of 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 of $109,534.
This, however, is offset by an increase in net trading profits
of $156,143. The reserve account and surplus now amount
to $4,004,269, and President Sir Charles Gordon points out
that another $200,000 has been subsecribed for Victory bonds.
The common stock dividend has been increased: from 6 to 7
per cent.

The total assets, as shown in the following comparisons,
have decreased by nearly $500,000, the main difference being
reduction in inventory:—

1919. 1918.
Net trading profits ........ $1,293,314 $ 1,137,171
AR e g o) 8,538,848 8,648,382
War tax provision ......... 425,000 365,169
Carried forward = .......... 154,102 42,299

Gross trading profits ...... 2,092,398 1,953,643
Operating expenses ....... 655,107 595,312
Surplus forward  .......... 1,004,269 850,167
Accounts receivable ........ 1,258,928 1,026,506
Cash on hand and in bank .. 104,621 48,654
INVentory. /i s St S A T 2,913,620 3,820,188
Total current assets ..... 4,345,309 5,043,883
Toted asgata "o oary vy .. 9,939,045 10,465,415
Current liabilities ......... 709,176 1,889,648
RENETVR iRl 3,000,000 2,500,000
Accounts payable ......... 678,990 117,778

Bell Telephone Co.—The annual statement of the com-
pany submitted to shareholders last week, showed gross
"earnings of $14,149,119, an increase of $1,921,574, as com-
pared with those of the previous year. Heavier costs of
operation, due primarily to higher wage payments and cost
of materials, besides an increase in taxes of over $120,000,
more than offset the good showing in gross.

Interest charges in the 1919 period totalled $670,208, or
$108,154 higher than: in the previous statement, the increase
representing interest payments on new stock instalments,
leaving the balance available for application to stock dividend
requirements at $1,483,116, a decrease of $59,518, from the
1918 figure, and almost $500,000 below that of 1917. Allow-
ing for the additional stock issue, the full proceeds of which
were not available until late in the year, earnings were at
the rate of, approximately, 8 per cent. on the outstandmg
capltahzatlon, compared with 8.6 per cent. in the previous

period and '10.9 per cent. in 1917. The balance carried for- =

ward to surplus, after all deductions were made, amounted
to $43,116; or less by $59,518 than that at the end of 1918.

Surplus and reserve now stand at $20,580,632, against
$19,5676,746 at the close of the preceding period. These re-
present in excess of 61 per cent. of the total capital and
funded debt of the company.

Northern Ontario Light and Power Co.—A decrease of
$74,220 in the profits of the company are reported for the
vear ended December 31, 1919. The amount of $647,621 in

1918 was reduced to $573,401 last year. Labor trouble in the .

mining camps last summer was the main cause of the set-
back. There was an actual shutdown of approximately seven
‘weeks in the Kirkland Lake and Cobalt camps, while it re-
quired about four weeks more to restore normal conditions
at Cobalt, and the Kirkland Lake mines have not yet come
back fully to normal. President D. Fasken, in his report, is
optimistic, however. He sgid:—
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“With the coming of spring, it is anticipated that exten-
sive development planned will be proceeded with, and that
the producing mines will be restored to normal operations.
Gross eanrings from all sources decreased by $72,924 to $835,-
126, but there was llttle change in operating expenses, and
the surplus for the year was also less than $2,000 lower.
The company’s undertakings, including the hydro-electric and
compressed-air installations, dams, buildings, machinery,
transmission lines and sub-stations in the Cobalt district, and
also the company’s systems at Haileybury, New Liskeard.
Cochrane, Porcupine, Sturgeon Falls, Kirkland Lake, Charl-
ton and Englehart, have been maintained during the year in
good operating condition.”

Canadian Salt Co., Ltd.—Net profits, for the year ended
December 31, 1919, were $136,286, compared with $136,565
for the previous year. Operating profits amounted to $226,-
881, as against $223,342 in 1918. E. G. Henderson, the
president, points out that from the gross profits paid interest
on bonds, $24,000; sinking fund, $10,000; interest on over-
draft, $14,849.09; income tax for 1917, $1,669.99; directors’

fees, $4,440, and dividends amounting to $64,000, in addition

to which $33,335 was reserved for depreciation, and $2,300
written off patent rights, leaving a balance of $72,286 to be
added to the sprplus, bringing the balance on this account up
to $595,858.

