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inion Inspection of Loan and Trust'Companies
Bilas Now in House of Commons Provide for Annuai Inspection, in Place
of Optional Power to Inspert as Authorized by Acta of 1914-About Twenty-
Five Companies Affected - Department of Insurance WilI Have Charge.

SION for the inspection of loan anti trust com-
lies doing business in Canada under Dominion
is contained in two bills which were given their

ling in the flouse of Commons on Marcb 30. The
practically identical, the one relating to trust com..

elng- an amentdment of the Trust Coinpaniea Act,
il the one relating to loan cumpanies being, an
nt to the Luan Companies Act, 1914. The inspec-
ta be matie by the Department of Insurance. The

nipany bill requiresa
?superintendent shall visit personafly or cause a

lifleti member of bis staff ta visit, at leat once in
r, the heati office of eacb c<nipany requireti by this
ake returns ta the minister, and ta examine care-

statemient, of the condition andi affaire ot each
anti report thereon to the. minister as ta all mat-

iiring bis attention andi decisian.
the purpase of such examination tiie company shal

anti submiit ta the, superintendent such statement
ients, wlth respect to the. business, finances or other
f the. eompaxiy, in addition to that mentioneti in the.
.nding s:ection, as the superintendent may require,
offiers, agents and servants ot the. campany shahl
Jlr bocks to lbe open for inspection, and shal? other-
ilitete sucb examination so far as it iu in their

i tih.
11-pose
ry for

of any
of tii.

1~ luie

somte other Camlpainy urnder the pro%-isions of sectionis seventy-
ane andisvnyto of this set.

"If upun the expiration of the canditional certiflcate no
arranigenmment satisfactory to the niinister bas been miade
for such Faie sudc transfer, andi if The company's condition
i, not then such as to -warrant the restoration of thie coin-
pany's certificat. the, comnpany shall be deemiet to b.e in-

The Present Law
These provisions will cqonstitute sections 70 andi 70(a)

uf the Trust Companies Act , replacing clauses which state
that "The Treasury Board upon the report of the mnister
niay appoint sonie comipetent persan as inspector to investi-
gate the affairs andi manageme~nt of tiie comipany, wbo usUal
report the;reon to the minister, andi the Treasury Board may
aiea prescribe the manner anti the extent to whicb the in-'
vestigation shall bc conducteti. It shall b. the. duty of al
oflicers andi servants of the conmpany ta produce for the
examination of any sucb inppector ail books or documents
in thecir custotiy or contrai in relation to the. matters under
investigation. Any sncb inspector miay examine lapan asth
the. afficeýrs andi servants of the company in relation tû its
business ati may atiminister an oatb iiccardcingly.>

The. Joan compsny amenient will aiea aonstitute
clauses 70 sind 70 (a> af the Loan COMPa1nies Act, replacing
clauses provlding for an optional inspection of Joan, coin-
panies siilar tu that authorizeti for trust companie5s

There are about twenty-five loan and trust comparues
operatlng under Dominion charter, so that thie number to

\be npetdwill nat b. large. Amonz the Joan camipanles
arc: Ca nada Landeti andi National, Toronto; Canada Per-
manient, Toronto; Canad1an Mortgage Invecstment Co., Tor'-
ento; C(ntral Canoadai Loan snd Savings, Toronto; Colonial
Investment ami Loan, Toronto; Dymient Securities Laan anti
Savinga Co,. Bar-rie, Ont.; Eastern Canada Savings anti
Loan Co._ flalifax; Grieait West Permanent Loan Ca., Winni-
peg; HudFon B3ay 'Mcrfgage Corporation, Vancou~ver; Mort-
gageÉ Corporation of Nova Srotia, Halifax; Northern Mort-
gage (C1o. of Canada, Winnipeg; Port Arthur andi Fart Wil-
liam Mortgage Co,, Ltd.; Real Estate Loan Co., Toronto;
an~d the Saclete dje Prets et Placements dle Quebec.

Amcng the trust companies are: Cainada Permanent
Trust Co., Toronto;, Canada Trust Co., London; Capital
Trust Corporation, Ottitwa; Chartered Trust andi Exec(utor
Co_, Toronto; Eastern Trust Co,, Hlalifax; Imiperiai Trusts
o., Toronto: Mercantile Trust Co., llamilton; Pr-udentiàl

Trust Co., Montireal; Sterling Trusts Corporation, Toronto;
Westeýrn Trust Co,, Winnipeg.

Annual returns bave been receiveti frein ail cf tbèqe
comp~anies by tbe government, andi until 1916J thes. returns
were publisheti in a booklet by the. finance departinent.

*In the bill lu amenti the Loan Companies Act, se-
tions elghty-one to eigzhty-feur are referreti te. Tbis is th~e
only difference la the wording of the two bills.
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CAUSES FOR WESTERN 3INCPLDFPAULTS

Mfua dphlltie.s Were To. jn te (irow. and Tecok in
More Landl 'Jhan Mas N csa ry -Sigst ions

for Land Crants

1h ANvhrV T. DUM&,LUI).

T JIEdi ur~ at the in jiý Lùtof the.
lefatults of vertain p)rairýie mni iipilt ies in the. payment of

the iiiterveiL oIn their bonds, whilst emiphasi7lng the. efor-tsof stieh defaults on provincial aitii Dominion c.redit, baès flot
fully dvlpdthe caujses which have brought these miiiii
cipalitie,. into sncb finaniclal difficulties, ner have remaies
bieen suggested to prevent their rcrneBrolcers and~their bankera have, in the. past, been toc ready to purchase
large, amountq of tii. bondai of the western towns and villages
on al mere official statemient cf, amiong other matters, assess-
mient \-alues, wlthout inrt enquiring what the. area la iniacreage wlthin tbe towvn or village limita; vovered by the.
assesament roUas, what are the rnhbr of buildings erected
and the, population of al permanent nature, andi wiiat the. Im-
medlately surroundlng sources of business.

Grants Covmr.d Wide Are&
Twe leadlng causes (-au b. cited that, ln the. case of very

many towns, stand at the root ofthbeir tiriancint troubles:The. nut of concentration of the. settlers arouad the. townsand villages, and the. practice of se many of tem in their
ambition to b. future important eltie4, ami to nt once in-
crease their assesment noUls, te take witin themr limits ad-
joilng quarter sections whici have neo chance for one or
tua genmratiena cf belnw but upon.

Tt will bc recalledl that the, deuir. of the. Dominion gev-
erriment ta attnact population ta the. western prairies, orig-
lnally led te the settllr, eullg but only la alteruante
sectionsq, free grwnts u! land. eachin éLarea hait a aile by
half a mile, eqlualllng one hundredl andi sixty acres, aiii te
their being allowed te locate whurever landi waa avalalahe,
éve if 15, te 5<0 miles away fremn a railway, as4 constantly
haup.ei. There uns net poliry of ronventrationi, under
whIihwiien a toIviwitsa fotindeti on a uew-% main lin, or
baranchii lWLay, it uns% onus thare wasX ilmltlt-Y Mur-
rounidiipg it a farmlnitg population a( censiderable ise te feend
it. As £ fact, etireerw. haive been fri hit a
mile te oriV mileý auJned l m rfrIln qacii othen, wbulmt,
wli liniteil lelp, few or them coulti satiiifactorlly cultivate
ovein oie-thilrd of tihe ti0-acre grant. Thus, wlth settlers
relatlvely feu in nwiiber, arounti 1h, andi so miuch ot the. landi
uncultivateti, thi. buminess of the nerw town was nieoe.saerily
ufreurmcnubet, mcli ill romin se utili, in thIi lps. of yeaxs,
land becomés subdivided iInto smialIvr farns ant population
largely ilacreasies in the. rural ares

Vacant Landi Takiea In
But there hac @fttn beviu a 4eionis cause within the.

4powj itseir, Very many of thi. scores of new teuns laid out
by the tiireq transcontinental railways appeared to have
Visions of, in a short time, becomlng important citiex, pou.
SiblY al@ter lnaiii, or Calgary, or Edoton, and appro-
priat@enarittionn wa- ... ~A (t.i~1 -.--

oach oft he prairie provi
penialties for nrinpaymer
the landi for provincial
tflatter,. Thu: it ila thal
virlces hajve lieen fajced
orf taxes*t, andi of inicre,
PiPreerty in most cases, q
rounding farmi lantij, ajIt)

Ssstsmentroll at the s
01r moie yasago.

Legzislation is iirgentl
or incorporated village w
areas unIess al givenl numi
erecteti andi been permane
taLn acres proposeti te bc
lie incorporateti unless i
qluarter of al section, or E

There shoulti aise be
public utilities wifh are p
paty their own way, munic
could neot incur debtis bc

asesdproperty açtuaI13
public utilities, no munlcip
take or sitar. lu any pro]
control, andi which ia net
as woulti be the. case ot
geative that all atiers;
fial bounidaries, ado o
poses or undertaktags, ahc
and appreval, not of the.
any comnmissiion or body 8
andi uncontroliti boardl fi
tih. Ontario Railway andi

>sing net only very h.
s, but atditional. taxes

greaitly aggravated
î,wns in these three 1
i taxation, large arrn
imulations of unsale,-
o beycnd that of the i
sibly stili entered inl
figures cf seven or ai

More Strict
inder wiic no city, tc
IIoweti te anai auy r
oroved buildings had b,
~id on, for instance, ei
wlslt ne village site
iries wene limited te

Lunder wbich, unles
rom the. start te definit
under stated populatio
ixed proportion te thi
taxes, whilst as te thi
Id b. permrittedl te undi
hidhi t doms not enthr
;hin tiie municipal Iim
-ban raluay. Tt la si
the extension cf muni
ïpital for municipal p
bject te the. Investigat
rtt ef the. province, or
it, but of an lndepend4
rnawhat onl the. basil

The w4 nd th
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LATE SPRING NXOT HARMIFUL TO WEST

-e& Reported Good in Most Sections-Winnipeg to
?brate Anniversaries-MNay Appoint Assessment Corn-
skissioa-Alberta to Regulate Sale of Subdivisions

(Special to Tu 2lfmear Tivics.

Winnipeg, April Sthi, 1920.
LING lias been very late in Manitoba titis year, but it
vill corne in with a rush, and seeding wili very soon bc
rder of the day. Old-timers predict that, as the wîater
old apring have been so prolonged, that seeding wilI bt
ri in a hurry and growth bc rapid. Business in ail lunes
)orted very good.
ý. monster pageant is being planned in Winnipeg this
ter. The year nineteen hundred and twenty is thc
;h anniversary of Manitoba's admittance into the Con-
ation, the fiftieth anniversary of Iord Wolseley's tri-
ant entry into Fort Garry, and the ending of the Riel
ion, and the 250th anniversary of the fonnding of
an's Bay Co.
.1o fittingly celebrate these and other notable hîstoriçal
s, of which 1920 ie the anniversary, it bas been pro-
te huld an historic pageant in Winnipeg in which the
îof histury woul be turned back to the days of the

ttone and ox-cart, and then traced down through the
depicting the forward înarch of civîlization in this pro-
The Board of Tirade bas the matter in band.

*L. Clarke, manager of the rural service departient
te Merchants Bank of Canada, je warning western
>rs against a period of tight xhoney. 11e stated that the
would continue to lend for ordinary farmi needs, but
cd against the undertaking of any large prograin ef
sion.
[enry Detchon, general manager of the Canadian Credit
Trust Association, recently returned from Vancouver.
lie spent some days, discussing business conditions in

m.r western provinces with 71r, Monet(ry Time.vs, said:-

Business G-ood in the West
[n taie Winnipeg and Manitoba area, wholesalers report
tirst clasa, with prospects bright. Durixig the paat two

collections have been much interfered with by the
rda and sxxow.
Saskatchewan wholesalers report tx'ade faîrly active,
prices ruling higlier. Some anxiety is being expressed
regard to the. pour cr-op district, where numerous ae-
; are being carried over, but with an increased falI of
hoth wholesalers and retailerb; are looklag forward to
~ying this condition by. tall. Northera parts ef the
Lee are inu excellent shape.
Wboiesale tirade ini Alberta le good, uetwithstanding
iLcars setback te the. southern part of the. province.
ý.alers in thie drought-stricken ameas are havîng te
the retail trade, but tih. prospects are hright in thes.
-ts, owing to the. abuormal amount of moisture this
r. Collections in thîs province during Marci have

an irprovenment.
Jancouver reports are very optimistic. WhoIouale tirade
ive. Price. still have an upward tendency and more
n la b.lng exercised in the extension of credit. Cou-
ble mnovement is taking place lu the mininug districts
teroased Inade there le anticipated. The retail clothing
in Britisht Columbhia le slnckening somewiiat, soins mer-
; attrlbuting this te the f set that ineet o! the. men
returned frein the fr-ont and their immediate wants
been satisfied. Hlotels are becoming crowded te ca-.
and a big tou4rist traffe is assured for the early suin-

ýhis being heiped hy the higli Canadian-United Statues
ie rate."

Restriet Sale of Alberta Subdivisions
i an effort te prevent any "wild-.catting» la real estate
ý)erta i the future, the. legislature of that province
isi rnended the. Act respectlng subdivisions, su thnt
ialon of thi. Public Utilities Board miust h. obtain.d

before any subdivision can be registered ia the Land Titi-
Office and placed on the market. The altered Act provides
that the ownier of any proposed subdivision will have to, con-
vince the Rioard of Public Utilities that the land in question
is Iikely to be used for, building purposes 'within a reason-
able time.

.Manitoba Assessuient Commission
Appointmlent of the newx tax.ation eommission to super-

vise assetsthroughaut the province has been consid-
ered by the governiment in counc-il. Acçcor-ding toi official in-
formation, the personnel wvill be L. W. Donley, at present
assessment comimissioner for Winnipeg, Prof. A. B. Clark,
and Robert Forkie. 'Mr. l)onley will, ît is said, head the com-
missiont. Prof. Clark, is a mevmber of the Faculty of the
University of' Manitoba and Mri. Forke is secretary of the
Union of Municipalities:, and has szerved on commissions te
eqjUalize, the provincial assessmnent for Patriotir Fund pur-
poses. rhe city council in considering the governiment pro-
poesaI to include Mr. D)onley, wois a very'popular and effi-
c-ienit city *official, in the niew commission, decided to try to

inuehim to remiaini in the civie employ.

COMMRCEBOARJYS 11OWERS ST1LL UNCERTAIN

A reargument ba", been granted by the Supreme Court
of fihe application te test the jurisdîction of the Board of
Commnerce and the c-onstitutionality, of section 17 o! the Cern-
binus ;,ud Fair Prices Act, under which the, Board of Corn-
inerce ije given powers as a price-fixing tribunal. A re-
hieýiiingý vill take place in the Supreine Court on May 4

Thtý application -,as brought on MNarch 15 by counisel
for the Retail Merchants' Association, the Canadian Manu-
factururs' Asoitothe Attorney-Guneval of Alberta,
sud oth(rs, te question the ira rires of the act in for-
bidding hearding of commuidities, in appointing the Board
of Commeirce to impose penalties for offences against the
act and requir, provincial courts te enforce them, in glving
the board power to diecide unfair profits in purely provincial
transattions, and iu prohibiting export o! conodities tromn
Canada.

When the Supreme Court st on Apr-il (3) te read jtudg-
ment; at the endi of the termn, ne judgmient was hauded
dlown in this particular cas(,, and it is undlerstoud tiiat no
judgmnent will b., given until after the rehearing of the case.

BRitrisH NORTHWESTERN INSURANCZ. Cb).

The British Northwestern Insurance Cq. lias been ae-
quired by the Engle Star and Britishi Dominions Insurance
Co. Tii. Britishi Northweskern was origlually incorporated
in Manitoha lu 1906 as "The Freehold Fir. Insurance Ce."
In 1910 it wss lncurporated hy Act o! parliament and
seeured a Dominion liceiise in 1912, The autherized capital
i. $2,000,000, et which $594,400 bas heen subscrlbed, and
$244,589 has been paîd-up, The. ameunit et preminum on
capital pald in by shareholders was $49,508. The shares
have a par value ot $40. Some of themi are fully paid, and
un others only small payments have been trade. The corn-
pany has assets totalng $368,972, sud liabilities totalling
$70,116; this beaves a surplus excvedinsZ the capital stock
paid in, and theý premiunm pald as well. lt is understood
that th. pr:,ce is $75 per- share, ailthough ne announicement
in this connection bas been made hy the comtpainy.

Most ut the shareholders of the British Northwestern
Pire reside ln tih. west. The president waý Hion. Edward
Brown, et Winnipeg; the vice-presidient, E. E. Hall; and the.
rnanaging directer, F. K. Foster. F. K. Foster hecemes gen-
eral agent for the. western provinces. The uew efficena are:
President, Hon. Ed. Brown; managing director, J. H. Riddel;
secretnry, 2E. C. D. Johnson. The policies of the British North-
westernl are t<> bc guaranteed by the Eagle, Star and Britishi
Dominions. The. head oflice et the company has been moved
ttom Winnipeg te Toronto.
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.vLlAENTQUIET Ak'TEII BASTER RECESS

Important Sutbjeda. to be Deait WNitb in Budget Speech-
Adfit.ienal Reienue Must b. Obtainoýd-Ralway

l'r.blen, a »lfficult Orne

ISpectialI to TheMotryTms
Ottawa, April 8, 19D20,N ~annuncmeli as a1s yet beenýT Made aIt OttaWa aS teNwhen the budfget speech, which willlx.e an outatanding

featurv of this as wdlIl as of the war-timo mussions, will b.
dcl vred 1utside of this, hewcer, practically the whole

of the gover-inment's legi-4iativo pregraninlias been placed
before the house, atnd the niembers had an opportunity tu
ulgust il du ring the nse recems, whlch lasted fri April 1
te April 5 iniclusive. This includes the niavtit polcy--or lach
of on,-the franchise bill. sblp-bullding programi and
the railwity stateint. It. ia net expcte.d tbat. the budget
will contain anytblng particularly revolutlenary. It bas,
.a-lro-ady lx-en inttmat.d that there wilI lit no general tariff
revision tbis session, altheugh, undoohtedly. there will be
unie changes. Sir Hienry Drayton rnay suveed la tapplng
mirne new soures ef revenue, but tbere ix no hint as tu

wbat they wlU b.e and miost of the known feunts of pos-
sibl, revenue are already p)roduelng. Any new taxation will
be along the lineofe Iicreasedl lncome tax or sqo-citllt(i luxury
taxes.

Optiio Dlvided on Business Profits Tax
Ther, ita much apoculation as tu wbether the business

Profits tax will ho continued. Sir H*enry la porbapi wiaely
keeping muin on the subjeet, Among parL]lamienitarlans ther.
im wide dlffervrnc of opinion. These who waat the tax con-
tinued argue that tb. goverumnent cannet a#eord te lot this
source of revenue dry upi an(] Ibat firiins andi corporations,
wblch marko sncb profits, abould b. proparoed tu return a
Ahare te th. country'm treasury, Thue wb. want it

jumiped by $19,000,(
%vil] probably astoni
do)llar varned by ti
eniployea.
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Thi power vest.d ln the, Boa.rd of Commerce by the.
INDU8TRY Combines and Fair Prices Act to d.clare a necessary ef life

suvb commodities as tbey may deem advlsable, lu not h.Id
by the. Suprenie Court te ext.nd to sucIh articles s news-

ummerce iias just been pint. It la net n.c.ssary to the. physical lite ofet in-
Court of Canada. In dividual, the. court ruies, and the. decision of the Bench re-
-others, the, Court de- flects its attitude durlng the. h.aring of the. argumenits
i net b. classed as a several weeks ago.
-fore, coe under the. Tih. effect of tii. judgnient wlll b. that Prie Bres. will
accordlngly aniiounc.d b. able te charge the. eurrent United States jprice for its
Drtii claini or exorcise newsprint supplied te Canadian ftrms, net ondy on future
n Canada. The. board shlpments, but aise 'on those wich it ha. made under the.
sno courts decision la order. The. differene~ betwe.?i the. Canadian fixod pie ot
uncil eonstltuting the $80 per ton and the. United States pie of $90 and Up lias
rspriuit papor in Can- ieen <.posited with a trust compn l Montreal by the.
rsuounc.s its intention consumera, pendig tihe deciaien ofe Supronie Court.
it, unlesa the boeard is In.its announcemept the. Board of Comimerce say:-
ly possible, wlthi cQIn- "The. decision of the. Supreme Court of Canada on the
s anouiont add appeal of Prive Brothers renders necessary a. statement of
r net mnvolve th gen- the. board's intentions wlth respect te newsprint control. The.
e, except in~ se far as .eet ot the. deciulon is that certain orders-in-councl, Ye-
atoýn which the. board cety ae, an purporting te constitute the. Board et Ceom-
§sary ot life." Tii... merce controller of uuewspriuit paper, and to e st in the. board
>Oiroouced ilpoR 1>y a certain pow.rs additiona! te those exercised by the. former
decision wlll follow a newsprint controller, wore muade, wlthout jurlidiction, and

day. 4 iuert of certain that, consequently, the. exercise by the. Board of Commerce
i tii. court te> test th as controller et newsprint paper ef any ef the. powers se Pur-.
i price-fixi tribunal. ported te b. conterred was inoperative in law. The. court
Bros.' case were that furtiier held, that the, Board ef Commerce as suci >has~ no
been appoint.d payer jurladiction over~ newsprint paper, because that comnnbdlty

ar 29, 190 ree cannot b. conidered a n.eessai'y of lite lin the nieaxning of
,f $80 per ton, one car that expression as use4 in the. Combinea and Fair Prices
Star," one~ car every Art, 1919.

id one. car~ monthly te "The. decision doe not involve the. general powers oÇthe
te board doftn.d news- Board of Commerce, exc.pt lin se fam as it, te sme extont,

e Cmbiesand Fair limits the. interpretatien of the. expression, 'nevossary of Ut..'
e&Bros were "uwnder Tii.sp powera wll b. pronouuic.d upen by a subsequent de-

Iawtully flxed prie te vision of the court. The. board will net iienceferth, unless it
t50 tons per year, but b. subsequently invested, if that b. legally possible, witii
the, rte of 2,500 tons cemipetently-grant.d power, dlaim or exeorciue any control

whatever over uiew'print paper.Y
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F IGURES piaced beforue kw uý, B o f e ommons on April
hwed that, rnncev 1911, thc Domninion government

hiad horrowvd the eniornious s;um otf ,Sl,9172 Ail of
tbis is ilot now o)utstandlgirg, of ceursc;, nd sorte of the. fond.
berrowced würe re-loanevd te proviinces ani ether gvrmns

Of tiiese;t borrowitgs, thwcet snuit o 2,416,581,0s88 was
titill outstanding oni March 29~ List-

Up1 to May, 1915, practicafly ail the. beqrrowiig .Nas don.e
in LendJon. The. total fromi 11911 Upl to) thb't date' wau L29ý,.
300,000, ail of which is qti out-standing. Eleven loans baive
been maido in the Unlttd States. tetaiiing $280,S13,O00, of
whîih $151,007,00 is aýtill outstand{ngz, ia the. forn cf $75,-
000,000 bearing interest at 51- pur cent. and $76,007,000
bearlng interest at - pier cent.

Theiji. ienu Canada include thb. following- Temporary
lbans front the Banik of Miontrei at Ottawa, $15,0t00,000,
since rvtdeemed; tobond Ioaris i..ýueJ Septeniber 1, 1916,
eue- nt 8%, per cent. for $12,404,678, of wioi $2,000,000 le
Stili te 11ay, a&mi One at 4%per cent, for $95,207,351, of
wbich $65,207,35.1 t. outttauding; the. various war anid Vie-

tory Jeans, totalliag $2,25,868,550, of wblichi $1,949,722,111
ie sitill liaanlgO e pr cent. and Ilve and a iiaIf paer
évnt. dOibenture stock anid war avng certllicattesand tift
stmpa., tetalling $7.1,597,98, of wit-hi $532,326,625 are, out-

mtandirig; trcasury bills. for $9ý58,x42,315, of wich al] but
$73,M20,000 bas betu rellie o1fe theme beillg adrances

to atitust companies auJl vlevator compatit.. maiuîy,
Tht.mae a total i luanada et of 3,107,920,782, of wbloh
$2,123,126,08S8 is outstandlng.

IOINEER JJANKINC IN TIE NORTIIWEST

pairt t the Doinion, the. Gailldian north west, te) regard
the banter as itnVatly an ccilat'IIt Of a WIlIl padde4tf sWlveil
chair, ,stiiidlag behlnd ii maheogany di-sk la impossible. ]n
Ciraada, tb. bantk matii is as miitc a pieneer a4 the rapr
tbe ratilr-omtd bujiilder. or the farmacr, Vor Canladai, uii.. ti
Unitvd State., >tlll Ias a% fron1tiarl, andi tii. bankers of the.
western Canatda play lc ne ai part il, tihe extension oft li
frontier farther andl fartiier buto thé wilderuiss. Tiiey
have 8bar.d, ami in many plIwis stiil Pare. the. bardabipa
of the Irontier lire and batve supplied anid stili do supply

nu Indfispetisable nucleusi ârouuid wiceb b eomunrciul lire
ef the. n.w settiements miay b. builtY In theie ternis; '«Tb.
Piiiancitr, of New York aýckuow]ýIeu lhe part played by
the . Cajnliadi bati in ul)buillln the we4t. The article
continue:-

"Tiiirty or forty yearx ago begzan the. procesax or colonisa.
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TRADE EXPANSION
The fundamental principle
of this Bank is-to foster the
growth and development of
Canada's enterpri ses and
resources.
Advances will be made to
aid in the expansion of
1eg it imrate undertakings.
Consuit our Manager as to

your present and future plans

I'MoOPERJAL BANK
0F CANADA

180 ]BRANCHES IN CANADA

Agents in Great BritainEgland -Lloyd8
Bank, Limnited, London, and Branches. Scot.
land - The Commercial Bank of Scotland,
Limnited, Ediraburgh. and Branches. lreland-
Bank of Ireland, Dublin, and Branche.
Agents-in France :-Credit Lyonnais, Lloyds and
National Provincial Foreign Bank, Limited.

Bank 'of, Hlamlilton
HF-AD OFFICE'- HAMILTON

Estab11,hed 1872

Capital Âtborii,* $5,00.,000
Capital Faid Up (January 31, 1920) - 4,000,000
Reserve and Undivided Profits (Jamuay 31, 19201 4,085,099

Direetors
SIR JOHIN H1-'NDRIE, K,M.G'. CV.0., >residett

CV RUS A. HIRGE, Vijc-Prveuiet
CC. DALTON EROBT. HOIJSON w. l". 1,11IN

I, IIIT131,ADO(, K.C. J. TURNBULL, W. A. %VO

Branches
At Montreai, and throughiout the P'rovinces of

Ontario, Manitoba, Saskatchewan, Alberta and
Britishi Columbia.

Savings Deparimnent at ail Offices.
JIepoits of $1 and upwards receivd.

Advanices macle for Manufacturing and Farming
puroses.

Collections effected in ail parts of Canada promptly
and cheaply.

Correapond.nc. solicitd

J. P. BELL General Manager
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1I OBITUARIES j
.%IR. J. A. MI. ALEof Toronto, died last weük. Ife

was sccretary ef the Traders* B3ank wboen the. amalgamation
with the Royal Blank toek place. Hoe was tben appointed
maiinageZr of the Toronito offic of the Royal Bank. a position
which bu heli? unitil he retired t romn the bank's service. Ho

é;. 5 yeara old.

.%t. W. 1). lxMîS. one (if Torento'.s. meut prominent
Jumrbermvii. dfied April 5th. NMr. Lummlis waq a native of
Quebr, and was 69* years elgJ. More than 40 yeara ago h.
cntervid the lumiber business at Weybrldge, Ont., and aine
that timie lias been connected wlth miany cempanles oerat-
ing in C nada.

3iR. Tiios. WÂmuRIIuISs, prt-4ldetnt ot the Thomnas
Waterhouae Knitting Co., 1ngersil, ont., <lied April 5tli. Hie
wýaa hemn in Puthey, Yorkshire, England. and was ongaued
ln inanutact<urlng for forty years, until twenty-twe years
ago, wvh@T ho vamne te Ing»rsoil. Tii. weellen mil] lune was
for sonýe tinie cotmducted by Waterhauae and Bradbury
Fourte 1 yeamas ago thi. prvsent Thomias Watehuao
Knittlng Ce. wa, orbganized, whli haz rovu rapidIy ever

5,00 Facts
dian Facta Put
pages, 25c. Cai
linos of endeavo
annually fer soi
fri year te yei
and gives inforn
the. g.ography, p

Workingmen
report by the. P
Macmihllan Co.d
$2.50. Thisa rep
the. ceut ot livir
to spt forth the

-By Frank Yeij
Huron St., Tc

has taken the Ie
book, which lias 1
records the prol

?ntly arranged ai
wce and industry,
mis, etc., et Canai
Living in Philac
au of Municipal
>nto. 125 pp. v

)yan atteinpt t
ef five; it aise
of eyoods and se~

,mne ana e

MR. W. Il. PEa ofu Toronto, dled
at the ageof St9 yearq, R.e retirüd al
frein th(- pou ;itien of gteneral-nmanager
Gis co. Tihe laite Mr. Peuarion vsbo~
laind, in 1FI3, but recelved is educati
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Causes of Business Fs,
Incompetence Rather Than Lack of Capital 1$ Chief Ci
Some Practkcal Illustrations - Investors Frequently E
perienced Promoters, Who Have Failed iu Other Lin

By ANGIJS LYELL

B USINE.'-S fiiii-t» nluyi cuasist o! the falure of soletradter:, tiriinio pnte5 i)r jont stock cofllpitries.
1>urlngv 0w pnst two orj thriee yvkr, there, have been cern-
jnu lil t j IV ftow, Jý filurus1 ii na da # of the gen)eraIl

indwIstlrial preeyinidt onl war conditiolis and the
faici tha t tii. weatker concr i,% et, r t t b usieým durlag

thv. prvucedlng can mairily mi 1914,1 when her wasý ila 1ý
t rail contrattlf1- of cregult fol lowing ;Lpoi or infliltad
vLkies, Thv cause o! juin, falue l n imnttlg

inesiaton t ree\bt teon hdtaI aIvaitale( le
t-hat prpro y the imercanlltile agen1cies usuailly flet f rom

fts-adiniforiatioti. The. re-iiallity Of th(. staLtisLticeý in
existence. at preýsvnt le, thtervlort, (jue8.t iin ble.

lni ., record o!falueeaitr for the year1918
lIadstrevt state., that -Iack of caipital ledi the i.t (if cilusee

of fallure, s t hias always don. lia Caniadat and as it usuàlly
dies ilà new ceoUntrie, wi a priopiortioni of :Y1.:I pier cent., as

agana 2.4 per cenit. for Lspe.-tilie conditions ai 12 pier cent.
for nopeec.Tipeenaedue te incomanpete nce aind

jnexprlene cominedwae .6.

Lack of Capfital a Poper Excume
Now%, 1 question thi. accuracy (if thim classification, par-

Licuhirly thi ernag of fallure attribut.d to lack of
capital Durlnig the. past mix years 1 have had an olpportunity
of inquiring litoe vicuses (if iearly two laundred buiness
failures in western Canada, and my opiinion i.4 that the cause
ot tisse, ia mosmt inistatnces, wasi sheer incompétence. Lac k
of capital ie a plausible excuse, but it im onie whli requirea
careful anitlysis4. The important point la not tint a concern
iaïd insufficient werlcing caplital. The. esteniti thing la *by
thut uriforturiate condition.

Businems conditions in western Canada have during the
paist'tew years, in soinù respects, dlffere-d frei ronditiojis in
the eat. Froua 1908 t. 19.14, the econiomlc developmnent of
th( Doinion was epnetmalal> on thie openlar up of

auri lands lra the prairie prne.There wnsa bilglin
cvme in population ther. tlireutgh immigration.Ne wn

develepuil. Capital fliwed.( liet the country. Nvariy oe
billion dollars wvas borrowedi te aid eelpen.Tieni con-
ditignes cba4nged radicafly. Fîri4t tiare was a tcontraction er
vaes dlue te liard times. Next at healthy qrewth incident,
onthe tii neceaalue t the war. Thume ecnuxfuctuiationsii
iDaterlally atffec-tedl the bus4iness lite of the. day.

Capital M'au Easy te Glet
Ira the west, ospeclally lin the prairie p)rovinces, thûre

wis zaidd businessè expaies.qiz durlng the period 1908 te 19,14.
In th&,4n daivm. it waa- tunuallv verv en.ýv to obtaLin vredt Aq

1 thila ii I ay
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krrFICAN BANKING
:ORPOR'ATION, LimITED

(LON DO N)

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

Over 60 Branches and Agencies
throughout -South Af riva

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

THE NEW YORK AGENCY,
negotiates documentary bills of excbange.
issues drafts and cale transfers, and transacta

a Senaral banking business direct with the
branches of the Bank ini South Af rica.

Correspondence invited frein Canadian Ship.
pers to South Afuica, and facilities oflcred for
the condiict of their business with that country.
Addreas the New York Agency

IWALL STREET, NEW YORK, U.S.A.

r MOLSONSul
Captal and Raservo $9.000.000

O iJKR 12lit> AN,C4~

Expansion and Financing Go Hand lu Hand
Ou mana g 1- g ydk. yur

ban ngreq re~nt. ~th ou

HaHed Offloce MONTRtEAL, CANADA
B. C. PRATT, General Manager. 8-220

OIE BANoeCANA
Government Bonds and Savings Stamps

There is a page in the Horne Bank's Thrîf t Account
Book for'entering the date of purchase, amount, and
intereat dates on Governinent Bondls, War Starnp,, and
Savinga CertiGcrattes The forin is vety concise and wil
prcsrrv, ail the details for ready reference. A.lc for a
ru py of the Thrift Book. Distributcd fhee at ail Branches.
ranc heu and Corasectiona Throuahout Canada

Heaod Off ice and Nfne Branches lin Toronto

TIHE MERCIIANTI BANK
Head Office : Montreal. 0Fr CANAVA Establilhed 1864.

Paid-ap Capital, $7,000,00
Leerv Fad, $7,574,043

Total Depositt <Iith Nov., 1919> $167,000,000
ToW. Âsa.t. <SOth Nov., 1919) $200,00,000

Board of Directors :
SIR B. MONTAGU ALLAN Vice-Presidenî

CWSBAT. F. OWARD WILSON ALagD&[ B. EvàNs

niF**tQw.AR RoaLitrs*N THos. AuuARN

General Mtanaqor . D. C. MAcAftow
Supt. of Branches and Cbief Inspector: T. E. MEiRn'r

K. W. BLACKWELL

LT'.-COL. J, R. MooDiE,
HiON~. Loar C, WEaSTRz
E W. KÇNiiLAND

AN ALLIANCE FOR LIFE
large Corporations and .Their banking connectiori is for 11f e

uses who bank exclus- yet the only bonds that bind thern to
is institution have done this bank are the ties of service, pro-,
rbeginning. giessivences, promptness and eound advice.

372 Branches in Canaa eztemding f rom the. Atlantic to the Pacifie

à Agnc: 63 and 65 Wall Street: W. M. Raumsay and C. J. Crookall, Agents

Lonadon, Englaad, Office, 53 Cr#ill: J. B. 1>onnelly, D.S.0., Manager.
I Iritai. : The. London Joint City & Midland Bamk, Liait.d, The. Royal B~ank of Scotianti
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taken, buit they know the newt% %enture is bound te ucd
if oriy the public wili rl d the. capital. And the. new
venture iayý b. a ,ce to exploit a patent, or one to pro-
(Jure picrures for the 'ove or to writc, hail or fire in-
surance, or 1juild aL railway ta heip sell the. sd>oining land.
or to manurLfilcture- aL specific p)rodluit, or suulivide vacant
land, or prsec or miinerulIs, or indeed aaything calcuiated
to appeai to thei. magination of the. public.

And the miilwaymni may b. the. expert who la to, guide
the. destinies (if the. lire insurance comipsny; the farmer, the.
linaniclal wvizar-d who will make hail insurance profitable; the.
retired po(licemanin or army officer, the. mari bourid te succeed
ia mningi; thi. salesman, the. Morgani or Roncefeller-, tu
finance ,u(-ceaily the. manufacturin; compaay; the bouider,
the. expert ini the. moving picture buaine8s; and the. doctor or
lawyer, the. specialiat. ia matters of investinient.

Ail thia, i8, of course, very foolis, but my illustrations
are not niercly the. whlms 0f iagination. It la aurprl.lag
the extent te whlch the. peol of Canada have been gulie
by adv.nturera, but the. extent can be ascertained in a
mneamure frein the. âtory of a numnber of buâiness faiures.

It i. admitted gmnerally that laec 0f capital is a draw-
back in aiost new landa. Wiiere development i8 active, there
i. oeie a shortage of money. But competmnt manage
ment a iisually accompllii a good deal ia obtsalnng ade-
quate worklag capital. Capable mon radiate credlt. Bankoft
accommodate thern aud their credltors are leuleat, Bra-
street's estimiat. of the. nwnber of busIness failures du. tu
lc of capital la, in miy opinion, sptirely wrong. Sucii may

have been the auperficlal, but certalnly not the, pimary,
estime of moat of the failurea. In discuslag mat.rs of
buuinesand finance it hs moat imaportat to deal wlth the.
eleental thiags.

RANK BRANCH NOT!ES

The followlag isa s Ut ef branche, of Canadian ba*ks
wblèch have beea r.cently op.u.:-

Burres»ville. Ont . ........ Royal Bank ef Canads

to puy net
cempanies,
been paid o

The. foilov
ended April 8,
lan4t yenr:-

Moatreai
Toronto
Winnipeg
Vancouver
Ottsta ...
Calgary

sses sustair
sui since

Lrings for
corresan

Mar-
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BANK 0OF
AUSTRALIA and NEW ZEAL.AND

NIEW SOUTH
(13STABLISHBED 1817)
AUSTRALIA

PAID UP CAPITAL -

RESERVE F:UNI)
RESERVE, LIABILITV OiF PROPRLIETORS

WALES

1,S - ,000, -0.0$

B&GGREGATE: ASSETS 3fth SEPT., 1919 - - .. $33,181,247.0
8fir JOHN RUSSELL FRBNCH. K-.B. General Mlanager

40 BRANCHES and AORNCIES lntteAuatraliLn St:ttes. Newv Zeatand, Fiji, Papua (Newv Gainea). anmd London. ThtBnk transactaevery deacrîption
of Au stralian Ban king Businesa. Wool and ot ber Prcoduce Credita 2rranged.

HEAD OFFICE:. GEORGEC STREET, SYDNEY. LONDON OFFICE; 21 THBEÂDNEEDLB STREET, E.C., 2.
AGawrm: B1NK OP MONTREAL. ROYAL BANK OF CANADA__________

You Engage a Carpenter
r yau bave sorie Carpentry work to bc donc-if you wpnt a brick wall
uilt you engage a Briclclayer.-Vou want ant Architect Io build yotu-
ousc-Why ? Becatuae tbey bavp the technical sil and expeirince
tquired. No peson nor corporation has the sa reski Il and knowledge
ýquîre to perforin the dutici oftan cxLcutor. as a Trust Comipany.