“Great difficulty was experienced during the year,” says
Mr. Henderson, “in obtaining a requisite supply of fuel,
owing to strikes and embargoes in the United States, and
in addition at times the supply of hydro power was greatly
curtailed which prevented your plant being operated to
its full capacity. The value of the plant has been increased
by $39,073.21, representing coal handling plant erected at
Windsor and improvements at the Sandwich and chemical
plant. A further payment of $10,000 has been made on your
Sandwich property leaving the balance now due $50,000. We
are obliged to carry large stocks of raw material owing to
the difficulty in getting reasonable dehvery, which explains
the necessity of overdraft.”

The annual meetmg of the company w:l] be held on .
March 10th, when it is proposed to increase the capital stock N
from $800,000 to $1,500,000. \

Howard Smith Paper Mills, Ltd.—Profits of the com-
pany for the year 1919 amounted to $429,228, an increase of
70 per cent. over the previous year and 114 per cent. over-
1917. Total revenue amounted to $437,990, and after all de-
ductions, including a liberal allowance for depreciation, there
remained a balance of $181,5652 to be carried forward to gen-

" eral reserve, making a total reserve of $643,793. The bal-

ance sheet shows excess of current assets over liabilities of
$471,654, as compared with $84,346 in 1918. Funded debt
and capital stock issues were increased by nearly $3,000,000,
while investments in other companies, representing chleﬂy
the acquisition of the Toronto Paper property, increased to
$2,241,798. The bank indebtedness of $200,000 was com-
pletely wiped out. In his report to shareholders, C. Howard
Smith, president, said:—

“The year 1919 was a difficult penod in which to carry
on a large manufacturing business. It was impossible to
forecast the general trend of the market and there were many
rapid changes in conditions, but, notwithstanding this, there
was always a plentiful supply of orders, both domestic and
foreign. Your company is in a very favorable position as

regards orders, being booked for several months ahead. With

the additional tonnage which we are putting on the market,
we hope to be able to catch up with our back orders and give
prompt delivery to our customers., The company’s foreign
trade is increasing to a considerable extent and its products
have been placed in the different markets of the world. The
Canadian demand, however, does not permit supplying the
tonnage which could be taken for export, and the policy of
the company in taking of domestic business first will be con-
tinued. With the additional tonnage provided for, it is hoped
to take care of a greater quantity of export business.”
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| DIVIDENDS AND NOTICES

DIVIDEND NOTICE

CANADIAN GENERAL ELECTRIC CO., LIMITED

Common Stock Dividend No. 83

Notice is hereby given that a Quarterly Dividend of two
per cent. for the three months ending the thirty-first day of
March, 1920, being at the rate of eight per cent. per annum,
has been declared on the Common Stock of the Company.

Preference Stock Dividend No. 48

Notice is also given that a half-yearly Dividend of three
and one-half per cent. for the six months ending the thirty-
first day of March, 1920, being at the rate of seven per cent.
per annum, has been declared on the Preference Stock of
the Company.

Bonus

Notice is also given that a Bonus of two per cent. -has
been declared on the Common Stock of the Company.

The above Dividends and Bonus are payable on and
after the first day of April, 1920, to Shareholders of record
at the close of business on the thirteenth day of March, 1920.

By order of the Board.

W. H. NESBITT,
; ’ Secretary.
Toronto, February 28th, 1920. 97

CANADIAN GENERAL ELECTRIC COMPANY, LIMITED *

ANNUAL GENERAL MEETING

Notice is hereby given that the Annual General Meeting
of the Shareholders of the Canadian General Electric Com-
pany, Limited, will be. held at the Head Office of the Com-
pany, corner King and Simcoe Streets, Toronto, on Monday,
March 22nd, 1920, at 12.00 o’clock noon, for the purpose of
receiving the Annual Report of the Directors, the election
of Directors for the ensuing year, and for the transaction
of any other business which may properly be brought before
the meeting.