Appoint this Company your E\ecutor. We Invite enquiries.

hmrttred Trust and Executor Company
46. KIGSRE WEST, TORONTO

W. ' . NORDEN ' K.C.. Vice- Pren. and Fatate 8 Ma nuser
RANK< McLAUGH LIN. E. W. McNEILL.

Supt. Real Fatate Dept. Secretary

ion Textifle Comnpany
Limited

Manufactuirr of

Cotton Fabric8

Toronto Winnipeg

4.CCOUNT BOOKS1_ý
)O$BF LEF.F ILEDGiERs
[INERS, SHEETS and SPECIALTIES
Stock, or Speifr P>atterns made. to orde

APER, $TATIOtIERY, OFFICE SUPPLIES
MI Kinds, Siz. and Quality, Resal Value

E BROWN BROTHERS ummT
rnoe and Pearl Streets - TORONTO)

ESTABLISHFD 187%.

Alioway & Champion
Banoers and Brokers

Mo0ficrsi of Winnipeg Stoc Kchange

362 Main Street « Winnipeg
Stocks and Bonds bouglit
and sod on communaon.

Winnipeg, Montroal, Toronto and New York Errchangs.

THE BANKER
Head Offcs: MONTIEAIL

Âutlmorized Capital -

Sir k

C.L

Davi

- - $1,oo@,ooo
Preàident

SIR H. MONTAGUL ALLAN, C.V.O.

Vice-Presidenis -
K. W. BL.ACKWELL D. C. MACAROW

JAMES ELMSLY C encral Manager
C. D. CORNELL - - Secrelarg

D>Ireotor. t

- .t , i, M Kilbourn F« LKeeit,
V. BlakwellLt.-Cl .R Mon

c.i..SiR 0- rLawiu. Ran. Farq.6.arR.Le.te
Dawes Tho. Long Ho.toeneC.Web

idN. C. Hotu W. A. Meltirun Edwin H.Wilson

$t.

Offices now open in Montreal, Winnipeg
and Calgary, and wili be openect ahortly
in Toronto, St. John, N.B., Halifax,
Regina. Vancouver, and Victoria.

Preui.ses in Merchaits Bank Building in each city,
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Taxation Proposais In
Finance Mlnister, Ii Budget Speech, Reviews Positi.
Important Cnesosto Municipêilte-Revenue J
Five Years and Financial Condition Gret1y Improve

B ASING hi. rernarki% on the. Britishi Columubia publie se-cowits for the yepar endied March 31st, 1919, whicii wmr
sumarized asot week in tii.,. colunins, lion. John Hiart,
minister of finance for the, province, enlargeti upon the
proeut financial position of the. province iu his budget speechi
on Marcii 24th. The, siiowing wa b*otter than b.d been an-
tfripated in the, etimates, h. saiti, and a great buprovement
had been madie during the. pa8t four years. Much b.d aloo
been done te asBlst in re-establishlng war veterans iu the.
province.

Dealing wltii the, finances of the. n. months of thep
proeut fiscal yeur, ta December îlot list, lion. Mr. Hr.t
stateti the, revenue and expenditure shows. a .1nuneo
the. steady> iniprovemnut in the. finances of the. prov-ince. The.
eatinisteti revenu. for the. viole pear endept March Suàt, 1920,
wa. $10,209,960; the. amount coUleeted during the nin. monthi
was $1O,60,454, or $890,474 more than the. estimate for the.
tw.Ive menths. For the. montb of January the. amount col.
l.eted vas over $1,000,000; for Februme>' there was coolected
$450.000, andi on the, basis of lait pear, March wll ses
brouglit t. the, account of the. treasur>' $550,000. He felt
confident, tiierefere, that the revenu. for the. par viii ecee
the. estlnxat.s b>' $2,400,000.

Tiie current and capital expenditures; ciiarged ta incomne
for thie raine mntis aieunteci te $9,1l47,412 agaiuat an asti-
uxgted expenditur. for tiie viole year ou bqth accounts of
$13,313,303, of whlih $11,071.113 is on ourreut aecount and
$242,190 on capital arcunt. Wile h. relt.rated his con-
fience iu an increaseti reven~ue lie could net oea> deflultol>'
that the expenditure over ail vould or woulti net coame within
reeiptu. Tii. uteady grovthin l revenue since the. pr.s.nt
governinent took office, lfoon, Mr. Hart stateti, has been as
follows, Iu the. foflowing fiscal para--

Revenue, Increaie.

1916-17 6,906,783 $ 615,00
1917418 8,882,846 1.976,062
1U118-19 -10,93 1,2 79 2,048,483
1919-20 .. ,,., 12,609,900 1.678,680

Total inuens. ......... $,318,266
Th~ie estiuates for the. fiscal year 1920-21, lion. Mr. Hart

vince, *ieh h~
the. assts of
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vere : $1,800,
of the Land S
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roveti on treii
leans airaif*t

ibia

Utfrer tu
tiirougii ù
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THE

qufîTPurs ORp"M«ý Canada Permanent Trust Company
Head Office:

5 4 and Saf ety Canada Permanent Building,Tont

Our Guâ rteed Trtaat Crtficzts combine SAFETY Cap- tai Pald UP ONE MILLION DOLLARS

.. e< CONVENIENC&. DIRECT0RS:

In addition ta the piedge of th, Corporaitin,. theY are G .. oaoderham,. Preaident.
aecured b> apeciaJIY aelcctcd murtKaKcs dermated ln Our.S ujinVc.rsdn ai Jh asy
vau ts and helLd iniTutfrth netr Joint Mrea anager Joint General manager

Iaaiaed for any terin from thrce to ten yer.interest Gr-. H Smith. Sec'y Treaa,. Cnt. A. P. GOoaderham

paid by coupon half.yearhy-. J. H, O. H.garty; William Mnulock

L.5ui Iavtnfta 1w T-il F.as. Y Gordon Osler John C. mpbell. S.S.C.
Gergc WV. Allan, l<.C., M.P. R. R. C. CI arsaoni

A "wit vii riiiiasy «.r b lie th i àýt sUa Ontario Branch:

'OFFICE-1 KING ST. EAST-TOR Canada Permanent Building, Toronto Street, Toronto
Z_----.._........ Manager: A. B. HItSSIN

ALBERTA TRUSTS COMPANY, LIM1TEDTh Sa at eanM rg ead
FINANCIAL AGENTS ln akthwnM rgg n

Correapondence aolicited

Bank Bulin Edmnonton., Alberta Trust Corporation Limited
ALLIS. 0.0. T.' B1meoo. J. J. AN1Ian .u.

lent Vlce.Pres. and Secretary Maoglng Director olfer you the benefit of theÎr experience as

EXECUTORS, ADMINISTRATORS, TRUSTEES,

LONIA TRUT COPANYMANAGEMENT OF ESTATES, ETC.
[end Office VictoriÊa. B.C. MONEY TO LOAN ON IMPROVED ýFARMS

cgatered in the Provinces of British C'olumbia and Alberta ADMDR IYPOET
4.uthorized to act as N OENCIYPOET

ýnistatorsLiquidatere
RecoiversAsmgneos

RExecutora and Truste.. RIEGNA - SASK.
R. P-TAYLOR, Managlng Director

TMINSTER TRUST COMPANY
The Oidest Provinci*1 rut Company in BC.

d rtfice - NIEW WESTMINSTER,. D.C. For Your Real Property:
GENERAL FINANCIAL AGENTS

kWr E. A. ;ael 1 51) P LLI. Mner nn.Ta Trust Company Marnagement

The reasons why a trust Company

EIrNNS, PvrMsadt. JAMES W. DAVIDION, Vlg-Pmjsidt is the best choice as Agent in th~e
& management of your real property

Western Agencies &Developmnt Co. are the saine as those which. corn-
, u~I g, ,â mcnd its selection for positions of
t Ege ar Motggesimttit l* nveto 7%fo sat.trust. Those whichapply specially

Calgary, Alberta, Cad to its management of real estate
are-

1-9lnancial Responsibility

ik~thew n G nera Trsts2-Expérienced Staff

Corporaion, Limited 3S tii eod
Heand Om..e Regirna, Suk. 4-Contiiuois Administration

,h,' A4.,Esatoe Asinips Trote* W1,1 gou edfl upon us 3o thn e moq expluin our seriice?

Ri attentin given Mortig4 imventmente, NatinalTrusiCns.n
Management of Proete for Absteesan . -paneiR otizer siesoy business.Nain lT utC -

mê&mm OF w.saLEXTeSi Limited
*OLLARD, PreiWMnt 0. Hl. BARR. ILC.. Vice-'Presjdqjt Capital Paid-up, $1,500,00 Reserve, $1,600,000

IsLP5s M.. A4LC H.Dna . A, Mc BrUide KC Assets under Administration, $88,900,000

9. B. MURPHY. Geal anage 18-22 ING STREET EAST TORONTO
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sider the advisabiliity of taking over thos s4iking funds andi
issuing its own debentures tiieretor.

lIn addition tu the study and conslderation given te its
own financing and taxation it aiso becamne necessary for the.
governmreixt to devote somne attention during the past year te
the finaiail position of the iunicipalities of British Colum-
bia, said the mninister. Ini order tu familiarize itself wlth the
actual situation an analysis was made of the records of the~
municipalities, following wiiich the. premier andi himmseit,
assisted by the. inspector of inunicipalitles, the assistant
deputy ini.ster of finance andf the secretary, helti sittings in
Victoria, Vancouver, Nelson andi Vernon for the. purpose of
iiearing representations fromi unban and rural municipalitieg
in regard te their idividual conditions. The. resuit of the
findings made very interesting andi suggestive r.ading, h.
thought. Latter the. government hopeti te issue a report go-
lng more inte detail.

NORTHERN LIFÉ AGENTS »*EET IN CALGARY

Over twenty agents ot the. Northern Lite Assurane Co.,
in the. soutiiern Alberta district, gatiiereti at Calgary, on
March 29. Il. H. MeKinney, district manager, preuideti,
andi short atidregss were given by S. B. Hlillocks, R. B.
Hooti, J. T. North, G. W. Johnson anti R. M. Sanguter.

GREAT WEST LuFE WILL TRAIN AGENTS

Courses ef training for lite insurance agents are already
belng success.fully conducteti by two Canad(ian companles,
andi the Great. West Lite now announces a sinllar plan.
describlng the. metiiods adeopteti, the announcement says:-

'T>u e training systemas of the. different companiem are
matie avallable te agents untier various metiotiu. Borne
cempanles offer their qstemm free te their entire field-
forces andi niake it compulsory for ail new men te take it.
Othe-ra imipose a charge, on condition of ratuuding the.
amount at the. comipletion et the course. In a few instances
it lu at reward for a certain amount of production. Tiier.
are obvions objections te the. last nameti practice, the. chiet
biieng that it precludes one ot the mnt important uses ct
the syster,-tiiat of aldlng hpeginneris ut theý inoat. difnu1t
stage ot their experlence. The. first i3 thii l& metiiot anti
that wblch the. company will usqe, but the. second han been
emiployeti wltii gooti resukta by certain compainlem,

"It ix ighly desirable that the. managera andti nspectera
of the. conpany uixoulti talc. the. course. They canuot fail
te derive personal benefit freux ding se, andi tamliarlty
with it wll enable them to alithe tudy anà practice of

termen. Ageucies wilU lad it effective te niàke the. cur-
resit lessons regular suWjecth et dIscussIon ut their stateti
weekl7 mieettings.

"<Tii. utiniate alm et the. course ia vocatlenal sffielency,
andi the. technical portion of the course la an complet. andi
instructive as it van b. matie. This plan of education la
bas.4 on the tii.ory that persona] efficlency in an essentIal
fouatiton for vocattonal effieiency. It will b. fount that
armong a large proportion et any group et stutionts, a pro-
neunetimhprev>ernent will be noticeable ln the. former re-
spect. Tiieretore, the. two sections of the cours shoulti
al*aysi b. studieti in conjunetion.

"A week will h. allowed for the. studv of a lesgon A
be sent out fortnlgiitly

ately andi a week apar&,
ctenti over about Reven
itutiy will not prove dis.
wfll be a valuable manis
which it is tiesirabi. te
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How Estates
May Suffer 1

It frequently occurs that a business
asseciaate is called upon to devote a
goci deal of time in the settlement
of a friend's estate.

Being deeply engrossed in hie own
ail airs, ~ t i î only natural that the
estate suifers, hecause it doe flot
rece Ive the tiinely attention it deserves r
and demande.

By appointing a TRUST COMPANY
as executor or trustee under your
will, you are assurted of efficient and
uninterrupted service.

Correspondence im'ited

THE

Iflu5T5 AND UUARANTEE
COMPANY UMITLDC

san^iuwOPo TORONTO £AGR
JAMES5 J.WARREN E-B.STOClKDAlL

PPESOCNTc~NtP& #~Ari

Changing Conditions
Rven if yeu are unsettled li mid reggrding the. future of your
serty, have your Iawier make your WILL NO0W tand then you
.-haase it from tlme to time to meet 110w conditions.
Uld, to assure ycurae1f that your property wili b. ecoaiofnicaly
11.4. withi careful regard te, your wlshun, narre the. UNION
ST COMPANY as yeur ExeOcator.

AaZ<b,.rikaet wfut on ghicibkh>c

riion Trust Company, Limnited

iott impertan>t document a person cf large or amas

aseans l!q called on te prepar. ie his

ST WI4L AND TESTAMENT
meas the, happIiess .and welfare ef thoe me.: dear.

Ask for Bookiet : " Make Your Will,

ITAI, ISSUED AND SUMSCRIIRD . .81,171.700.00

D111P CAPITAl4 AND RESERVE ....- 860,225.00

e Imperial Canadian Trust C.
[ecutor, Adminitrator, Assigms., Truit.., Etc.

IIEAD OFFICE : WINNIPEG, CAN.
%H S ASUATOON. REGINA, EDMONTON, CALGARY,

VANCOUVER AND VICTORIA 4

When to Make a Wl
The tine to. make, your Wil1 la when you are sound
in body and mmiid, and with your faculties unira-
paîred. A Will does not necessarily bind the Tes-
tator; it can be changed at any tinte te, suit altered
circumistances. IlIness or suffering may prevent you

from miakîig a WilI, so the best advice as to when

to maike a WilI is DO IT AT ONCE.

To ensure careful and competent mnanagement for

your estate appoint. as your Executor and Trustee

CkRPORATIOIN
capital sud Regerve .. 3,500,000.00

Assets.ý................101,128,03U.51

TORONTO OTTAWA WINNIPEG
SASKATOON VANCOU VER

Canadian in ancieras
T rust Company

Head Office ' Vancouver, B.C.,

TRUSTEE EXECUTOR ASSIGHEE
Agents for in vestinent in ail classes of Securities.
Business Agent fer the. R. C. Arclidiocese of Vancouver,
Fi-cal Agent for B. C. Municipalitles.

Inquiri.e Ineitd

Oemierai Nanager - - LieSlt..4ol. 0. 19. »SUNRL&

Canadian Guarant-y Trust Company
HEAD) OFFICE, BRANDON, M4at.

Board or Dijco<rs
Cgx C. FA~ST.a, LT--CoL. A.L YOluNG,

President. Vice- Prer.dent,
JOHN,- R. LIT1,Maliaging Director.

WILLIIANI FFIu«wSON, Il. L ADOTjPH, JOHN A. McDONAL.,
IIoN. W. M. MRNMdI'.?., AiLHx. A. CAMIERON, ALFý.
RosEt, E. 0. CIIA>PJrI.l,. J. S. MAxW1'U,_ r- S. MUNRO.
F.. N. DARKk*, D. A. REitFSoa,

Acts as Exectutor, AdIninistrator, Trustee, Liquidlator,

Guardian. and in any other fidnuciary capacity.

Breaneh Office -Bwlft Current. Saskatchewanl
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Bond Sales Reach Large Tota
Nearly Fifty Millions of New Financing-Over $40,000,000 Sec
States-Three Provinces Make Favorable Loans-Two Larg

March
the United
oad Issues

C ANADIAN bond sales in March, 1920, according to Tc
Monctary Times' record, reached the som of $48,101,575,

the largest amount of new financing during one month on
record. This tqtal compares with $7,984,514 in March, '1919,
and $8,551,405 in February, 1920, and is classified as
follows:-

Provincial . ..... ....... $14,850,000
Municipal 8,367,299
Railroad . ............. ......... 24,000,000
Corporation . .... ........... 884,276

Total . ................ ...... $48,101,575

Of the above amount, over $40,000,000 was secured in
the United States, all the provincial and railroad loans having
been floated there, besides a good proportion of municipal
bonds. The feature of the month was the big demand for
high-class Canadian offerings in that market, and not only
were such issues as Ontario, Quebec, Manitoba and the rail-
-road bonda quickly taken up, but the floating supply of out-
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Quebhec
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standing Canadian
stantially reduced.
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INVBST TOUR SAVINGS A5 NETETWT
in a 5q/o% DEBENTURE of <'CANADA PERMANENT"I SECUÜRITY

S The Great Weat Permanent WHY Au you, secuity you have more thoan Thirty-

LoanCompny ncluded i,, ths ar iinar TweIve Million
SECURITY NOT Dollars iof the capital of Our Sharebolders. ta

UREfT Paid-up Capital ................. $2,412,578.81 whîch your daim in prion.
Reserves ..... . ............... 96,4589 TEBond* issued for $100 and upwards bene-Asets..............7 _gg.9 THE ng interest ait£MUN As BAD O......C.... .......NNIPBG9ý BEST? FIVE and ONE-HALF

H<RA OFICE,'WINIPEGpetr cent. per annum. payable half-yearly.
BRANCHES- Toroto, Regia, Clger,p

Edmnton, Vaeouver, Victoria; Ediaburgh, Canada Prmanent Mortgage Corporation
Sectland. Toronto Street, Toronto Eatabllshed 1855

THX-E CO6ST THE Ontarjo Loan
f Canada Truist Company service as Executor or Ailinîi1s-
-ator 15 neYver more t au ii e tee paid t0 inidividuals acting * e e t r o,1 the saie capacit..

Thejudge of the Suirrogate Court fixes the tee, and in LONDO>N INconIpoItATuD 1870 Canada
iany cases it proves less thaan wouild have beeni given ant
idividllal. CAPITAL A» UNDiviDsD PiwviTs .. $3,W0,000

A consuiltationi as ta the efficient and economiical service
e Cali render youir Esitate will lie withouit cost to N'ou or L101 SHORT TERM <S TO 5 YEARS) p
liglation on your pa'rt. -EETUE
7HIE CANADA TRUST COMPANY /» ýYEDBN TRS J 1

"4Thse exociator for yosar estate.'l
London st. Thomas Windsor Winnipeg 1 JOHN M4CLARY, Prasident A .BAT aae

Regina Edmonton Toronto

THE TORONTO MAORTGAGE COMPANYOffice, No 13 Toronto Street
VR200 Corporations capital Accogat. SUA Raser',. Fund. $MAA09f

Societies, Trustees and Totdal WBLnaetsN. ACS BqKQVER toseeeu nterat WE LTNswb FRNCS Psq eC
Individuals have founid our ViceePresldent. HHR13ERT LANGLOIS, B5q.~~~~~~~Debentures anatatv aetwsssued to py 5%, a Legal Investmnt for Trust Ptmds
investirent. Terras one to Lotsmaeo mLLe em %o e on fvrble term g.w
five years. WLE ILSIM

kboucThe> Empîie, Six per cent. Debenturea
Igiterest payable halt Yearly at par at sny liait ia Canada.