By order of the Board.
W. H. NESBITT,
Secretary.
Toronto, February 28th, 1920. . .98

DOMINION TEXTILE COMPANY, LIMITED

. NOTICE OF DIVIDEND
{ —

A dividend of two per cent. (2%) on the Common Stock
of the Dominion Textile Company, Limited, has been declared
for the quarter ending 31st March, 1920, payable April 1st
to shareholders of record March 15th, 1920.

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

Montreal, 23rd February, 1920. 89

CANADIAN CAR AND FOUNDRY COMPANY, LIMITED

LY

)

Notice is hereby given that a dividend of one and three-
quarters per cent. (134%) on the Paid-up Preference Stock
of the Company, for the quarter ending March 31st, 1920,
has been declared payable on the 10th day of April, 1920,
to Shareholders of record at the close of business on the
26th day of March, 1920.

By order of the Board.
A. C. BOURNE,
| Secretary.
Montreal, February 28th, 1920. 96

INTERNATIONAL- PETROLEUM COMPANY
LIMITED

To the Shareholders of International Petroleum Company,
Limited:

Notice is hereby given that the Board .of Directors of
the Company have resolved to issue 1,353,401 shares of £1
each (par value $5.00) of the Common Stock of the Company
at the price of $5.00 (five dollars) per share, payable in New
York funds at par.

The above issue of new stock will be made on the basis
of share for share of the Preference and Common Capital
Stock issued and fully paid up as at the close of business on
the 5th day of March, 1920, and each Shareholder is entitled
to subscribe and pay for one new Common Share in respect
of each share held by him.

Holders of Bearer Share Warrants who present their
Warrants at the office of the Company at 56 Church Street,
Toronto, Canada, or at The Farmers’ Loan and Trust Com-
pany, 16-22 William Street, New York City, U.S.A., on or
before the 15th day of March, 1920, are entitled to subscribe
and pay for new shares on the terms mentioned above.

All Bearer Share Warrants presented as aforesaid must
be accompanied by certified cheque (that is, cheque duly
certified or accepted by a bank) or bank draft made out to
the order of The Farmers’ Loan and Trust Company for
account of International Petroleum Company, Limited, and
payable at par at a bank in New York City, U.S.A., for the
full amount due of $5.00 per share on each new share sub-
scribed for. The Bearer Share Warrants presented as afore-
said will be stamped, “Ex Rights, 1920,” and returned to the
patries presenting them, together with share warrants for
the new shares subscribed and paid for.

Failure to exercise the rights to subscribe for new shares
within the time limit and in the manner aforesaid will sub-
ject these rights to forfeiture.

The Books of the Company will be closed from the 6th
day of March, 1920, to the 20th day of March, 1920, inclusive,
and no Bearer Share Warrants will be “split” during that
period.

No warrants for “rights” will be issued, and shareholders
who desire to spilt warrants in order to sell part of their
holding to enable them to pay for the new shares must do
80 on or before the bth March, 1920.

Holders of Bearer Share Warrants are recommended to*
send their warrants, together with their remittance, by
Registered Mail, insured, as the Company is not responsible
for Share Warrants lost in transit, and duplicate Share War-
rants cannot be issued.

By Order of the Board.
J. R. CLARKE, Secretary.

56 Church Street, Toronto, Canada,
23rd February, 1920. 87

THE CANADA LANDED AND NATIONAL INVE%TMENT
COMPANY, LIMITED

DIVIDEND NO. 132

s \

Notice is hereby given that a Dividend of Two and One-
Half Per Cent. (being at the rate of ten per cent. per an-
num), on the amount paid up on the Capital Stock of this
Company, has been declared for the quarter-year to the
thirty-first day of March, 1920, and that the same will be
payable at the office of the Company, 23 Toronto St., Toronto,
on and after the first day of April, 1920, to Shareholders of
record at the close of business on the seventeenth day of
March, 1920.

By order of the Board. :
EDWARD SAUNDERS,

: Managing Director.

Toronto, 25th February, 1920. : 94
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RECENT FIRES
Admiral, Sask.—February 26—Demel’'s general store
and Gravel’s drug store were badly damaged. Estimated
loss, $20,000, covered by a small insurance.
Alexandra Bay, Ont.—February 27—House-boat, owned

by J. H. Brown, was destroyed. Cause, explosion of coal gas.