Particulars on applicaion.
~ouiyLoan Company n.Cnd

-.uit TilCnd Standard Loan Comp <any

London and Canadian Loin aid Agency Co., LiinitedIEsne.ssu M81 31 YONP5 8T., T48ftNWO
lor Arfiu an Fot W hamPaid-up Capital, SL.MO Ruai. 89G.810 Total Assai,. S58011,872

ebeanivirs igssued, one hundred dollars and upwards, one to five years.Realy In estm ntz est urreit rates. Intaret payable halt-yearly. Tii... Debentures are anRealty Investments tas nvesnmet. liortusas Lou ns muée ln Ontario. Mani-

lide. City and Revenue Producing Property. WLLIAM WBDD, Secratary. V. B. WAO8WORTII, managsr
Mortgsge Loans PIaced.

rite us for iIIustrated boolet descriptive of THE DOMINON SAVINGS
the twin Cities. AND INVESTMENT SOCIET?'

ENERA REATY COPORAION, IMITD saonic Temple Building, London, CansdaENE~L IALTTCORORAIONLIMTEDInterest at 4 per cent. payable half-yearly on Debentures
White Building, PORT ARtTHUR, Onai T. H. PURDOM. ILC., Presldent NAThAN IEL MILLS. Manager

-à 9, 1920.
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MARCH1 FIRE L.O'SS'ES LOW'ER

Ca*adlan Total for Ffrst Quarter is $6,326.625, Coapared
with $7,161,219 Last Year-Nuaiber of Death-s Increased

Thse Mû,rr in 'estimate of Caaasfire 105808
q1iring Maroh, 1920, wvas $1.791,200, compared with $2,154.095
in March, 1919, and $1,895,67.5 in February, 1920. The fol-
lowing lu the estimiate of March losses:-

Fires exceeding $10,000 ......... $1,230,500
Sinail fires reported . ... 56,700
Estinjate of unr-eportedl tires ....... 0,000

Total $ 1,793,2W0

Thse M>eryTirnes record for the paut four years shows
the following monthly los.:-

Month,
January.
February
March
April..,
May
Jun..
JuIy .. ..
Augut .....
Septemner,
October .
November
Decemiber

1917.
$ 1,918,660

2,050,650
1,317,714
1,108,110
1,184,627
1,101,784
1,230,183
1,301,700

704,605
959,049

5.144,100

1918. 1919. 1920>.
*2,688,556 $ 3,915,290 *2,87,850

2,243,76-2 1,091,834 1,895,575
1,682,286 2,154,W56 1,793,200>
3,240,187 1,080,070
3,570,014 1,785,030 ....
3,080,982 3,337.530
3,369,684 1,118,377 ....
3,110O,446 1,374,495

917,286 1,940,272
5,119,145 1,023,288
1,069,680> 2,339,870 ...
1,723,917 2,047,496

Totals $. 20,086,085 $31,14 $283,207,647 $6,326,625

List of Large Fines
The followlng la a limt of tires at which the loss amounted

to $10,000 and over:-
Petetboro', Ont., March :3, apartmient bous. belonglng

to J, R. Bell estate, $20,000.
London, Ont., 'Mardi 6, G.T.R. <reiglit shxeds and offices,

$125,000.
London, Ont., March 5, C.olunia Randle and Lumiber

C., *25,000.
Okanatgiin Lake, B.C., Mardi :3, wharf zhedsand istables

of G. E. Galletely and Sons, $30.000.
Port Dover, Ont., Marci 5, busoiness; block, *40,000,
Sydney, N.S., March 8, electrical] warehousie belonglng

te Dominion Steel Corporation, *100,000.
Tilbury, Ont., March 4, Tilbury Brick and TiI. Co, plant,

$30,000.
Toronto, Ont., Març-h 4, MeKinnon Building, $100,000.
Brldgewater, N.8., March 9, the Hlalifax and South-

western Ratlway station, *10,000.
Buckinghiam, Que., Mareh 14, St. Jose.ph's% Cattholic

Chi#rch, $i60,000,
Laeombe, Alta., March (6, the Bell Building, Merchant.

Bank and other buildings, $25,000.
MiIllmrton, N.B., March 11, Vanderbeck mili, run by R. A.

Inowball, *15,000.
Port Arthur, Ont., March 9, repair sbops4 snd storagre

she o tha Port Arthur Eleetric Street Raltlway, *100,000.
Selkirk, Man,, March 9, Star Clothilg Store, $16,500.
Tyron, P.E., March 9, Reid-Rayner lCnittlng Mill1e,

$40000,
Winnipeg, Mai.,_March 12, three stores, sltuated ou

Oxford, N.S., March 20, Wood Patton Block, $60,0
The following structures wore destroyed or dai

last inonth: Residenea 11, stores 13, stables 4, house-1
hotels 2, town hall 1, garage 1, business blocks 41, bu
buildings 24, grain elevator 1, {ebhouse 1, warehouse 1,
ting miii 1, tenement)iouses 2, station 1, factories 2, s

2church 1.
Aniong the causes reported were: Explosion of oil

1, gasoline explosion 1, spontaneous combustion 2, del
chimney 1, defective stovepipe 1, overheated furnace 1
trie wire 1, care1essnuui wlth cigarette stubs 2, hot ci
explosion of water bester 1, explosion of coal gas 1.

Fatalities More Than Usual
The following la a list of tires at which fataliti

curred ast nionth:-
St. Fereol, Que., March 1, trapped in burning house ...
Cornwall, Ont., Marcb 1, trapped in burning houie ..
Cartwright, Man., March 4, coai oil explosion....
Toronto, Ont., March 6, gasoline explosion .....
Sturgeon Falls, Ont., Marci 13, trapped in burning hei
St. John's, Que., March 19, trapped in burning house. .
Newlngton, Ont., March 1, trapped lin burning house..
Fort William, Ont., March 11, explosion of coal oil stovE
Acton Vale, Que., Mardi 13, trapped ln burning houSE
Clinton Township, Ont., March 26, elothing caught f

from bonfire . . . .. . . . . . . . . .. .:. .
Oxford, N.S&, Marci 20, trapped in burning building..
Danviflb, Que., Marci 26, froin an electric sheek ...

Total ..-...

The followir
shows deathi cau
this year te date

Month.
January ...
February
Mardi.....
April . . . .
May
June
july .. .
Auguat ...
Septemnber
October ...
Novepiber ..

Thse Iloîictap.
past seven y.

1918. i
28:
87
34
7

10
9
6
72

Avenue, *50,000.
Sydney, N.S&,

tents, 135,000.
Annapolis Royi
Hamilton, Ont.

$25,000.
Iroquois Falls,
Oakville. Ont..

13. building sltuaited on Ross

C.N.R. freight shed, wlth con-

e buildings, $100,000.
dire Stock Woel CJo.,

;tory shool, $25,000.
ging to the. Qakille

Volume
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H. M. E. Evans& &Company, Limited
FINANCIAL AGENTS

Bonds Insu rance Real Estate Loans
Union Barik Bldg., Edmnorton, Aita.

McARA BR»'us. &' WALLACE
INVESTMIEN'TS INSURANCE

INSIDE AND WAREHOUSE PROPERTIES

1RGINA

T. K. McCalIum &r Company
GOVERNMENT AND MUNICIPAL SECURITIES

Wet.rm Municipal, Scoo and! Saskatrhewan Rural Vele.
phone Co. debeatures aperiafli" Rn.

Correspondenice ivied
GIRAINGER BUILD>ING - -SB~TO

qIJBLOCK & TULL. Limiîted
STOCK, BOND and GRAIN BROKERS'

and FINANCIAL AGENTS
Exchange - Calgary, Alta.

..ougheed & Taylor
LIMITED

<>md Dealers and Finaudial Agents

210 EigIsth Avenue West, Calgary,
Albe.rta

overnment Municipal and Corporation Bonds'

)OLE, PEET & CO., Limited
INSURANCE AND REAL ES TATE
M4ORTGAGE LOANS ESTATES MANAGED
Addres.Topeco ~ Western Un. snd A.B.C.,Stts EdIton

CALGARY, CANADA

A. J. Pattîson Jr. & Co*
Toronto Stock Exchange Montreal Stock Exchange

SpeclatIstu sat. Soeurities

1063 BAY STREET - - TO NT

IOLDFIELD, KIR.BY & GARIDNIER
INVESTMENlT BROKERS

WIINNIPEG
I Sraoctes-SASKATOON AND) CALGARY.

Canadien Managers

London Office: 4 Great Winchiester St., B.0.

MAHAN- WESTMAN, LIMITED
SUVOItSR5OR TO T. MEtREDITH, LdgITEI

FINANCE INSURANCE REALTY
414 Pender Street, W., Vancouver, S.C.

Dr. J1. W, MAIIAN J. A. WB STMAN
Presildent Vice Prealdent and MÂanaging Diréctot'

F. S'. RATLIFF & CO.
FARM LANDS-FARM LOANS

STOCKS AND BONDS

Mledîcine Hat . . . Alberta

$250OOO.OO WTTANTED
W, can tinil enploymnent For a capital accourt ur to a cluarter of N mnil-
lion dollars in a gilt-edsed flmancial euperation, havïng Rt al] imes large
rnargin of aecurity arid absolute safety. As ssfe as bonds, wlth
higher esV2111355 Net Barninga not les st hban 12%

We will bc Pl'aseA to aitAver boms $ids ,ue a

'Northfern Securities, Limited
FatabIIhod 190

Mlember of Morttage and Tru St Compa1155 Association of Britiash
Coltubla

529 P.nd.er St. w. " VANCOUVER, 13.C.
B._GPOR08 HANSULD. J.P., Manadger

Manitobia Finance Corporation Ltd.
Inv.sgrisnt Droke.ra, Financl*al A genta, £Ftc.

Head office;

4101-11 Electric RIy. Chambiers " Wimuipsg, Man.
Phonle Garry MM 'l

Stocks and Bonda bouglit and sold on commission
Moriga Loans on lmproved Farm Lande
Inaurance Effect.d ini ail its branches
Farm Lands for Sale in Western Canada
Mining lnooeatm.nta (Specisi Depart4 nent)

Fiscal Aji.nt for Manitoba, Alberta Flour Mille, Limited

9,1920.
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LIQUIDATION 0F BANKRUPT SUBDIVISIONS

Productive Fania Lands Wlih 'Wer. Converted int. Useles
Subdivisions Should b. Agala Cultlvated-Eaabulag

Legimiation Paed at Last Sesuion

By T. SUr4DAL

S it not strange iiow a laps. of time may often brlng
people back to their ordinary senses? A period of tinie

wiien the. public may turn about and look baek over the. mlis-
takea of the, past. In tact, it seems as tiioughii t w.re yea-
terday when walking the. strees of our municipal centres,
w. were greeteci at every other door witii elaiiorately d.corated
windOW fronts announicing the. latest sensation in mubdivisions.

Looking back it la only smre meven or eight years ago
mince the, western boom was at ia hieght, when lots were
qold over the. counter as a grocer supplies hiii customers,
viien paper fortunxes wer. made over-nigiit andi the nov
millllonaires vire tiie ordinary talk of the. day, viien in-
vestors as a rule vere not particular as te the, location of
lots, but mainly lnsistlng they coulti at leaut b. reache in l
a day's rua wltli a car. Invariably the. lots vere not pur-
chaaed for ho.m.-maklng purpomes but malnly witli the ides
of later r.melling at a profit, snd tblm day, iiowever, only
dawned witii a fe.

Mo<wm.at Was Uaeunb.d
Those wer. days viien the west vas in the. grlp of a

giganti. epld.aàic* Subdivisionitis, a fatal disease of tiie
optim-ist, spread rapidly over the. muncipal centres. A d.adly
geriaseeeetd to affect the. people'. mavings andi, couse-
quently, tiiuy vere aifraid te holti on, Ilat we investigateti
the cause of tiie epldemic w. shoulti have found i t vas
mainly due to the viviti argumenta of the silver-tongueti
saleapien, viio yene mpeclally sulecteti anti traineti for the
ppope of convlaclug people te part wltii their baud-earned
savinga andti nveat tiiem in wild-oat promotions. Ahi, tii.
crooketi garne coulti not go on mucb longer, the var put su
end te that systemn of daylight robbery, wiieu officals, gov-
errments, yes, the public, utood to one mlde anti permnitteti
the. avindle to go on.

Huas tiie veatera public y.t leamneti the. lesson ant i tt
not a regrettable incident lu thie developnmnt of the. veut?
lx it rot timt». fr a vlwovari4 nolirv nd a nroinl-wMd

In wltidrawin
west hi-m suffered
Furtiiermor., it w
viien tiie town or
lots, possesalng lac
a population t1hirty
standing problein I
proveti sections i-r
large iad open gal
improvemnta are
ligbts or sewerage
a large andi expeai
population at a miM
shoulti be serving i
Do you wonder thi
known tact thait o'v
to the. mualcipalitiE
additions over area:
public improvemeni
be reduceti andi the.
apaces.

Wiien a busineE
diatnibuted anmong
diviions àahould be

rom actual producti
loas lin national,

me te subdivide thi
overburdened witii
sulllcient te accoi
its mlae. This is t>
min towns to-day. t:
m1d over vast areaý
Consequently, wiien

as waterworks, e
mm aire compelled te
r-ve a smah andi scu
.e, viien the. sanie a
five or ten turnes it
Liling iiigh taxes i
propertles are defî
i pollcy of expansit
economically b. ser
i-ted limita migiit
med te builti on thie

lelected c
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frustee Company of Winnipeg Ltd.
322 ,MAIN STREET

M. J. A. M. DE LA GICLAIS, Managing Director.
for investments in allocated or guaranteed loansat attractive

We Own and Offer
Price. Yield.

£ 5,000 Province of Alberta (Guaranteed)
(Issued by C. N. W. Railway)
4½V.', l6th Feb., 1942 .........

£ 6,900 Province of B. C. (Guaranteed)
(Issued by Canadian Northern Pac.

ýRailway) First Mortgage Terminal
Debenture Stock, 4½</%, due 2nd
April, 1950 ......

£ 2,500 Province of Manitoba (Guaranteed)
(Issued by Canadian Northern
Railway) 47, 30th June, 1930

£ 830 Province of Saskatchelvan 4½%,
1st Jan., 1954 ................

£ 2,100 Province of Alberta 4%, 1st No-
vember, 1922 ..................

$12,000 Township of Korah, Ont., 6%
School Debentures, repayable in
thirty annual instalments ......

$20,500 City of Lethbridge 4½%, 1st
July, 1989...................

£ 1,700 City of Edmonton 5%, 1st De.,
1953

0£3,100 Province of Alberta (Guaranteed)
(Issued by Grand Trunk Pacifie
Branch Lines) 4%, 25th Feb., 1939

80.76

76.42

84.58

75.45

93.54

75.80

76.79

77.50

*£2,200 Province of Saskatchewan (Guar-
anteed) (Grand Trunk Pacifie
Branch Lines) 4%, 22nd Jan., 1939 77.19

*£1,000 Grand Trunk Pacifie Railway
(Guaranteed by the Dominion of
Canada) 3%, 1st Jan., 1962 ..... 58.25

*Principal and Interest payable in New York.

Telegraph Orders ai Our Expense

MACKAY & MACKAY
Government and Municipal Bonda

Canadian Pacific Railway BIdg.
Telephones Ade,. 5682.3

Toronto

6.10%

64%

6 %

6.25%

6.40%

6.25%

6.75%

6.75%

6%

6 %

5.60%
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ARE FlUE AfGENTS-' COMMISSIONS UNFAIR?

Rates V"ary as Itetween Esat and We.t, and Býetween Cities,
snd Rural Comzuunitlea-Comnmisslon Iligiiest Where

Losses are Iligh, aud Coiupetltloa Keen

F OU evcry hundred dollars paid la tire insurance premiumis,
$(;: i.s returnedl, on accouut of louses, $ý33 pays the ex-

penses of coniducting thie businùess, andi the balance la the
conipanies' profit. This was ahiowni by Justice 'tasten ln his
report on lire insurance in Ontario, The ligures are for the.
year 1917, but it is probable that the ratios do not vary
greatly fromi year to year. The item 0f expense includes
agents' commissions, amounting te 18,60 per cent. of
premluni income, the. cent of inspection and ratlng, genersi
administration expensea, taxes, etc. It la feit by many, hoy-
ever, tint the. cost of doing tire insurance business la too
high, snd attention bas been. especially centreti ont the largest
item, agents' commissions, tQ see if smre reduction euld
not b. made.

The. viole question of lire insurance agents' remiunera-
tion ia Canada bas net been satisfactorlly solvei, The allow-
ances vary fromn province te province, andi even ia different
sections of the. same province. The western agents point
out that western business lu more profitable tisa easteru
business, andi they object te receivlng loua remuneration than
agents in the eat. Ia an interview wltii The M "etr v inies,
H. Mtilton Martin, of Edmonton, pointa out that the coin-
missions of agents ia the veut do flot average 18.60 per
cent., as la Outario. This rate, saya Mr. Martin, la net too
Iilgh conslderng the cout of doing business ai the. preseat
time. "Thie rate ef cominissions recelvtd by the. agents
in the provinces of Aiberta andi Saskatchewan vili average
probably 15,5 per cent.," hie mays: "The. regular ag.ncy agree-
ment provides for- a 15 per cent. commrission except lu tihe
langer citie4. In sucb citles as Edmonton and Calgary thie
genieral commission rate la 15 per cent, wlth th. exception of
that vhich la recelveti on business. wrltten on dwellitig-iiouses
and a few select first-clasu mercantile buildings vhere the
commission rate is.20 per cent. The. rate of commission la 15
per cent. on sucii three-year business as chunches, hospitals,
achooig andi sennles. It lu quit. evident viex compareti
wltii tiie 18.60 per cent. commission expenditure of the. pro-
vince of Ontario, the. remuneration reculvuti by the. agents in
&Sakatclievan andi Alberta la unfair and inaduquate. Neltiier
do.. it comipare favorabiy even wltii the. provinces of Mani-
toba and British Columbia on eitiier aide of us la se tarnea
it relates te the. langer cities. The. agents of Winnipeg, New
Westminster, Vancouver andi Victoria ar. n.cognlz.d as be-
ing vontiy of receiving from 20 to 30 per cent. commission,
vilst tios. of the. provinces ot Sas1càtcewan andi Alberta,
up to, the present tins at aIl events, may only recelve from
companis, menliers of the. Western Canada Fln. Under-
writsns' Association, 15 per cent. exceptlagr on the 1ev aelect
rinks hereiniietore mentioneti vier. the. 20 per cent, rate 15
alloveti, andi to couaterbalance wici un agent la enly
abboveti te necelve 10 per cent. on business vnltten la nsted
towns other than the. one la vici henreuldeis.

,western agents (1 believi
the others) objeet to bein
easterni agents.

Mat-n

Teprovinces of Mai
and Prince Edward Island
ratio for the three years t
or the province of Saskati
that the lowest comunissioi
having the kowest loas ro
panies undoubtedly feel t]
sibly, coinpetitlon la keei
blgher commissions touse
business ia actually heingc
possible only because of
curred in Alberta snd Sas
business ia belng dons on i
pense ratio, countex'balancE
of a declaration of divider
tiens are that thsy sboulk
footing as other agents t'
agents have suffered more
doing business than the
b.neflted to a veen large
whlch prospered tbroiughou
ada there wss prsctically i
period 1914-1919. At the.
west were reduced, and the:
of iiostility at a Iower lev(
snd it la only at this bat.
stocks b.lag brought back
ver. in pre-war days. M~
tional value of nierchandii
realdent agents ln western

'il arn weil aware of ti
cusuing lu one in conecio

that the views of a wester,
ada.»

voiciug the sentlmeij
îced for the benefit c

for East
;ew Brunswick, Nova.
w a grenier average o
Rer the province of A]

The. natural deduct:
ieing paid in the p;,
)f course, insurance
the provinces viiere,
is necessary to paý
isiness, even though
)n at a loua and that
rer operating expens
ra. The provinces N
tratively speaking, loi
rger provinces and p
ie western agents, co
sc.ed on exaetly the.
ut Canada. The. we
e of the increased co
agents. The. latter
because of the indui
'pr whulst in western
3trial extension durini
of the. war stocks ii
beld throughout the. p
in so-called normal t
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y slight extent has
en a source of prol!

the, subject I
opposite viewy
: think it lu o
ieard la ea8te

Suce
levels, ai
urer. Tr
tiie vay
on tvo b,
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Lones Lowegt in the West
%pare, if I may, the. Ions ratio ot Alberta aud
eitai that of Ontario andi Queb.c (andi the.
r any mas the. provinces vbere the igbeat
red), 1 vill quoe from the. report of the.
ct isrnet the. Dominion of Canada
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Alberta
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Ontario ...