Estimated loss, $5,000, partially covered by insurance.
Brandon, Man.—February 27—Langham Hotel and a
garage were damaged. Estimated loss, $10,000.

Canning, N.S.—February 29—General store, owned by .

A. F. Bert, was destroyed. Contents were badly damaged.
Estimated loss, $30,000.

Deseronto, Ont.—March 1—Town hall, including the
town clerk’s oﬁ'ice public library, reading-room, council room
and the police headquarters were damaged.

Fort William, Ont.—February 26—The Kaministiquia
Garage, owned by George Dolcettie, 154 North May Street,
was damaged. Cause unknown. Estimated loss, $60,000.

' Ottawa, Ont.—February 25—Government peat plant,
Booth Street, together with the stock and machinery, was
damaged. Cause unknown. Estimated loss, $7,000.

Peterboro’, Ont.—March 3—Apartment house belonging
to the J. R. Bell estate, situated on Hunter Street, was dam-
aged. Estimated loss, $20,000. /

St. Fereol, Que.—March 1—Home of Gaudiose Dupont,
about thirty miles north-east of Quebec City, was destroyed.
Six deaths.

Sydney, N.S.—February 26—O0ld Central School, corner
of George and Dorchester Streets, was damaged. Estimated
loss, $12,000.

February 27—Bank of Nova ‘Scotia block, occupied by
Oak Hall establishment, legal office of A. B. Gunn, K.C.,
Gillies and Hill and the home of the Sydney Council Knights
of Columbus, was destroyed. Cause unknown, Estimated
loss to the Bank of Nova 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; Gillies and Hill, $9,000, with $2,000 insurance;
Knights of Columbus, $5,000, with $1,400 insurance.

Toronto, Ont.—February 26—The Purity Water Spring
building, about a quarter of a mile east of the Old Mill
bridge on the Humber. was destroyed,

February 28—Three-story brick building at 208 Spadina
Avenue, occupied by the Hebrew Amalgamated Association,
was damaged. Estimated loss, $1,500. House occupied by J.
B. Hastings, 91- Wood Street, was damaged. Cause unknown.
Estimated ‘loss, $300. House occupied by E. Hambly, 229
Wellington Street West, was damaged. Cause, explosion of
water heater in a stove. Estimated loss, $250. Coady Car-
*riage Works, Queen and Sherbourne Streets, was damaged.
Estimated loss, $10,000.

February 29—Factory belonging to George H. Hees and
‘Son on Dovercourt Road was damaged. Estimated loss,
$1,000. Structural steel plant of the Reid and Brown foundry,
63 Esplanade Street, was destroyed. Cause, hot cinders.
Estimated loss, $50,000, covered by insurance.

ADDITIONAL INFORMATION CONCERNING FIRES

Edmonton, Alta.—February 8—Building and contents,
occupied by the Hemphill Trade Schools, Ltd., and owned by
the Great West Garment Co., Ltd., was destroyed. Cause,
presumed to have been from short circuit' of electric battery
on automobile. Estimated loss, $13,000. Insurance carried
in the following companies: Globe Indemnity Co., $1,500;
 Providence, of Washington, $1,200; Rochester Underwnters,
$1 200; Nova Scotia, $1,500; vaerpool London and Globe,
$700; New Hampshire, $1, 000 Westchester, $500; Niagara,
. $2,400; Niagara, $3,000. Total $13,000.

Mamtoba —Accordmg to the fire chief’s report the fire

loss of the province in January was $179,935, as compared ‘

with $80,193 for the corresponding month in 1919, an increase
in the fire loss of $99,742. Winnipeg’s fire loss for January
was $60 681 in 92 fires, as compared with $23,352 in Jan-
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uary, 1919, in 62 fires. The chief losses of the month in Win-
nipeg were sustained by Reimer, Ltd., wholesale grocery and

produce merchants, 146 Princess Street, $12,000, and A. Pro- SSEny

visor, furniture manufacturer, 605 Dufferin Avenue, $10,600.
Other places and risks contributing to the aggregate losa
were: * Melita, where a general or spreading fire occurred,
destroying three buildings with a loss of $38,023, cause,
defective furnace; a fire in the Le Pas Lumber Co’s frame
boarding-house, Le Pas, with a loss of $10,300, cause, over-
heated stove;
of $37,000, cause unknown. Stoves, furnaces and chimneys
were responsible for 41 fires with a loss of $82,960, more
than 50 per cent. of the total fire loss of the province. Eleven
fires reported as of unknown origin caused a loss of $50,399_
During the month four fatalities were reported.

Toronto, Ont.—February 10—Sash and door plant of"

the Hope Manufacturing Co., Ltd.,, was damaged. Cause
unknown. Estimated loss, $37,000. Insurance carried in the
following companies: London Mutual, $2,000; London ang
Lancashire, $10,000; two other companies, $3,000; Globe In-
demnity Co., $900. Total, $15,900. ; :
Vancouver, B.C.—In the report for January, the fire chief
says: The total loss sustained by fire for the month wasg
$5,400, of which amount $5,065 (insurance) was paid, leawv-
ing the property loss above insurance at $335. The tota]
value of the property at risk was $515,050, with insurance
to the amount of $370,200 carried on same. The following
shows the cause of fires, alarms, etc.: Backfire (carburet-
ter), 1; carelessness with matches, 1; children playing with
matches, 1; chimney ﬁres, 15; coal plled around hot furnace,
e defectlve chimney, 1; .defectlve sprinkler system, 1; de_
fectwe stoves, 2; electrical origin (short-circuiting wiring-
light poles, auto and elevator motors), 9; false alarms, 14;
gasoline exploding, 2; hot ashes placed in wooden receptacles
+1; hot ashes placed among slack coal, 1; hghted lamp placed
near gasoline, 1; match igniting in clothmg in suit-case, 1;
match igniting in paper on floor, 1; oil stove catching ﬁre
1; out of city limits, 1; overheated stove pipe, 1; rubblsh
ﬁres, 1; smoke scares, 2 smoking in bed, 1; spontaneous
combustion, 1; unprotected stove pipe, 1; unknown, 2.
Weston, Ont .—February 25-—-Bu11d1ng and stock belong- ]
ing to Willys-Overland, Ltd., was badly damaged Cause,
supposed to have been from ignition of gases in electnc
oven. Estimated los§, $25,000. Insurance carried in twenty-
two mill mutual companies, $3,000,000. Brokered through
Arkwright Mutual Fire Insurance Co., Boston, Mass. 2
Windsor, Ont.—February 5—Mam building of King’s
University was destroyed. Estimated loss, $93,000. Insur.-
ance carried, $47,500. Cost to replace it, $200,000. z

NORTHWESTERN LIFE ASSURANCE COMPANY

The annual report of the Northwestern Life Assurance
Co., Winnipeg, which appears in this issue, shows that the
company has had another year of progress. The total assets.
are shown as $430,354, but if assets of all kinds were car-
ried into the statement the company could take credit for
$583,378, or $153,024 more than their balance sheet shows.
Their surplus would on this basis be $119,833 instead of
'$91,633. Death claims have again been light, amounting
to only $9,500. The company’s report now shows resources
of nearly a million and a half dollars to protect the liability
of $339,000; while the revenue for the year was $137,000,
and $78, 000 of this was carried to reserves and surplus
account.

The company has purchased a site for a home office
building, the contract has been let and construction will
proceed at once., During the year the former inspector of
insurance for Manitoba, J. 0 Turnbull joined the staff of
the company.

A

It is understood that Royal Securities Corporatlon,
Limited, has withdrawn from the Bond Dealers’ Association

of Canada

and the Darlinford elevator fire with a loss -
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THE OTHER FELLOW-—

--is the cause of most automobile accidents. You may be the most careful driver, he the most reckless, but in the
collision your car gets just as badly smashed as his—generally worse
The CONTINENTAL automobile insurance policy will protect your car against fire, collision, theft or property damage.

Don’t procrastinate. Our check for the loss is better than the apologies of the OTHER FELLOW.