Quebec
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Z the way o
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Port Hope Sanitary Manufacturing Co., Limited
ANNUAL REPORT

>Balance Sheet at 31et January, 1920

ASSETS
CAPITAL ASSETS--

Buildings, Plant and Equipment ................................
Add: Additions from 3lst Decemiber, 1919, to 3lst January, 1920

Leases . . . . . . . .. . .. - . . . . . . . . . .

Goodwill and Formnulae ............ .....................

CU RRENT ASSETS-
Inventory of Riiw Materials and Supplies, Finished and Partly Pin-

ished Stock and Goods in Transit as certified by responsible Officials of
the Company ........................... ..... ......... -> -

BUis and Accounts Receivable, less Reserves.. ........... 'l......-..
Cash on Deposit in Banik and on Iland...........................

TOTAL CURRENT ASSETS
Interest due from Shar-eholders on Unpaid Stock Subscriptions, for

which credit will be taken wheii paid .......... ................

IJNEXPIRED INSU RANCE TAXES, ETC., paid in advance ....

CAPITAL STOCK CAPITAL AND LIABILITIES

Authorized.
5,000 Shares of $100.00 each, 7cý$ Cumulative Pro ference Stock ..

7,ý500 Shares of <$100.00 each, Coxnmon Stock ............ ..........

Issied.
4,000 Shares of $100.00 each, 7k' Cumulative Preeronce StoclCfull.v paid

7,500 Shares of $100.00 each, Common Stock..... .............
DP'duc: Unpaid Subseriptions.......................

CURRENT LIABILITIES-
Trade Accounts Payable and Accrued Charges....................
Bille Payable............................................
Wagos and Salaries Aecrued ........... .............. -..........

TOTAL CURRENT LIABILITIES

EERVES-
Reserve for Depreciatlon, Balance at Tht Fehruary, 1919..............
Add: Provision for year to date ........ ......................

Rernerve for hIcome War Tax and other Ccntingencies............

l5,3;7:j.47
$735,273.46

55,000.00
306,625.52

$167,538.96
125,861.76

9,433.37

$ 13,058.67

$ 500,000.00qsoooo.oo

$1,250,000.0Q

$ 750,000.00
500.00

$1,096,898-98

302,834.09

$400,090.00

749,500.00
____ $1_ 81,149,500.00

55,402.17

17,459.06

P>ROFIT AND LOSS ACCOUNT-
Balance at Tht 'February, 1919 ..........................

Pedtic: Dlvidend for Quarter ended 3Oth November, 1919 (paid lst Janu-
ary, 1920) ...................................... ..... .. . $ 7,000,00

Dlvidend for two inonths ended 31st January, 1920 (payable Tht

March, 1920)............. ................................. 4,666ý.66

Add: Net Profit for year ended 31st January, 1920 .... -........ ...

Submnitt.d on behalf of the Board[,

$17,696.44
79,411.50

97,107.94

$1,401,412.95
L. M. WOOD, President.
FRED. ARMSTRONG, General Manager.

contingent Ldability o 'f $56 ,000.00> in respect of Dividevds Unpaid on tke Ciwulative Pre-

firence Stock for the tn'o years ended 31et Augiuit, 1919.

$29,363.10

il 9, 1920ý
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Âmies, Holden,11 McC ..im
Report of the Directors

Tu thc SlitrlehoW*drs:

Ya9ut- Directors bave pleasure ini hrsni~ierewitii the.
axinual statements af yotzr C(inpany as of December Alst.
1919, cavering, tiie operations for tii. period frani May let to
Decembe)ir 3lst, 1919.

On accaunt aif the interruptions te yaur business causçd
by having the fiscal year ternuinate on April 30th, and for
the. convenience of our niewly assaciated Campanies, your
Director. have chailged tii. fiscal yVar ta inake it terminate
on Decemnber 319t. Therefore the atatemients presented caver
a period af eight innths,

The. net profita for tiie perlod amounted ta $307,400.82,
after deductions for interest and reserves for bad debts, pro-
perty depreciationa and Business Profits Tax. The. surplus
accaurit now amounta ta $992,354.40.

Inventories af inanufactured goods, as weil as materials
and work in proceas, are much greater than at >4prl 30tII,
bevsiise tiie uniita in quantity are always heuvter at the. close
af the calendax, year, and alse begause of lthe greatly in-
ereased cost oi labor and ail materiala eixterlng Iito the.
manufacture ai your Cauipany'a preduct. Ail inventories are
taken at cost.

Bank lo ans are higher tian nt May Iat, due partly to
larger inventories and ta )arger accounta recelvable remilt-
ing frani imcreas.d business anid partI>' fo new plant ex-

Y.ur factaries, both ut St. Hyacinthe and Kontreal, vone
oper.ted continuously during the, periad and have giron U
steadily tncreased patrage. Their daily output d uwligth
W.t F'al1 exceeded an>' previous reoarda. Because of this li-
creaaod production, rausing greater wuax, and leur, a larger
maunt than usual hus b... charged ta depreclation of plant.

Your sales for the. eigbt mauntts onding Decembor 3iot,
1919, axiieinted ta $4,269,369.12 as against $1,246,725A. for
th correaponidlng period i. 1918, an increase of $1,022,642.46,
ar erer 31%. Included in the. fornmor period vas var business
aunting ta $444,676.73. conipared te exil> $214,026.11 Iu

Beslde. atrengthening tiie staffs ut aur regular Brsxi.h
Sals fices, addltional staffs ver. uppainted sud Brsanc
:fio, worp anna +1'.u .in,,A + U1

mieula for the
with Aines-Ha
is lacated at K
lin May.

The. plant
Kitchener, ia i
hiave already bi

Yaur prap,
leased ta the.
Llmited, for ai
of $40.000.00 Pl

-ta thase in caux
,imited. The uew
wili b. praducing

ý Company Lirniit
eted and its flrst

Montreal, lis
Rubiier Caý

1, 1921, at a

ased at a
istruction
.ntended
te save Il
etded lias
Rtnripg-
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UNioN FiR.E AND CASUALTY CJO.

CUKIBENT LIABILITiES.
Bak Loas i....... -..................... 1,10,000.00)

Bills................... .............. 14717
AccounI. Payýable..................61829
Due to Associate Company............ ..... ... lî&5
Accrued Chariea. Wag"f, etc...$ 670.886.77
Acerued Interest on BoncÎ3 andi Deo-

beAturea..................98.0

D ivide.d ou Preferred Stock. Payýaîl 2nd Janti.
ary, 12........................4,50.00

OTH11ERf LI AB11L ITIE S
FWrit Mortane Bonda:
Authoriscd and Issueti......... $1,500,000-00
Outsanding ...............

%Second Mortasge Debeutures:
Authorized............ ....... $loooo0
lÉsued....................... 500,000.00
Out.andlng ..... ... ...-.- 00

CAPITAL, STOCK AUTHORIZEDý
50.00 SItare8 7% Cumulative Pre-

£err.d Stock of $100 tcdi...$5,000,000-00
IA0 Shares Common Stock of $100

581...............5000,000.00

$10,000,000.00

28,000 SItare-37 Cumulative Pre.
ferred Stock of $100 each .ý-$2,500,000.00

15,00@ Share Common Stock of $100
eah ................... 83,500,000.00

$6,000.000.00
7,708.666.68

N.t..-The Cumutive Preferred Stock Dlvidend
has bcn pald to 31st Dhcember. 1914.

Jeserve for Bad Debta aud Coutgectes......... ... 147,259.96

Bwrpln% .................................. ........ ....... 9U.34.40

.Th2ds ompanly guarautees paymc»t of Principal andi Intcerest of $2,.
o,000, 4..Year Bonds of Ames-Holdeu Trire Co.. Lti., of whib $1,000.000

are inaued.
Sigedonbeal o te oad:D. LORNE MoGIBBON, ýDrcos
~ue~ u bebif MT. IL RIEDER,

Noutreal, 26tJa Februarv, 1920.

W. bave exautlned the, Accounta of ÂAies-Hode-icCrendy, Lisuited,
&t Head Office aud Branches, for te Elght Moulus eudeS 31et becesiter:

121, ad hveobtained ai te informationx aud e,çplanationo required Ity
tu. We he ebr etifY that the above Balasce Sheet ja properly drawu up

go- Mo lexhbit s true and correct view of te stat of te Company'&
afsirio accorâis to the belt of our informion snd explauistions given to
us, ânà as shown by lte Booka 0f the Comupany.

(Si1tned) MACINTOSH, COLE & ROBERTSON,
Chartered Âccouulas.

Montkeai. 261h Februar,', 1920.

AND LOSS ACCOUNT FOR THE ELO HT
THS KNPED 318t DECEMBER, 1919.

ther. llubber and Felt Footwear ........... $4,2938.12
old-Selling aud other Exipennes, wl1h the. ex-
h, under»oted chargzes..................8,667.268.71

S 60,090.41

ent D>betures .,........,.... 1 1,825.00
(e)other tItan aheýve. .. .... . .... 33,872.29

for ad ebts ....... ... ... 48,038.28

s for War Tix sud Goutinzenies, 85,O00,

ACCOUN2' AS AT 81st P$CEMVBKR, luis..

880,829'.93

~807,400.8
$1,13,604.40

The financial s;tattemenut Of thÎs Company, formerly the
Union Casualty Co_, for the yenr ended December 31, 1919,
,hows thiat >ublstanitiail pýrogrtess was made during the year.
Asset.9z now total $210,132, of \whitlh $97,491 18 iiivested in

[,onds. The rev for uniearinçt premiumis is $52,502, and
after providing for other liabilites there is a surplus to
policyholders of $116,580, including $82,313 of paid-up
capital. The, business of the company was increased in
19ý18 hb'y thie purchase of the Western Accident Ce., which
hiad a paid up capital of $75,000, and whichi wats licensed to
do buiesin ail three prairie provinces.

The Union Fire andi Casualty Co. 'bs now, in addi-

tion te the head office in Winnipeg, branches ini Saskatoon,
C3algary and Toronto. It is licensed te transact fire, auto-
mobile,, bonding, liability, health and accident insurance in
Manitobla, Saskatchewan, Alberta, and Ontario. As chief

exevutives it bas two men who formerly served as goverfl-
mient insurance officials, A. E. Ilam, the vice-presiderit,
having been superintendent of îisuranc- in Manitoba for

over a year, and J. O. Mlelin, the secretary-treasurert hav-

ing for eleven years been chief examiner for the state of

Minnesota Insurance Department. The pressident of the
company is M. J. McMichael, and S. D. Works la also a

vice-presidont. The other directors are: ýR. L. Nicolson,
Gordon Bell, F. C. Kennedy, Howard Everett, R. J. Coolidge,
C. L. Hiemberson, and J. A. Fattersen.

TRlUST OFFICER MUST BE'VERSATILE

"The. experiences o! a trust company officer are maz'y
and varied," says the April number of "Executor and

Trustee," issued by the Toronto General Trusts Corpora-
tion. "Whcn h. cornes into his office in the morning he has

little ides, of the klnd ef work ho unay b. called upon to

performn before the day is over. In whatever kind of busi-

ness men are engaged, when their executors have been

dlrected te eperate the ,sanie after death, there the

modern trust company is te bc found in the. exor-

cise of its functions. The trust company efficer is llaI>le te

b. inotiftcd at any tinie that soineone in whose will the. cen-

pany lias been named as executo1' has just died and that

his business interesta are requiring immediate attention.
Fromi conferrng with a solicitor upon the ternis of a trust

decd, h. may go from hi. office te secure the particiilti' of

a drygoods business and rnake arrangements f or carrying
on the, store.

"The businesses whicii the estates oftlcers et the. Toronto
General Trusts Corporation have operated in the lagt few
years have ranged from a peanut store, the property of
an Italian, te a large bridge and mniution plant, an~d b.-
tween tiiese two have lncluded the. f oli'wlig Piano tac-
tory, summer res3orts, whelesale lquor business, cigar stores
and factorles, wiiolesale jewelry business, gents' turnisi-
ings and ready-lnade clothes store, billiard parlor, pawnsop,
boot suid shoe stor'e, laiindi'y, grain elevators, winding up
docter's practice, sp.rting goods. tailorlng business, ssw
rnili, hotel management, turrner, etc.

"The essential requlisites for estate management by an
executor are good judgnuent, tact, accurate and up-to-date
accounting, ftuancial reiponaibility, a knowledge et the~
duties off trusteeship with its powers, its limitations and re-
sponsibilities and these are te b. found within the. organiza-
tion of a modern trust eornpany, whose offiens are con-
stantly called ppon te exorcise these qualities.»

Banks advanclng moneys for the purchase ot seed grain
in the dried..out sections of Saskatchewan are accorded the.
saine governmel1t guarantee as the. xortgage compaflies, ac-
cordlng te a ruling et the provincial goverrnnent on March
26th.

rfi 9, 1920.

LIÂBILITIES.

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

.. ............... - ...... .
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REQUIREMENTS OF ONTARIO HIIYRO-ELE(-TRIC

A1bout $27,000,000 WiIl bc lRcquired Durlug Next Two Years
for New Work ani for Rtefunding Obligations~

Abuormal Cents ýMay Deter Work, However

T II flnanicial position of the, Ontario Hydro-Electrie
TPower Commission ii analysed by G. T. Clarkson,

audtor ina rpor taledbefre helegislature on Mfarch
26. Amounts still to b. spent on works planned or already
unde(rtalten are as follows: Chippatwa works, $21,500,000;
Nipigon wvorks, $3,000,000 to $4.000,000; Rideau and othar
systenis. about $450,000; other ivorks, about $1,000,000, If
the. commission proveeds with the. purchase aud construction
of railWny' lneS as now planned, a total of about $27,000,000
will b. required duringr the next two years. The. commission
la financed by the. sale of bonds guaranteed by the province.

Borrowed Million Temporarily
In the. report MIr. Clarlcson say:-
"The. commission is indebted to its hankers in $1,000,000

-epayment of whlchii l guaranteed by thi. provinc, for
moneys advanced to the. Ontario Power Co. Sales of power
are expected te provide fundaq for repsymient of this d.ht,
but iii the. oyant that they shait not do so, the. province mnsy
require to advance a sufficient sum to meet the. wiiole or
some part of it. Siiould either of tii,.. amounits have te b.
provided by the. province-by way of cash or guairantees-
the Ontario Power Co. wlll- and lu able to pay interent and
sinklng fund upon tiie sane,

"1in your letter you state that the. gevernment la
oj.1pathetic te thi. commission, zind you request me te ex-
pres. mny cpinion as to wiiether there ite any reasons why
support cannot b.e contlnued an etdd to the. commis-
sion wltii beneflt te the. muplaipalitieg and the. province. In
reply therete 1 beg te report thakt thve in, in miy opinion,
every rea ot jtustity the. government in accordlug a full
iesure ef support te the. commission in its efforts to de-

velop and utilize the. power resources of this province, parti-
cularly ln view et the, heavy advancvq iu the, cent of coal
zid otiier fuelI which have taken place in thi. Tant year or
two sud the. furtiier increaseo whikh appear liksly to occur:n thi, twar future. In provldiug suiiei support to the. corn-
mismsion, iiewevr, tiier. are, in my opinion. certain condition.
to vilch the province miust pay regard, and te wih the.
commis;sion and tii. municipalitiesq should alse give atten-
tien iu their ewn interests.

Province Han Aummd Heavy LIability
"The. meut pressing muatter la thi. ability of the. pro-

vince te raine tundu under present, condition, for its own
re-quiremvntsand tiie purpog. et otiier develepients ln vi.w
and at the. saine time continue te ext.nd eredita te the. corn-
mission Fo ais te permit it te entr upon I)rojetn tg fmagni-
fude. At the, present time the. dent of the, province in about
$1O0.000,000, ef wiiici approxlmatoly $4,000,000 ha. been
advanced iu caish aud securitiem te the. comisiion, i».
$10.00,000 n eash and qieauritiesq ha.q beeu pam! for the pur-chsuad ue of the. central Ontario systeni. wich Io owned

byteprovinc, snd opetrt.êd on ita b.iialt iiy the comis-

. The. province iii., lu addition1 guarante.d otiier securi-
tiea te the, pmeunt or abiout $8J,000,oo te permit the. corn-
JMdua1on te psreiias thi. Ont&Lr1o Poyer Co. aud certain other
mio propertie Slnkingc funds payable by tii. munici-

for the. purposes et iiydro-electric railway linos. With
sent abuiormal conta, it is ntated that the commission
find it te b. againsc the interesta ef the. municipalitie
proceed tee rapîdly witii construction worlc on such iiy
electrlc railway bries, a. te do otherwise may impose i
eus burdens for the future. In that avent, the. sale or i
ef the. $25,000,000 te $26,000,000 et bondsi mentioned
be effected gradually aud a. conditions warrant, lu
event, however, the. total aniount uow in contemplation t
provlded on the. credit of the. province (subject to
guarsute. of the, municipalities> ia upward of $55,000,
or an amount in excess of one-haIt et the. present debý
the province. With auch expenditures made, upward
$105,000,000 viii stand lnvested ia hydro-eleetric en
prisen sud the. central Ontario aystem, and~ of thia amc
approxlmately $65,000,000 wll 1>. ropresented by un
takings tiie exact cents of construction sud eperation
whicii are still matters for the future to determine.

"At the preser
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SERVICE
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Hubert Reade & Company
Chartred Acconatants
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BANIK MUST KNOW AGENT'S AUTHORITY

AMithorlty of Goverinmnt Agent t. Cash Government Cheque
-LiabIilty of Bank

0 N appeal froni the. trial judgmient in tii. case of the. Kingvs. The Royal Bank of Canada, it was recently held
by the, Manitoba Court of Appeal that the. burden of provlng
the. authorlty of a government agent ta receive pajynent ofa cheque drawn on a certain bank, payable to "Dominion
Govermient Elevator Co.", tests upon that bank, and that
the Crown la net 11.1>1. for the. negligence ofi tu ofiloers.

The, action waa brought on a c~heque for $673.68, drawnby Woodward and Co., grain merchanta, on the. Grain Ex-change branch of the, Royal Bank af Canada, in favor of"Dominion Gavernuient Elevator Go.," Tih. words, "COana-
dian Gavernmozut Elevator,» are staiaped on the, bacii of the
chieque witb a rubiier atamp, ami mnderneauli tii... worda
there is wrltteii, "Pet F. S. Burgess." Tiie cheque i ques-tion waa given in payaient of charges due froin Woodward
aud Co.éto the. Dominion government in connection wltii
whuat received aud stared at the terminal elevator, PortArthur. It vas dlahued that the, proceeda of the. cheque vere
impr.perly paid b>' the, bank to F. S. Burgess, whe vas incharge of the Dominion governmnt elevator business ai
WNinnipeg, and vii. kepi the. money for hii. own use.