THE CONTINENTAL INSURANCE COMPANY

OF NEW YORK

HENRY EVANS

President

Now writng AUTOMOBILE INSURANCE

APPLICATIONS FOR

CANADIAN HEAD OFFICE:

AGENCIES INVITED
17 ST. JOHN STREET, MONTREAL

W. E. BALDWIN, Manager

Insurance Company
of North America

The Oldest Stock Insurance Company
on this Continent

7T TG PR ey S U A W $ 32,872,924.15
CapttRY - s s b SRR ek S ey 4,000,000.00
s T L S Ve SR R R e el 9,199,070.88

Losses Paid since Organization ........... 211,743,281.81

KINDS OF INSURANCE

Fire—Marine —Automobile —Tourist—Rent—
Inland Floaters — Baggage — Theatrical—
Parcel Post — Salesman’s Samples —
War Risk—Horse and Wagon—

Riot and Civil Commotion—

Use and Occupancy—

Motor Cycle

Agents in all the principal cities and towns in Canada
and the United States, and Settling Agents in
all the principal Foreign Countries,

Robert Hampson & Son, Limited

GENERAL AGENTS FOR CANADA
MONTREAL

Royal Exchange Assurance

FOUNDED A.D. 1720
Losses pald exceed $235,000,000

HEAD OvricE FOR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
H. B. MAckenzZie, EsQ. Montreal
Sir Lomer Gouin, K.C. M. 0 Quebec
J. S Houon Esq.,K.C, w.  Winnipeg

B. A. WesTOoN, EsQ
SIR VINCENT anolm Bart "
Chairman o Montreal
J. A. Jessup, Mnnaaer Lnsualty Dept.
ARTHUR BARrrY, General Manager

Halifax, N.S.

Correspondence invited from responsible Head Office:
gentlemen in unrepresented districts re fire Royal Exchange, London
and casualty agencies.

Capital fully subscribed, 25% paid up . ¥
Fire Reserve Funds ......... p ................ 6,792,000.00
Available Balance from Profit and Loss Account 118,405,00

Total Losses paid to 31st December, 1918 . . 108,718,000,00
Net premium income in 1918 ...... ..ooveensnanes 7,105,053.00
Canadian Branch, 17 St. John Street. Montreal; Manager for Canada,
MaAuricr F:muuo Toronto Office, 18 Wellington St. East
. H. Ewarr, Chief Agent.

ESTABLISHED 1886

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

British America Assurance Company
FIRE, MARINE, HAIL and AUTOMOBILE
INcorPORATED 1833
HEAD OFFICES: TORONTO
w. B. MBIKLB. President and General Manager

GARROW, Secretarv
Anletn Over $4,000,000.00
Losses paid since organization over $45,000.000.00

The Standard Life Assurance Company of Edinburgh

Bstablished 1825.  Head Office for Oanada: MONTREAL, Que,
Invested Funds........$ 69,650,000 Invested under Can-

Deposited with Cana- adian Branch .......$ 15,000,000
dian Government and Revenue.. . 8,350,000
Government Trust. Bonuses declare . 40.850.000
SRS TP R 8.200,000 Claimspaid ............ 181.950,000

W. H. CLARK KBNNBDY. Manager. F. W. Dorax®Chief Agent. Ontario

.

AMADPH IIEP

SECURIT.)’ | SECURITY Ano SERVICE |

IVIVMNGII &I

HEAD OFFICE - WINNIPECG.
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BRITISH TRADERS' INSURANCE COMPANY UNION i
45 | ASSURANCE SOCIETY
Established 1865 LIMITED ¢
&
AGENCIES THROUGHOUT THE WORLD X (FIRE INSURANCE SINCE A.D. 1714) «
L] L] - :
Fire— Marine— Automobile Canada Branch " ... = ... - Monkegl ;
General Agents, Toronto T. L. MORRISEY, Resident Manager
Auszblle ?Zpartmeg: \YDINDEYER QROSS. e;gfg&l}osorq North-West Branch .... S Winnipeg
enera gents, Fire epartment: G. S, THOS. BRUCE, Branch Manager
Head Office for Canada, 36 Toronto St., Toronto MARTIN N. MERRY, General Agent TORONTO
Manager for Canada, C R. DRAYTON Agencies throughout the Dominion
e ) &
“
W E ST E R N IncorpORATED 1851 General  Capital Subscribed - $500,000 Automobile
Fire, Marine, Aut0~ Fife T £ R A LA S e ln’“’mte
ASSURANCE COMPANY mobile; Explosion, Insurance A 188 .
ARaeta; o0l i oyer $7,000,000.00 Riots, ' Civil Com- 5 £ : N Firs uay
Losses paid since organization ** 74,000.000.00 motions & Strikes. Accident Theft
Head Offi : TORONTO, t. - &
W. B. MEIKLE, T c‘.:;.w,uxwmcm, 0: R. PRINGLE, ‘Health Liability
President and General Manager Secretary Canadian Fire Manager
Fidelity Property
Bonds Damage
Plate Collision
SUN FIRE rowos a0 o | | gue RATREGMANTTOP e 8
THE OLDEST INSURANCE CO. IN THE WORLD Burglary ' Soti e U K
4 A. E. Ham, Vice-President Home OFFicR
Canadian Branch Toronto J. 0. MELIN, Séc.-Treas. 10th Floor, Electric Railway Chambersg
LYMAN ROOT, Manager Good Openings for Live Agents <
e B e A oY THE LAW UNION & ROCK INSURANCE C0., Limited
oFr LONDON Founded in 1806
MERC AN TILE FIRE Assets exceed $50,000,000.00 Over $10.000,000.00 invested in Canada
C:;m:su:lii\il ﬁsagngé&c(ﬁl D2!737Ngeavax'Kl'sl all‘lc‘l:;i';feg’lontreal
INSURANCE COMPANY Agents wanted in ur'n'epresented towns in Canada. ®
i PR W. D. Aiken, Superintendent COLIN E. SWORD
All Policies Guaranteed lé;;;r:':v e L]\AI:?IPI:):)’:. RE FIRE INSURANOER RooldAE Dlog st Canadian-Mana,,ger
GENERAL The LONDON ASSURANCE
ACCIDENT FI R E AND LIFE Head Office, Canada Branch, MONTREAL
— W | R - Sy Al AT
ASSURANCE CORPORATION, LIMITED, OF PERTH, SCOTLAND Total Funds exceed $42.500,000
PELEG HOWLAND, THOS. H. HALL, Bstablished A.D. 1720. FIRE RISKS accepted at current ratesg SR
Canudia_? ‘:g:;:oxz z::ctaor P lé“a["'me’frg’l’) Canada i Toronto Agents. Armstrong and DeWitt, Limited, 3 Toronto Street. . S
The Royal Scottish: Instirance Company Economical Mutual Fire Ins. Co.
Limited, of Glasgow, Scotland FEAD OFLIcE, o KITCHENER, ONTARIO
The shares of this Company are vested in and its con- PASH AND/ MIUTUAL  SYSTRMS
gz?yzula};glteeg byog;e NORTII\IIERN ASSURANCE COM.- ToTAL AsseTs, $800,000 AMOUNT OF RISk, $28,000,000
’ oy L DON, ENG.
Head Oﬂ‘iceofor Canada: Room 306, Lewis Bldg., 17 St. GoverymENT DEPOS”’ $50,000
John. Street, Montreal. JOHN FENNELL, GEO. G. H. LANG, W. H. SCHMALZ,
G. E. MOBERLY, Manager, President Vice-President Mgr.-Secretary

Waterloo Mutual Fire Insurance Company

ESTABLISHED IN 1863

Head Office - Waterloo, Ont.

Assurance company of Canada Total Assets 31st December, 1918, over .......... $1,000,000.00

7 Policies in force in Western Ontario, over 30 000
“Head Utfices, T.ER. Bldg. ; :
B qy 'Edmon{an GEORGE DIEBEL, Bresident. ALLAN BOWMARN, Vice-President_
L. W. SHUH, Manager. BYRON E. BECHTEL, Inspector,

e ——

The Commercial ifé
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The Pacific Coast Fire Insurance Co.

HOME OFFICE :

Agents wanted in non-represented districts.