Agent'a Instrucions were Specic
Tihe fats of the, case ami the decisions tIxeieon as seteut in the written judgm.nt on thecae are as foflova::

F. S. Burgess, a druggigt's clerk, vas, on October 14th, 1911,engagidg as a clerk in the, govefrnent elevator offic, ai Port
Arthur, nt a salary '$~85 per menth. lie was pr.s,.ntly
transierred to Winipeg aa clerk of the. Board of Grain Coin-
nisisoners, and tram October, 1913, until November, 1916,

lie carried on is dutlqs as governinent elevator aigrk aiWtnnipég. In the, latter month lie became a fugitive fri
justice, and, as appears from the. evidence, tram cheque.
illed as exhibits and frorm statenients of counsel, the sainof iipvalrds of $140,000 is unaccounted fer ta the. gaverumeni
of Canadat. XI was bis business ta deliver warebouse recelpts
for -grain iu storage ai Port Arthur te the nergena mntltled

erunment i an>' 4
generally, but ç
depouit only.
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REPRESEwNTIA TI VE LEGAL FIRMS
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News of Industrial Development in Canada
Another Large New Brunswick Timber Deai-Coliagwood Shipbullding
Company May Make Extensions to Kingston Plant-Sidney Rubber Rooling
Company to Operate at Victoria - New Industries for St. John, N.B.

A TIBER deal ofconsiderable importance to tihe lumberindsty at( posily hepull) and paper industry in
the. province of New Brun-swick,, bas been completed. E.
B. Draper, of Bitngýor, N.B., byecomnes owner of the. timber
tracts in Washington County, on the. St. Croix River, ownied
for many years by Il. F. Eaton and Sons, of Calais, N.B.,
and in addition, valuable water privileges, milii, buildings,
whiarf and vessel property aiso pasq inito possession of Mr.
Draper, The. EHton holdings on the. St. Croix total 262,000
acres of wooded lands at the iiead of waters of thnt river,
wlth saw mills ut Milltown and valuable wharf property at
Calais, also a fleet of five sailing vessels,, *Iich ply along
th~e Atlantic coust.

In the. early day. o! lumnberlug on the, St. Croix the.
Katon conceru wats one of thi. largeat. manufacturera and
shippers of long und short lumber, but ln recent years the.
ni&nufacturing end of thi, business dwindled. The. Company
still continu.d to operate its mnliii at Milltown, though on a
smaller seale, snd its holdings of timberlanda uteadlly ln-
creased la value and the. deal r.cently compfleted by wih
titi, te tii,.. landsa and the. other holdings of the. company
pais tu Mfr. Draper i. saici to involve the sum uf $4,000,000,
In addition tu its holdings on the, St. Croix, the. Eaton Corn-
pany owns 93,000 acres of timberlancis in Arotook County,
and it i. underotooci, tii,,. wWl aisù b. acqulred by Mr.
Draper ait ain eurly date, negotiations for the. purchase now
progressing favorably.

Tii, proper-ty la reco)gnýizedi as one of the. most valuable
ln the, distriet and in addition to apruce, pin.e, hemluck and
etiier woods there are large areas of iiardwood sultable for
the nmanu!scttire o! furniture. It ha. long been the, hope o!
St. Croix people that thia latter- would la time attract soe~of the. big m-anuf'acturra of furulture now doing business in
Michigan aud otiier stattem wiien tihe iupply tli.r. proveci
knadequat. andi that morne day big furnitur, factoris would
be located eltiier sit Princeton or at Grand Lake Stream, the.
latter place belng the, more convenient by reason o! its rail
~facilitiea and only 12 mniles froni the. growlng timnber.

Shilpbuildiag at KlagaHti,
The. Colllngwood Shlpbullding Co,, ia planning large ex-

tenions te itm plant at Kingston, Ont., and negeotlations are
now belng carrled ou between the, civie officiais and the. com-
pany>a repre4entatives whilch miay resuit lu the. establishment
of a. dry dock.Th Mojr~ir i underatand8 that the. corn-
pany plana tu constiict a 750.ft. dry dock, but la enter te
carry out the. gcheme, it wiii b. Ii.cesaary te have the. clty's
waterworks pumplng sitation rernovedi tu moine other place,
and this lu a matitr that has te b. taken up. Tii. dock villbe su constructed to allow for the. latunelingt of a 600-ft. vem-
api, and tins b. lu a positiou te care for ail the. vessais
golng tint way after deepening of the. Welland Cainal. An
idea of the. extent o! the, work whichii l planned ia cusitalned
kn the 5ataent that it will requir. two y.ars' tiine for
coplon.

Tii. City of Victoria, B.C., nas aecured as important new
luduatry la the. Sidney Rubiier Rooling Co., of Sidney, B.C,
whici bas reacbed An agreement with the. provincial gevera-ment for a Ieas o! à,bout four acres of the. former Songiie,
Reserve, asl a site for a large new paper mil] andi rooftng
plant propomed for imulediate erection. The. site under cou-
aideration ipcludes 1,000 ft. o! waterfrontage frem Hospital
Point in the. direction ut the. proposed Johinson Stree<t bridge
and the, area between the. wateron and the preperty lin.
of the.E. &N. l!ailwayen the erý

The. flrst unit of the. plant viii Include the erectien ef a
macine building te house the. Droces of makinc ti. ný

50 ft. by 300 ft. in is; a
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of the, miil wi not be mn
trom waste paper and rai
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The Imperial , 1
luarantee and Accidentt

Insurance Company
of Canada

ead Office, 46 KING ST. WEST, TORONTO, ONT.
IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sicknaes
%surance, Automobile 'insurance, Plate Glasa Insurance.

A STRONG CÂNADAN'COMPANY
Paid up Capital - $200,000.O0
Authorized Capital - $1,000fl00
Subacrlbed Capital --- $1,O0O000
Goveromnent Deposîte lIOOO

C&NADLAI STRONG PROGRESSIV

MIONTREAL

FIRE INSURANCE
AT TARIFF RATES

'ritish Northweatern Fire
Inauroace Company.

Head Office TrORONTO)

R»WsARI BROWN. J, H. RIDDEL. E. C. G. JOHNSON.
President. Managing Dîrector. Secretary.

F-.K 1< Poawaa
Winnipeg. Géneral Agent for Western Provinces.

poliries of titis Comnpany are guaranteed by Eogic,
and Britisht Dominions Inaurance Co>mpany, Limited, of
Ion. Euglaesi

A88RT8 EXCEED 080.000,000

>plhcafons for agenc ies are cordJiuly_ invi1rd.

JIatine Insurance Compaiy
LIM[TED i

OF LOND ON, ENCL4ND

LpIta FuIIy Pald -
re Preuum., 1918

etal Funds

$ 1,000,000
3,305,020
6,062,500

Company. Uited, whose f unds exceed $7IIAOO

Head Office :-Canadhmn Branch
IAL UNION BUILDING. MONTREAIL

W, S. JOPLIsê. Manager
fIfiee;-8-IO WELLINGTON STREET

PNE, &~ Paoçvem Sape., LiMIRou, Agents

ON ADLA. .A CIHR. SI JAMES LUOHBed.
Prlo e% lde at o Cotreasur er s a AcientPeldtT.ar B.e 1ner RDDItIG, Secne-ýutar ods

canad Ofeor Cansuance ompny
TestasY an AuLoKRTAe

TS'a",IHlAND FIRE INSURANCE Co.

JOHoNt Offce 21DW M.¶.Conf.dSIRaJAME LOU idu.

J. E. RHOUNSM. Maagra

Canada Secomny, Asmltce ompa>

HAI -H DOINIO 0F CANADABI

THEUNRNTEME FIR AC INT ANS Co.

Toglront Offiraces 0 A utod e ratto Luatee nd.
lb. ~ ~ ~ J B.ee sudSOM Mtoget nd anagetieur: neCUP

MPlerchustnts Cas teLnouaty an cen
Company11 , ited)gMai

GURhs E &is oesveopAC IDEN aa ' IprîN& CnOrth

Bmbracnln tn- en le omneionar fat Canadauan

Ourtsocîdent and ealt poll lashe m osiiea flteion d

Têe ld t ndStoclls for its Acidslen thuran" AccideFo

Mechnt cetra I oin ehsital ,
HedOfice Aeidni eth Qntine Sur

The altprogessi e for inq an.jrtwi als f r the0

fiobracinndthe enrer Dofition.of Canada

Our aciden and heat o,. Offtce... Blet ialws rtcion oerd
fora ~ ~ ~ ~ ~ Wnlpg Man. o 10 prmnh n p

Polcis t cver N or AW ilfrn motoi ri
PasTorTRACTIVEbld rug Accident orTRT

British Em~Ie FreUdewitr
8248 Kw perent. Extra if ondta ospt

-il 9, 1920.
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NEW INCORPORATIONS

National Pavement of Canada, Limited-J. Coughlan & Sons,
Limited-Lake Winnipeg, Puip, Paper and Lumber

Company, Limited

The following is a list of conipanies recently incorporated
with the head office, and the authorized capital:-

Oshawa, Ont.-R. J. Caldwell, Ltd., $240,000.
Perth, Ont.-Andrew Jergens Co., Ltd., $1,000,000.
Vancouver, B.C.-J. Coughlan & Sons, Ltd., $3,000,000.
St. Hyacinthe, Que.--Omega Machinery, Ltd., $200,000.
St. John, N.B.-,J. P. Mosher and Sons, Limited, $29,700.
Three Rivers, Que.-Belanger & Proulx, Limited, $20,-

000.
Riviere-du-Loup, Que.-Le Saint-Laurent, Limitee, $10,-

Calgary, Aita.--Flexo Manufacturing Co., Ltd., $100,-

Bagotville, Que.-La Compagnie Tremblay-Fortin,
Limitee, $15,000.

Chicoutimi, Que.-La Compagnie Tremblay-Simard,
Limitee, $250,000.

Ottawa, Ont.-Rideau Timber Products, Limited, $100,-
000. Kardex, Limited, $20,000.

Verdun, Que.-Verdun City Foot-ball Club, Ltd., $10,000.
Manoir La Salle, Limitee, $49,950.

Sherbrooke, Que.-O'Donnell and Morisette, Limitee,
99,000. Wiggett Electric Co., Ltd., $75,000.

Granby, Que.-La Maison Cadieux, Ltd., $20,000. Co-
>perative Rainproof Garment Co., Ltd., $49,000.

Moncton, N.B.-Anglo-American Silver Black Fox Co.,
td., $199,000. Maritime Paint and Chemical Co., Ltd., $9,-

Q00.
Hamilton, Ont.-Canada Sidecar Manuiacturing & Weld-

ng Co., Ltd., $100,000. Canadian Line Materials, Ltd., $200,-

Limitee, $30,000. St. Lawrence Wine and Spirit Co., $2
Bluebird Cafe, Incorporated, $49,000. Montreal Hote
Incorporated, $20,000. Carlton Catering System, $
Mowatt and Moode, Ltd., $20,000. Thomas Dussault, Lii
$99,900. Beavermill Co., Ltd., $20,000. Black Star Li
Canada, Ltd., $1,000,000. Franco-Belgo Syndicate, Ltd.,
000. Herman Silbermann Co., Ltd., $49,000. Wilson, I
son and Gifford, Ltd., $1,000,000.

The executive
for 1920 is compose
J. Lind, C. E. Riel
W. H. May, W. N.
John Dunbar, W. J.
Dr. Stanley.

OF TRADE

's, Ont., Board of
ng members: H. L.
!rson, Rev. C. E. ]
Bartlett, W. R. Bt

eIntyre, F. G. Sand

Another
regular dividei
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NTlS AT LIFE RATES
ISSUBD ONLY 13Y

i LIFE INSURANCE CO.
.. LONtDQN, CANADA

sCompany 70. b.oe tbau Estimate.
1B8 -G00» AS OOLD.-

n
d

d
j'

e
Il

1870 01OUR GOLDEN JLILEE - 1930

They Put On More Insurance!1
MutuLai Life Poli cyho] der s Iiat ye ar înecesed the amount of thoir

protecetion taling out additîonal poiicies t the. amouit of more than ton
million dollars. They were alert bu1sineSs Men who reilîzed the neyes%.
slîy for inc ea'sing theor life insurance becaiuse of the. increasqe in the.
valo! ha ne b cesltle o! life. In propvrtion as mnoney losýes itsi pur.

chsnpower we rcqLiremrore andnmoreoef il: tomaintain thesunie pro-
tection. Hlave YOIJ increasýed YOIJR insuirance since prices went ur?
The simaller the. value cf the. dollar the more dollars w. fneed As a com-.
p a. , li Mu"tus dos flot adoeate ;in ex-esive iamourit o! insurance.
At the samne time evcry, reasonable effort should lu made tn increuse the.
ins.riince in timneb of inflÂted rinces. Follow the exaniple of 11139
M utualisîs wio increa , d tlicir insurance ist year. Pot on more
insurani-c

The Mutual Life Assurance Ce. of Canada
Wate.rloo

IT DO0Eta MAKE A, DIFFERENCE
Mihîch c1nipany yo11 iîn ure 1I.

1 f mlaking an) invesîmnri in kt-al taleu or anytll;ng elseu care S-
or shou)l Idwê a talicil tû secure properîy iliat has a reasonable
ch<ance of iicreasirnR Ir, value, and giving A good renrri for the.
;Invrstirent.

Tu 1hs saine care should b. taLien in plac ng L 1e iosurance ri) se
thiat the, prermiiwns are invetd in suicl a1 tonler that they give the
bet possible- rcturu to thr lntured.

!1- DIOS M AIC A~ DWREC WICH COM?[ANV
volU INSIURE IN.

Linquire fur informati on and rates at your own age.

THE GREAT-WEST LIFE ASSURANCE COMPANY
HF-,& OFFICE oa'.~"WINNIPEG3

UNION
ASSURANCE SOd-CIETYr

LIMITED
(PIRE INSURANCE SINCE A.D. 1714)

Canada Branch .... ... Mon*v.al
T. L MORRISEY, Resident Manager

North-West Branch .... ... Wlnnlpen
THOS. BRUCE, Branch Manager

MARTIN N. MERRY, General Agent TORIONTO
Agen-ie, througliout te Dominion

"Solid as the Continent"p
Thev North Ainericani Lîfe is igh in the eaîeem. o! the

ris lrinig public. Our represeutativea are placing nprece-
u1edl ainounits o! newý tusiness. Why?

_ sliia asî thre conitiinit, policies. coupled with liberal
.iv.lidens andI the great enlîsismo aIl of our agents
s the ans.wer

If youl wint to assnclate- youiaelf with a Comîpany that
fier-, its ereeaie ruai service.- write us, Sone good
*genicy openiinga are available.

Corsodwiti E. J, Hlartey. s Supervisor o! Agencles.

Morth American Life Assurance, Compan'y
'SOLID AS THIE CONTINENT"

'OMEF OFFICE TORONTO. ONT
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iN ews of
Fort William, I<oose Jaw andi Straiford Tax Rates
Given Right Io Institute Rental Tax-Kingston Boni
eti Over $250,000-Greater Winnipeg Water Distr

Fort William, Ont.-The vivie finance committe. has
struck a LaX l're Of 36i miii.

Stratford, Ont.-The teàx rate for 1920 will be 391A mills,
an increatse of 1 miii over 1919. The. estinated expenditure
amiounts te $470,000.

Chathiam. Ont.--The tax rate this year will b.e 31 milla,
a decrease of 1 miii a.s compared with last year. Assessmnt
wiIi bie increased $2.000,000.

Toronto, (>t.-Tiie civile budget, which. vas reviewed iu
tiiese columns last week, has been adopted witheut am.nd-
mient by the. Board of Control.

Regina, Sask.--Tie expenditures for the. general gqvern-
ment cf the, city for the. year 1920, totalling $244,115, have
been approved by the. council, The. actual expenditure lait
year vas $249,215.

Edmnton, Àlta.-Municipal taxes levled in 19l9 ameunt-
ed to $2,795,426, according te the. report of the. minister of
municipaiities. The. municipal debenture debot aineunts te
$25.316,884, art(d the, school debenture debt $3,374-930. Land
values amount to $62,471,850, and values of building. and
improeuients $16,A1,470.

Calgary, Alta.-Aeccrding te the report of the. minister
of municipalities for 1919, the, municipal debenture debt is
$22,875,967 and the. school debenture debt $2,656,966. Land
values are 857,239,421, and value, cf building. snd improve-
ments are estimiated ut 82,5,3.Municipal taxe. levied
i~n 1919 amounted te $2,767,213.

Queber, Que,-At a meeting cf the. ichool board on
April 4tii, the. Quebec Catholic Sebeel Commission appro-
priations, totalling $391,051), wore approved. The. Increase et
$57,681, ai compared witi lait year, vill necessltate an adl-
vmnce ln the, school taxe. front 55 to 60 cents per hundreil
dollars' valuation, It wau point.d out that the. valu. of tax-

ableproprtyfor Cathollc school purposes is $64,1541,404.
Lno.Ont.-Tiie couuncil iias frameil its plans io that

the first instaiment ef taxe. wiii b. paid on June lSth tliî.
year, the. 8sceni on Auguit 16 ad the. third on Oetober 15.
Thi. will meurt a big aaving te the. city on bank lntereit/ ai
large aumi viii nov b.e available viien requirsil te meet ex-
penitures. Tii, clty this year will apenl $2,062,000, lu-
cludlng genral oxperiditure and dbit charges.

MeiieHat, Ata.-Tii. clty has been given the. right
to inîtitute a tax ou rentai value of al] propertle. bythie
muicipal law cormîttee of the. legiolature, whirh considered
amendments te the. Medicine Hat charter, The. tax wili b.
10 per cent. of the, rentai value ef property, and il ie b.coi-
leot.d frein all eccupiers of proerty, viietiier ovnmr or
tenants. L.thbridge is ensld.uilg thie sme sdiome, but the.
proposalisl net meeting witii approval.

Misse Jaw, Sagk-Tiie tax rate for public school sp
porter& for 1920 wiii bc 41.6 milii, an inereai. of 6,9 milii
over lait year. Separat. iciieol supporter. viii bave to pay
4.3 ila, an lucrea.. of 1.75. The. total levy amiunts to
S94GLW<T. or~ an ine.rpaam of 2210264; <aPr thp 14~1q Iavv-iy

boudeil
total $;
bilti..

ýnt and nccrued
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;sessable value of
g Water District
if the. Board cf
ads. The. assessa
,due te the. takir

e district, Tiie a
nnipeg remains t
:,300, an increase

a iïicrease
. 432,590.

Pn of the du

h wPu

le ovew

le Hat
[ereas-
!duced



9, 20.TE MONETARY TIMES

Tr7 e Are Many Insurance
But Only ONE

Companiîes

Insurance Company Glens 'Fal1h, N. Y.
ESTABUISHED IN 1849

Wriiing ail Leading Lines o!

FIRE, MARINE and AUTOMOBILE
flIIIA IIIIbi! I i 11[ mIl IuI mIuuIm uAII

7Oth ANNUAL STATEMENT
January 1.lt, 1920

ASSETS
Mortgages, firet liens ..
Canacian and United States Governtmnent Bonds
Provincial, State and Municipais Bonds..
R. R. and other Bonds ...

R. R., B3ank~ and other Stocke
Real E.utate ..

Uncollected Premiums.. ..
Co1lateral Loans, Accrued Interent, etc.

$1,592,383
2,385,216

796,450
1,080,550
1,091,103

226,406
904,295

1,255.736

$9.332, 139

UIABIUITIES
$1,000,000
4,175.440
1,454,913-
2,701,786

9,332,139

'0 STREET, TORONTO

9, 1920,
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Government' and Municipal Bond Mark
Ontario and Greater Winnipeg Water Bonds Meeting With Favorable Reception by Cau-adian Public -Manitoba Proposes to SeA Bonds Direct to Publie-Paris Loan i Canada

s LACKNESS prevailedl im the Canadian govermuient and
k7municipal bonid mairket durinig the. past week, (lue partly

to the Easter holidLays. Muni aciit my b. eypected ln
the future, however, judging from tiie amount of new financ-
ing planned, as, recorded in the liat below, providing munici-
palities cornsider the markiet in lit c-ondition for their securi-
ties.

Thie >2,000,000 1; per cent. lS-year bonds of the province
o! Ontario, purchased last week by a syndicat. comipoýse of
the. United Finianciai Corporation, Ltd., R. C. Matthewsand
Co., and lanson Brothers, at 100.719, are beinkg offered to
the Canadia public at 102, yieldlng 580 per cent. Althougii
the. province has sold many millions o! bondst durlug the.past six months, this is the. first offerinig mande in Canada,
and the. under-wrlters state tliat the. issue is meeting witli a
iavo able reception.

Tihe $1,000,000 (; per cent. '20-year bonds of the. Greater
Winnipeg Water District, purciiasevd by Wood, Gundy anti
C., andi the. Dominion Securitiès Corporation, are belz>g
offereti in Canajja and are also belng taken up rapldly.

Home Financ, by Manitoba
lu addition to the. $1,769,000 bonds whlih wlll b. issuedsher>tly ta cuver tbe itemrs olf capital expenditure voteti by

the. Manitoba legisilature, provincial treasury bonds b.aring
current lnterest rates, viUl lie on sale for the. people of the.
province who wish to purchase, itc(or-iing to a wlre to liwj<
llwserary Tînws from our western correspondent. 'Tii.i
would be mi campaigrn or drive sucii as featureti the. sale of
Vlctory bonds, said lion, E, Browii, provincial treasiurer, in
a interview. Ile stated that thi. departmerit would b. very

ýui4y froin now on, rakising thi eces funids to) finance the,
rural Credits siocieties and the farm loan,, F'or thes. rgn
4ations it mlght b. necessary, lh. said, t. launcii so'netiiing
ln the. nature o! al drive. No que-stion as to the. jurisdiction
r!f the. departreent te seil bonds ln tis miatter arises, fi la
itafsd, ms the. treasury dlepartmnrt le already authorizeti by
ýhiq legi8lature ta qell bonds te carry out thi, work of the.
eawarnment, bproe hh leglslaýtiare.

Re.rina's fîra4t effor nt homne finance b7 thi. sal, af clty
)nsover the. couniter of the. city trensury dragd a litti.

it &itt. As soon, hotw.v.r, as a few organizations toalc hld
in boosted sales, the. bonds w.nt well and at pr.aoeit airoat
àhee-quarters of the. aiount offered have been sold. The.

hin er 6 per cent. intere8t andi are belng moiti at part

lParla L.en la Canada

Trarnte Tp., Ont.-Tenders will b. received until Api
0,1920, for the purchase o! $74,675.8a 4; per cent. debei

tures, nturing lu equal instalments. J. K. Morley, actit
clerk, Cooksville, Ont.

Levis, Que-Tenders wili b. recelveti until April2
1920, for the. purchase o! M$8000O debentures, dated the. iý
April, 1920, withii nterest coupons, maturing ia 20 yeai
froro thii.r date, bearlng interest at the. rate o! 51,' per cen
per anniurn, payable semi-annunlly on the 14t April an
October of every year, ai the. offices o! the. treasurer of Lh
city of Levis, at Levis, or of the. Caisse Populaire de Lévi
ut Levis, Sucii debenturês te b. redeemable hy series.

Edmonton. Alta.-Tenders will be received until Apr2,10, for the. puirihase of f«3,ý and 7 per cent. siold
trict debentures, by the. Debenture Brancii of the. Departmnen
o! Education as follows: Consolidated, 20-years 7 per cent-
Wreutbam, $11,000. Villages fer assessment purposes, H~
years 7 per cent.-Bellevue, $14,000; Nacroine, $8,000. Ruralb
10-years 6%ý per cent-Mann Lake, $1,500; Nortiiern MOOSE
$1,500; Sibenian, $1,000; Lotus, $1,800; Capitol, $1,20(
Rurals, lfi-years 6%ý per. ce.t-Blarney, $2,500; Lily LakE
$2,200; Smoky Lake, $5,000; Wellman, $4,000; Busby Paji
$2,500; Champlain, $1,500; Pin. Grov., $700. Rurals, 15
years 7 per cent.-Clinton, $3,200; Evergood, $2,1500; Leader
$1,500; Wild Deer, $1,000. Rural, 12-years 7 per cent.-
Beerg, $1,200. Rurals, 10-y.ars 7 per cent.-Advent, $2,000
Ciirnl., $1,800; Rosebuti Valley, $2,600. Rurals, 5-years
per cent.-Fertile lls, $575; Ruby, $1,400.

Tii. total anmount ta be issued in debentures la $76.175.

$500,000 di

ýve passed

issue of

law aut,
hall.
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The I o a
ement of Safety Income Taxes-
predorninates in Canadiari 100 wiII in'd il ta your advantale to study

Governrnent and Municipal jThe income Tax
Bonds, while to-day the and
yield is unusually high forThAurg Ma.
securities of so high a grade. It eipI8iri% thr Canaditin Inconie Tax Law

siiiliply and c1ea1rly. l>ossihy it Meay Siave
W rite for a selected ist of you monvy hy iiowirig exactly the incarne

such bonds affording an in- on wich >on are taxoed and incoine which is

corne return of frorn 5.24% eMrt foro tebox, tt-d Ant index
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RýoYaI Securîties)od, Gundy &Company CORlPORATION
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schools, and the. otier for the. borrowing of $32,350 for mis-
cellaneous equipinent requîred te complet. sciiols already
built.

Waterloo, Ont.-Thie town counicil has decided thnt the.
request of the Cellegiat. lxnstitute Boeard for the. aum o!
$90,000 as Waterloo's share of the. cost o! the. propesed II.w
Kitchener and Waterloo teclinical mastittute must b. sub-
mitted te the. ratepayers. Tii. Kitchener courteil lias ai-
ready voted in favor of makinr the. grant et $350,000 toward
the, new building.

Quebec, Que.-It bas net been deftnitely decided yet wiiat
the. city will do regarding the. $800,000 whlch was refused
by the, Deminion Securitiesý Corp., and Wood, Gundy and Co.,
who purciiased the. Quebec bond issue for $2,125,000 on the
groujjd that it was a distinct loan that called for five-ypar
bonds, while the. remainder, $1,325,000 waa for ten-year bonds
in accordance witii the, caU for tenders. At a meeting o!
the. civie finance commilttee, a resolution waa passed accept-
ing the. offer of the, Wood, Guiidy snd Co. at 98.17, for the.
smn of $1,325,000, and tenders wiIl probably b. ca.iled in the
menth of May te ftqat the $800,000 in fi!.-year bonds on
the. local mearket

' Saskatchiewan.-The 1 0leWlir1g iS aL lst of autiierleatiena
granted by the. Local Government Board from Marcii 15 te
20, 1920-

School Districts-*Standard, $1,000 10-yers 8 per cent.
annulty; *Carlsbad, $2,500 10-years 8 per cent. instalment;
Little Moo4e, $3,800 10-years 8 per cent. annuity; ÂArran,
$4,000 lO-ycars 7 per cent. annuity; *Tarnapoel, $1,000 10-
years 7 per cent. instalment; *Aronia, $2,500 l0-years 8 pet
cent. instalynent; U1arpy Ilollow, $3,900 1O-years 8 per cent.
instalment.

CIt.-MosoJaw, 42,4200 15-years, for cernent side-
walks.

Hend Sales
Chiatham., Ont.-Tiis clty treasurer bas reported thie dis-

posai locally e! alli thas, of $130,000 debenturea for
schooI purpeses, thus saving the. clty $6,500 in commissions.
The. delbentures are for ten years andt bear 5%pet- cent.

Villages.-Sernans, $2,400, Loreburn, $2,000, W. L.
Kineon and Ce., Regina.

Rural Municipalities.-Hazelwood, $12,000; sold loc
Estevan, $2,600; Regina Public Sciieol Sinking Fund Trza

DOMINION BUSINESS FAILURES

Tii. nurnher of failurea in the. Dominion, as report.ý
R. G. Due and Co., during the, week ended April 2, in
vinces, as cempared witii tiiope of previeus weeks, and c4
spondlng week of last year, are as follews:-

Date.

Apr. 2 ..
Mars. 26
Mar. 19 --

Mar. 12 ..

4 , 1 0
45 0

3 1 O 0 0O
2 O 0 2 0 13
net yet available.
net yet available.

The j
the, Natic

ý are E
York

Volume
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NE-W ISSUE $5001(00

30rovintce of New Brunswick
Si% GOLD BONDS

Due February 16, M95.

'Price 9 7.35 and interest
YIELDlNG 5.70%ý

Pull partitulars on request.

Eastern- Securities
BS Prince WM. St,. Lioit.d

ST. JOHN N.

Company
193 Hole St..
HALIFAX. NS.

THE

ROND & DEBENTURE CORPORATION
0F CANADA, LIMITED

GOVERNMENT & MUJNICIPAL 13ONDS
UNION TRUST BUILDING

1WINNIPEG

usErC D t.. ROSSINI.

DERALERS IN

rovernment, Municipal
aid Corporation Bonds

Com.$.ptdence Selicite

-1-ompany

G, TORONTO

Harris Trust BIdg.,
Chicag'o. III.

We own and offer
£9,SOO

Dominion of Canada
(Gwaranteed)

G. T. P. 3,% Bonds
Due January lI, i14e2 Interest Half Yearly

Playab, in CAnada. Entlend and New York

J. F. STEWART & CO.
106 Bar Street - Toronto

Telephonts - Adelaide 71427tâ

An Inveitment of Merit, Yielding 10%o
M<ay ho Secured by Purcha8ina the ;

7% CUMULATIVE PREFERENCE STOCK,

King Edward Construction Co., Ltd.
GJuaranteed by the-

Uýnitad HRoteI- Cornpany ut America. and
Ad King Edward Ifotel Company. Ltnilted. of Toronto

AdSoeured hy Rfea1ty in the C entre of T(ronto) Vflued atover$2.f00,
Carrying a 13onum of 30"' in Cumnmon Stock.

PRICE : $100 PEIR SHARE
Gomplete Praetawil b. sent upon requeat.

T . S . G. PEPLER. & COý
]ROYAL BANK43 BUILD)ING . . ORONTO

>rhe,ç Bo(

By writing for a copy of our Sample Book
of - Earnscliffe " Linen Bond paper, you
can select yourstationery from among the
finest products of the Canadian paper
industry.

-EARNSCLIFFE " cornes ini white and
eight contrasting ccilors.

A Comme.rcial Bond of Superior Quality

TLdROLL

9, 1920.
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CORPORATION SEC URITIES MARKET

Uell Telepliene issue Meeting wlth Coud RecePtien in the.
VL"nted States-Acadian Sugar Financing Arranged-

United Grain Growers* "on

TJ¶HERF, does flot appeair ta be any mnateriliimprovemnent
i n the marke1,t for inidustrial bonds this week, aithough

thevre le reewd ctivlty in trading outstanding issues.
The, aninounicenit bas beenr madle of the sale ef $--"500,000
bonds uf the- lell T'eleph)lone Ceo of Canada te a s.yndicat. ot
Canladiani anid Unrited Steivsmethouses, cernprlzing
thle Royail Sec urit.ies Corporation of Montreatl; Lee llûlaisOn
and (Ce., of Bos)lton, and Ilarr-is Vorbes, Irnc. of New York,
The new bond issue iitaris iiiturvee at th.( rate uf -4 per cent.
pier aninumi, and whî b e dated \pril ist, maturinig liv. yeArs
bence. It je heue by a firet l-harget onl the lines and woeks
;lit( plants or the camnpany. It le the first mnade since 1913
by the comlparny.

The. syndicat. ile now offering the bonds la the United
States et 9S aridi alcruedi neet t yieid about 712 per
cenit, anid reports thIt the iSSUe iS m1eetin1g With a favorable
receptlon, Nuý efferlng le, contemiatced lr Calnada,.

Sharehoiders oft he 11ell cempanyv have appreved utf the.
increaise in ca)iailiziatio>n frein $30,000,000f te)*50000

Aeadia Sugar Financinsg

In the arinual report ef the Ac-adia Sugar Refinlngr Ce.,
juiit iagle public, the direetors make the. followlng anneunce-
nient: l'Arriingemen(ýTts arec nowç about compfleted wlth the.
banklng bouse et Iibrie and CeNew York, for the, flotation
ef our hônduii and lnerviea.e aptîaiof eth tii mparty
in accordance wltb resolutions paseed Novemiber 25th, 1919,
confirimed Deember 1Uth, 1919.»

Th. resointlonsi passed ln Nevenuber last year, and con-
firmed by the tihar.e1dl(ers lu Decembher, prevld, fer tii,
issmi, of debentures toe nii. met et $3,000,000 and a cerne-
spondlng ameut et preterr.d ami ordinary ilhafre., Iutereet
on the. debünturea will be at the rate of 7 per cent., and the.
securitles wil b. lsigued nt about 90 per cent. of par, witb

li subistantial bonus ot preferred und ordinary sthares. lt ill
the intention te issue oiy $2,000,000 ef the. authiizels de-
bentures ln the. uiantim.

United (train Grolers' Loa
Mr. E. A, Macnutt, treasurer et the. Sun Lite- Assurance

Co. et Canradai, ha.q arneunced the. cempletion ot an agre.-
nient between bis cemipaay sund the. Uulted Grain Groem,

The ttakmi a',wth tif Ille TTnit.,A<vIfl

STOCKS ACTIVE ON LOCAL EXCIlANGES

NotwAitbetandiag REster Recess, Trading wias Ileavy for
Wýeek-.SteeI of Canada and Spanish River Display Co

slderahie Strength-N'ew York Market Str<>ng

T[FIE close of business on the Newý York excbange on2
~L7th was attended by a demonstration of strength

a %vide range of activity. The factors which were respen
for a strong mar4et for the greater part of the week n~
Ezisier mney conditions, cali ioney conitinuing ta rule
p)(Il cenit.; ad(vanice ln stariing; ecrangcommercial
indusýtriail adrlices, and the. news of more gold sbipnmenti

Triading on the 'Montreal exchange -,as heavy, ta
jta consideration the Easter receas. Stockes that regist
the nmuet activity were Atiantic- Sugar, with -ales of 7,
Bromnpton, 5,530; Spanishi River, commjon. 8,6:W, prefei
S,.38 Laurenitide, 4,471; National Breweriee. 3,ýý580,
Braziliani, 2,(6;0. Atlantic Sugar showed ai gain for- the
of 1%l' peinte, closing at 85. Bronipton aise mnade a
aidva;nce front SI te 86. Bath stocke of Spaniish River,
on the, Toronto exchiange, dlspiayed considerable strer
cammton gainiing 4Pi peints and preferred 91 points.
strength of Spanitli River is dlue ta varions reports
oerning tihe conmpany tbat hae been in circulation. It ils
that al new camipany is te be foried ta take aver the unm
takirigs of the present comnpany on a basi that would
vide for ail arrears of dividends on the preferred stock,
aisa fer equitable treatmient ef the hoiders of the coni
stock.

Iauentide advaneed 3i,,& pelis for the week, CI
nt 1001.î. National Brewerles aise shewed a gainao t2 pc
at 53, wbile Brazillan gained fractionaily at 471/, Del
Railway showed a decUu et f71 points, due te the resu1
the vote at Detroit against municipally-operated pi
iitiliftlnaR qtP.n of CAnadn %thnwbApd uA'.4-- ,.



% 192O ~ TE MONETARY TIMES

AWLF &WINSLOW
Limited

STOCK AND BOND BROKERS

INVESTMENT SECURITIES

>teal Correspondent-

THORNTON DAVIDSON & CO.. UMITED

Ground Floor, Lindsay Building
'ENNIPEG . MANITOBA

verument, MuinicipaI, School Bonds
ANID ALL LISTED NEW YORK

AND MONTREAL STOCKS t

LEASED WIRES TO MONTREAL

NEW YORK, CH-ICAGO AND TORONTO

.tory Bonds and Western Securities
Roa Alger &Çr Companiy

INVESTMENT BANKERS
anch Office: AGENCt BLD)G.,
:;ARY. ALTA. EDMONTON, ALTA.

T. MacMillan Company
Lirnit.d

FINANCIAL AGENTS
STOCK and BOND BROKERS

NSVRANCE MORTGAGE LOANS
RENTAL AGENTS

McÂrthur BIdg., WINNIPEG, Canada
n.a f Winnipeg Real LEât. Excha.ng. Winnipeg Stock Exchiange

We are in the miarket to PURCHASE any of the
undermentioned British Columbia Bond iasue8:

CITY OF VANCOUVER
CITYV 0F VICTORIA
CITY 0F NE'W WESTMINSTER
MLJNICIPALITY 0F OAK BAY
MUNICIPALITY 0F SOUTH VANCOUVER
MUNICIPALITY 0F BURNABY
MUNICIPALITY 0F SAANICH

MIJNICIPALITY 0F POINT GREY

Burdick Bros. & Brett Ltd.
.S1oc1<, Bond and Invesimeni Broleers

Hotol Vancouver Pemberton Building
VANCOUVER, B.C. VICTORIA, B.C.

Moose iaw, Saskatchewaân
STOCKS AND BONDS

INSURANCE
FARM LANDS AND PROPERTT MANAGERS

EEIR N A G EN CIE S
LIMITED

PRIVATE Wi"g TO WINNIPRC, CHICAOO, 'rOIONTO,
MONTIoEAL AND NF\W YORK<

SASK ATON, S ASKreATCHEWAN
Stock,ý Bond and

Grain Brokers
INSURANCE - FARM LANDS

RENTAL AGENTS

W Ilouhby mer Lhited
Merber oftheWinipe GrinExchange

Prii, aipre Io Winnipeg, Toron *o, Montreai, Chwoajo
oa a JVc. York

C. S. GUNN &C :)MPANY
REAL ESTAI E, INSURANCE, RENTAL

805 Union Trust Building
WINNIPEG, MAN.

AGENTS

Houses or Manufacturers rcquiring new or more ext ended facilities
the West, wiII do weII to write us. We are able to offer some
in warehouse properties.

9, 1920.
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MONTREAIL'AND TORONTO STOCI
Saies and Closing Quo(tiationa foir Week ended April 7th, 1920. Montreal Figures 8111>5

XCAN,
qurnlett & Co,. Moui

.moueaI Toronto

Asa&c Bild Sles Asked Bid Saies

Abitibi 4kredy ... Cam. 4
.....pri. e=

LAbestou Corporation.. .. ......on 79 a
Atlantic sumar .. ........ Corn as 7s u
Ourcelna ........ i i0
Oeil TeIupliont - ... ... «u ... W916
Uraali4in T. L. & P. Co......~.. COOL4141 S 7 7 in
îrïtiah Columrbia Fi.11int * Packing Cci .. . 33 61 0

loi 100 m
Canada Bra.. ... ..rm. .. . .. 271' 2 1511
çans a Cernent ... ....- Corn. 4005 p. 131N

prf. III 93 10
Canada F'oundies & A1orgin9a. ... com.n .. 0 ..
Canada Stearnallip Line Lt- . 70428' 7

prf. Ir 2gi68Je 106

Çanad4lan Car & P.ojndy. .... om.6 u m- M 4
Canadien Conveters 6ra MaI.

Caad a n Cottoas, LIi.cà. c W914
preit AY

Canadian tron r.i.....t.k.. ..- . ip1 10 1 ii i*

.... pref. 43.. SI4K5

Canadian Pacifie RailwaB7 ... W,.. lin 118, 45
Ommadiai, Salt .. ...

... ....t ..... ..... Cori ... a..at.
....so Io .. rf. -1I

Bonsi. MinGa I .............. ....I par0 178l.

DomnioI ro ..... ce.i50 0
DoeMines.-~ . W .... 22

Riordon Pulp & Paper q

R ioer.Wiiam........ ....