VANCOUVER, B.C.

ESTABLISHEL 1890

ASSETS OVER $1,000,000

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

RERD, SHAW, McCNAUGHT, 85 Bay Street, Toronto,
Managers for the Province of Ontario

EQuiTABLE TrusT CoO,, Agents, Winnipeg.

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

]
‘ FIRE = : Assets :

HAIL Exceed
AUTOMOBILE $80,000,000

| Eagle

British Dominions

|
| INSURANCE COMPANY LIMITED
OF LONDON, ENGLAND
Head Office for Canada - Toronto
| J. H. RIDDEL, Manager E. C. G. JOHNSON., Asst. Manager

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

Canada Branch

Head Office, Montreal

DIRECTORS
Jas. Carruthers, Esaq.

M. Chevalier, Esq.
Sir Alexandre Lacoste.
Wm. Molson Macpherson,

Bsq.
Sir Frederick Williams-
Taylor LL.D.

J Gardner Thompson,
Manager.
Lewis Laing.
Assistant Manager,
J. D, Simpson, Deputy
Assistant Manager.

LT IR p—— )
=

CE COMPA@
=N LIMITED (5,
2 uniog

A BRITISH COMPANY

UNION INSURANGE SOGIETY OF GANTON, LIMITED

ESTABLISHED 1835

Head Ofice - HONGKONG
General Manager, C. MONTAGUE EDE

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

A Combination of age, magnitude and experience

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

DIRECTORS : ¢
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary.
Jas. Carruthers, Bsq., M. Chevalier, Esq,, A.G Dent, Bsq.,
John Bmo. Bsq., Sir Alexandre Lacoste, Wm..Molson Macpherson, Esq.,
J. C. Rimmer. Bsq., Sir Frederick Williams-Taylor, LL.D.
J. D. Simpson. Assistant Secretary.

ALFRED WRIGHT,
Manager

LONDON &
LANCASHIRE

A. E. BLOGG,
Branch Secretary

14 Richmond St. E.
TORONTO

Security, $42,000,000

™E CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE : WINNIPEG, MAN.

D

TOTAL ASSETS - - $2,617,350.09

A Canadian Company Investing its Funds in Canada

APPLICATION FOR AGENCIES INVITED
TORONTO OFFICE: 20 KING STREET WEST
W. H. GEORGE, Supérintendent of Agencies
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YDl M B g

Canada

Victory Bonds

Bought — Sold

— Quofed

DoMINIoN SECURITIES (ORPORATION

LIMITED.

MONTREAL BRANCH Established 1901

Canada Life Building
R. W, Steele - Manager

26 KING STREET EAST

TORONTO

N

N

Property Owners

Sales listings of business and
residential properties in Van-
couver are desired by this office.
Vancouver property is moving
free]y. 3

! FINANCIAL AGENTS
418 Howe St. (Pacific Bldg.) Vancouver

LONDON, ENG., BRANCH
No. 2 Austin Friars
A.L.Fullerton, Manager

Great American
nsurance Company

Newock

INCORPORATED - 1872
PAID FOR LOSSES

$105,437,708.58
STATEMENT JANUARY 1,1919

CAPITAL
AUTHORIZED, SUBSCRIBED AND PAID-UP

$5,000,000.00

RESERVE FOR ALL OTHER LIABILITIES

15,231,512.92

NET SURPLU

10,619,509.09
30,851,022.0 1*

*Includes $134,574, 96 Excess Deposit in Canada

THE SECURITIES OF THE COMPANY ARE BASED
UPON ACTUAL VALUES ON DECEMBER 31st, 1918

United States Government L iberty Loan Bonds owned
by the Company exceed its entire capital stock of
$5,000,000—a striking indication of true patriotism

Home Office, One Liberty Street
New York City

Agencies Throughout the United States and Canada
ESINHART & EVANS, Agents MURngAg&}’ﬁ Al:ﬁﬁiqu:ron
39 Sacrament Street Dominion Bank Bmldlng
Montreal, Quebec Toronto, Ontario
WILLIJAM ROBINS, Superintendent of Atancles
Dominion Bank Building, Toronto, Ontario

March 5, 192¢_
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