Sawy.ais .. .-.........

Scotia . .. . . . . . . . .
Shawinigan WVater and Power C
Sherwin-Wiliaiaa ....
Sh redde4 Wbhat, ......

Spa labi% Ri er Paflur & Plp Co.

Steel Ce nynof Canada ...

S!* Lawrene Piur Mi C....

Taooke Bro .....

Wabaso.

1Montrent

As*1 B1id Si

178 177

ilIi lii
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Fondensed Advertisements
tioitions Wsanted," 2c per word : alt other cndensed advertisemients.
per word- Mirnium charge for any condenscd ad,,rtisemnt, 1SOk
insertion. AUl condensed adverti-mnfts mort confoi-m to tisoal

b.ý Condeflsed advertiserrents. on account of the very Iow rAtes
Lrgod for themo, are paya9be in d,>an,, ; 50 per ccot extra ifcare

ZýX-NAVAL OFFICER (Accountant Branch>, full war
ýe, English Publie School Boy, 17 years resident in Ca-
(banking), ait Provinces but two, is visiting London
4d of April and would execute commissions of any kind
will bear closent investigation. References. Box 283,
l(onefary Time.r, Toronto.

WANTED.-An old-established General Agency in Win-'
Swith first-class business connections and writing facili-

requires a Manager for Casualty Department, writing
mes of misceilaneous insurance. Excellent opportunity

ienergetie min, familiar with the business, and who

produce results. Apply in first instance, stating f uUy
fications, etc. References required. Box No. 285, Thel
1ar'jy Timeis, Toronto.

OFFICE EXECUTIVE AND DIRECTOR WA,'NTED.-
ng manl to handle office and financial wverl for export
imnport organization now establisbed with branch and

ciate offices around te world. Must be prepîred to place

icapital ln the business, This is a new company, which
taken over a very comnplete organization, and offera an
lient future for the right man. Box 287, Tht'r .1oneiary
'.Ç, Toronto.

A. BITISHI FIRE OFFICE requires the services of an
le mn for organizing, inspectlng and ai Superintendent
,gencies in Ontario. Apply in owa handwritlng, giving
experience, salary required and refereaces. Commuai-

ins treated confidentially. Box 2S9, T'l M 7ntr Tifcs,

N, long experlence as accounitant ini whole-
,n for any kind of accountlng or auditing
ox 291, Tht' Mont'tury 1Tiaws, Toronto.

ed accountants, of
39P Moose Ja'w anmd
,eviousIy carrled on

and Co.~ Thie ?néw
B. Peat and Co.,of

,es in Canada.

to

49

j Div.IDENDS AND NOTiICE

DOMINION TEXTILE COMPA-NY, LIMITED

NOTICE 0F DIVIDEND

A dividend of one and three quarter per cent.(1%
on the Preferred Stock o! the Domninion Textile ComuPanY,
Limited, bas been declared for the quarter endlng 31st March,
1920>, payable April iSth, to shareholders of record March
318t, 1920.

By order o! the Board,
JAS. H. WEBB,

Secretary-Treasurer.
Montreal, 22nd March, 1920. 114

TUEMECHNT BANK 0F CANADA

QUARTERLY DIVIDEND

A Dividend of Three Per Cent. for the Current Quarter,
being at the rate of Twelve Per Cent. per annum, and a
Bonus of One Per Cent., upon the Pýaid-up Capital Stock o!
the Bank, were declared, payable on it May next te) share-
holders of record on te evening of 15th April, stock noV
tillly paid up on 31st January Vo particapate in both dividend
aid bonus oni the amnounits piid up on that date and upon
liter paynients front the date thereof.

By Order of the Board.
D. C. MACAROW,

General Manager.
MIontreal, 30th Marcit, 1920. 117

DETROIT RIVER TUNNEL COMPANY

Detroit, Mlch., April 6th, 19'20.
Notice is hereby given thit the. Annuit Meeting of the

stockholders of the Detroit River Tunnel Company, for the
election o! Directoire and the. transaction of such other busai-
ness as mnay be brought before the meeting, will be held iL
the Hlead Office of the Company, in the City o! Detroit, Mid.,,

on the. First Thursday after th. First Wednesday (being the.
6th day> of May, 1920, iL 10 o'dlock a.ni.

E, F. STEPHIENSON,
116 Ausistant Secretary.

EXCHANGE QUOTATIONS

Megas, Glazebroo*e anid Cronymi, exdiange and bond
brokers, report the followlng exchmlige rates to The M1iclary

94
104 di. Par.

$4.34 ... . .
4.3475 . .. .

change on Luropean cous-
y C. as at April Bth, 1920,
V2, cheqjue, London, 29734;
15.12; cable, Italy, 22.00,

tam, 14.32; chequle, SwsS

kLoumaniii, i.

1

oun un
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1Investments and the
Good Year For Goodwins' Limited--Canadhwn Facific Railway
Company Made Stesdy Strides Lat Year-Canadlan Westingh

Cape Breton Electrie Co.-The compajny hias filed appli-
cation before the Publie Utilities Commission at Halifax foi-
an increase i tram lares ini Sydlney, N.S. A 734, cent lare
is being asked for.

Brltis;h Columbia Flahlng and P'acking C..-The annual
meeting of the company was held in Vancouver ast week.
W. Il. Barker, who lias been occupylng the positions of
presideat and gerierail manager. resigned the latter, and J.
M. Whitehead was elected general manager. The other
officerg elected were: Vice-president. AErnilius Jarvis; secre-
tary-treasurer, L~ Doucet, anid board of directors, W. IL Bar-
ker, Vancouver; -Emilius Jarvis, Torontü; C. Sweeny, Van-
couver; Wnm. Braid, Vancouver; Relit. Kelly, Vancouver; J.
M4. Whitehiead, Vancouver; E. E. Ennuti, Vancouver; F. W.
Rollins, Boston; Sir Henry M. Pellmtt, Toronto; Mark W ork-
man, Montreal; Geo. IL Smlthers, Montreal; A, C, Fl'jimer--
felt1 Victoria.

Beaver Consolldated à1imea, Lt.Frth( year erided
Pebruary 29, 1920, profits lromi minlnig operations were
$158,215, as compared wlth $168,642 in the. prec.ding year.
No dlvidenids were paid, ai miter smatll allowanocs for de-.
precistion the balance at credit of profit and lois at the end
of the fiscal year was $1,0419,080, conxpaured wlth $»91,644.
Earninzs on mnink accowit were proi-tioally unc(hktngted nt
$391,299, the two principal items being oire <mie4, $294,J578,
and ore oin fiand, *7,9.Total asttf stndt $:,,2,i-56,
as againist $3,072,686 for the. prenions year. Corrent asseta
are *14,8,comtpared with 8862

Acadia Sugar Rie6aing Co.-The aniail sitatteeit of
the company shiows thatt the. trading [profit for the. year wms
$260,918, but that miter the deduction of interest on loan,
$251,461, and ilu the directors' reinunerationi, $7.300, tiie net,
balance was *8,1fth for the year, TIAe debît balanre of $221.-
584 a year ago ha. aiow bees reduced to $213,427. The. loans
aguiinat bonds of the coinpmay are $1.076,597, snd f rom the
baalk (current). $2,056,410, a total oif $3,34,088. The. prop-
erty and assets statemient shows stock of sugar on hand at
the end of the year o the. value of *1.364,iW6 aad trade debtst

.surplus of $27
$150,406 at the
wmrd fromi the
credit of profit

Allowing f(
were equinalent
stock issue of t
compares with 1
Equally satisfai
sheet for the y

ov1,12eer I
standing lit $1,1
that of 1917 to
iu the statenenil
af the prenions
were the. lurgesi

Uanadian 1
com)pany whlch
lng fmets which
New constructio
oral shiort bran(

rt Hope Sai
Pre-War Acti

îlth $164,894 ini
h the balance ca
total amoutit st

was $959,730.
hie year's surplus
the outst-anding

nting to $1,750,C
Sand 8.6 per ceni
n revealed in thi
al showing an ir
f the previous
Ml9 total also ia

nual rer
ows mai
blication

in the c
îipment

.. a. a,

ident
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Jioni Fire and Casualty Company
."Canada' s Zenith Company "

WINNIPEG, MANITOBA, luth FLOOR, ELECTRIC RAILWAY BUILDING
A. E. HAM, Vioe.Pr«,wîdent J. 0. MEL.IN, Secretaryr.Treaturer

FINANCIAL STATEMENT, DECEMBER 31st, 1919
,Authorlacd Capital ..............-...... $51o00.0

8ubaeribed Capital......................... ..... 500,000.0

FulIy Paid Capitnl 812.313.02

ASSETS.
h ineued in Bonda..................$ 97,0496
h iuvoed in Motg-ges . . . .13:150.00

i Ktat. .................. ...............- 4,6-2.8e

n l Banic«.............. ... ............ 6,8904
h i u Offie U.....................700

wat Aoe................... 6204
autu na coure colljection............ ... 1,494.00
9 Leceivable (Stoek)................980
iry Atesetg
-niture an SuppJie................10,04 1.52

Total Assýet ......... .......... ...... 201.0

Audited and found courrect, l'et

BItANCH OFFICES%
SASKATrOON, SASK. . 705 Canada Bu
CALGARY, ALTA. . 211 Lancaster B

TORONTO, ONT. . 36 Imnperial B.

Reterve nare premioman. 512,5 0 2.60
Reserve f',r Taxt2000

Cnmzniatinn *~i..............................000.00
Areunt.a Dz,ybe. 1d3

CAPITAL» STOCK lnotea...............1.00
CAP1TAL 8UL PAIO)__ ..... W.il
SURPLU................. .......... 4276

SURPL1US REGARDS POICl(YlfOLI)EIS...........165.4

,rugri, D4th, 0.

ilARIP & Co., Auditorsand Chartered Accounato,

MANAGERS:s
ilding CLORDON BELL
Iuilding R. L. NICOLSON
âik Building R, W. CLEWLO,

I.T. J.BARRELL

by the. Canadian cexnpany as at the. alat De
1,928,218.84 acres. On the. 31st December,
landis ameunteti te 201,877.36 acres. The, bal

.1 outstandlng on contracts for fartm lands at
last, arnounted te $2,456,235, ail bearing inti
nut. per anuum.
lop. Sanitary Co.-Tiie annual staternent of
or the fiscal year to January :31, 1919, indit
oinpany has made steady strides during the.
improved conditions have warranted the. diret

the dividentis on the prut.rrtst stock and tii.y
roposal that the, arrears of divideuts for the.
inting te $56,000, should be paiti te sharebol
Le Ot a 11k. amount et preturret stock. Durinj
7ears the cempauy bas been improving its me
Leturing processes and on titis acceunt was
miediate advan1tageofe the, rêstoration ot bus~
Thtis ie refi.ctud by a very consiterably la
business andi by a substantial gain in botii g

ý'ofits.
rofits for thse year, bufere providing tor' depr
.<teral iacoet tax, amounteti te $132,015, as
1 $46,285 i the. previeus yuar. A sum ot $8ý(
;et tmp as a reserve tor' depreciation on build

equlpment, and $8,823 for teteral inceme
sala.nce ut $79,411 as net profits tor' the, year.
eneral statement ot assets and labibities re~
er position in 'wicMh the. company lias now pI
tal eurrent assets .amnunt te $302,823, as ag
ibilties of$3,688. This compares with eui
ast year tf $59,151 andi current liabilities oft
cui'rent assets, inventory et raw materials
?tc., amounts te $167,538, bills andi accounts
19 QCI -61,A -1i. -, isif lan ha.nlc andi on

cOmi- C'anadian Westinghouse Co., Ltd.-The arinual statement
1919, of the company for 1919, shows gross profits of $776,936,
ance from whijch the suni of $17(6,000 was written off for general
31st depreciation, Iuaving net profits otf0096 During the year
erest quarterly dividends ait thse rate of 7 per cent. per annum

and an extra dividend et 1 per cent. were paid, amouniting
the. te 4832 leaving a balance of $102,584 carried forward

cates te profit and loss, which accouit shewed as of Decembur
past 3lst, 1919, a total surplus of $1,814,272.
etors Iu his report to sharehoidurs, Il. Il. Westinghiouse, chair-
suh- nman et the board of directors, said:-
past "la place of imperative requiremuat fer production of ail
Iders agencies of destruction andi their application te the point of

, the contact between the. hugu contending armiea-4ieedless of
Ithod cost se long as time, quantity andi effectiventess were served-
able thse effort became one of seeking te re-,stablisii production

in5ss of the necessities andi comfort.s of 11f. andi their distribution,
.rg.r botis under the requiueruents and the limitations of the ordin-
ros ary operatioiis ef commerce se long andi se severely inter-

rupted. For the first tew months tiiere was a feeling ef
sciai h.sitancy and a slackeniig of opurations, but witii a grow-
coR- ing realîzation that shelves were bare of supplies the world
,,229 over, expansion followed curtailment, so that befere thse end
ings, ot the. year manufacture was equialling and inl many lines
tax ,xce.ding its pre..war aetivity.

flects"This coinpany, w$iose products are of the prime ru-

aced quisites of the, industrial andi transportation life of theu cern-

uJ.nst munlty, reflected inl its operations these changes in the. gen-

rrent eral situation. Witii an average amount of business offer-

18- ing during thse early rmontlis, the year closed with siacl an

and increasing volume ot orders as te assure that the plants will

ire- be t.axed te capaclty for some time tqo conte.

haud "$hlpmentii ot preducts have corresponded closely in

jable arnount with tiie of the preceding year, wile higiier cost
ý,861, et materials andi increasuti salaries andi wages et emnploee,
have iieth universally prevalent, have operateti to decrease sente-

what the margin et profit."' 1
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Syniagogue in MIontreal Destroyed witii Loss t. Insurance
Compnle-IIav>Leuaes AKse at WýeKtmouat,

Toronto. Kingston and Banff

Banff. ita.--April 4 -Eear beionging to the Quaker
Ozits Co. iras destroyed. Twenty thousand bushels o! oat.,
mmcd i $35000 were aise destroyed.

Bawif, Alta.-April 3-uke ats' elevaiter, coentaining
20,000 bushePs of oa ts, was (lest royed. Estimiated loas, 35,000.

C.'hathaam, )nt.-April :i---Residenv of Joaepih Gere, Con-
cession 3,. Chathamn tojwnsblp,wera. destroyed. Estimâted legs,
$,5,000, covered by insurance.

Gananoque, Ont.-April 1-international Ilote] was dani-
aged. Cause unknown.

Junetows, Qat.-April .1-Cheese factory owned by Wil.
iaîn Flood was dustroyed. Cause unknown. hIsurance car-
ried on building, $4,000.

Kingston, Ont_-April 5-The Maho Bbek Was daml"-
aged. Estiniated lqs, $10,000, covered by insurance.

.Meatreal. Que- -April 1-Factory ownied by Henry Mor-
gan, situated at 105 Beaver Hall 11ill, was damaged. Esti-
mated ]os$, $1,500, covered by insurance.

April 5-The Jewish synagogue on 'St. Urbain Street
was dlestroyed. Sllght,, damiage was done te tih. fur store
owned by S. H. Bernstein and the. Gayety Theatre. Estimated
loua, $150,000, part>. cevered by insurance.

Mafoint Elgin, Ont.-Aprl 6;-Grist mil, owned l>y John
Silverthotne, wlvth contents, was destroyed. Cause, Pqtmumned
te baive been fronm ceal oil engin. in the basemnt. 1.08

srdby li
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seld privately ait
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ARNEY OLDEFIEFLD)-
Speed denion and tire manufacturer, would have ronde a fine automobile insurance agent -ouId*nt he?> l-e*d have a ready

mnade bamt of prospects and connections.

We realize tiat few men bave the opportunities of OldIield, S0 we roi1 up out aicevez and help out' agents get business. Wc

open ta themn new avenues of advancernent and profit through the intensive methode of our agency developmnent promotion

and publicity departmnentsý In turu vie receive their loyal adberence 6acked by their sound conviction that -

IT PAYS TO REPRESENT THE

7IDELI-T'Y (FIRE) NDERWRITERS
OF NEW YOIRK o IT

Policis assaed bslf by Ti* Coutimental Iltantae Copany. and kilf bi Tbh* FiJ.Iity.Pkaz Pire asorace Compaav of N.!.
HBiR VANS. Presîdent.

FIRE - TORNADO -AUTOMOBILE - HAIL - PROFITS
ýN>A14HEAD OFFICE: 17 ST. JOHN STREET. MIONTREAL W. Bt. sÂLowIN laUES'

nsurance Compa ny
of North Ameurica

kPITÂL .. . . .. . . .... 0..0.

;SETS IN EXCESS OF ......... $36,000,00

igues specially Jesirable f orms

f Use and Occupancy, Rentai
and Leasehold Insurance

cities of
States,

Son, Limited
«R CANADA

MONTREM-

Agents wanted ia botb branches. Apply to
R. MAcD. PATERSON,) Mangr

- J. B. PkTgRSOii,

10St. Francois Xavier Street, Montreai, Que.~
Ai with proat policiesa sDected prior to the. fft D.o.mber will tank

for a full year's r.vrsloay bonus at that date.

Great North 'Insurance Co.
irnAD OFFECF, L..0.. BLOCK, CALGARY~, ALEETA

THEf COMPANY WITII À RECORD
OFFICERS

Prenident and Manager . W. J. WALIHR, Hie.
lot Vieo.Presldent -, ... j, K Mc1NNIS. Bsn.

dr2Pid Vflce-Peset, HoN. ALRX. C- RbTiBRFORD . K C.
OrdVi.Or Vie-resdet .. om. P. B, LESSAlIO. M. L.A.

SeretarW ... ... ,. J. T. NORTH, HEs.
AUDITORS

Hdwvards. Morgani à Co. .. - Vtar7
DIRECTORS

HonAlex.C. Huiler. Bdwpard J. Fre.am,

hon. P. B. Lesard. W. J WsIker, Bai.
4. L. A. Oto, H. Rosi. K.C,

PA. Wvalker, la L.*. I.L.B.

British America Assurance Company
FIEE, MARINE, HAIL sand AUTOMOBILE

WB.MEINLH. Premide n t and Gmooral Manner

B. P. <lAIEO Secretar.

Lossee Pal .Wl>U. og1ani btio oýerwC5.OO.OOO.00

Pairat Britilh 1eaunonn Conovaflv estaMhlued la Caada. Ai>. 1"04

Phoenix Assurance Co., Limiteci
FIRE of London, England LIF Z

Founded 179?2
Total remeoros aver.............. .............. * 000,000
P ire lusses pald ... . . ................ :........ -.-.....
Dassisit with PederalO Cývêinmant and Investmitn Caniada

for security of Canudian pofliy bolders only ercerd ... .10,000
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81TI1SU JIUflRS'ISUfHIC[ COUI!
Egiab1ish.d 1865

AGENCIES THROUGHOUT TH-E WORLD

Fire -Marine -Automobile

Head Ofor Canad, 36OTo ontS., oot

Manage forIS CUanda C. R. DAT OL

Cazmdioffl&aa luio Tru
W ESTERN Fire, Marine, aueo

ASSUCECNEAN C mobleEplsin,
Mlet ...IÇ. Ow ", . ... . ove ib 7 Lu». 000 L*mçax aa Com-n~g

SUNDEN FIJR E ANDB A.. 71
TH AS8DCZ COtFRANC COTEDIN TEU SCOL

Nor .Jnio
FIRE
soc"l

,NCE
[TED

Fire
ckness

S.L, i. LEAb
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ulcan'Fire 'Insurance Company
0F OAKLA-ND, CALIFORNIA

I
Head Office for Canada: VANCOUVER, B.C.' Agents wanted ini non-tept *.. 5 tedditcs

- $1,500,000

U.1. PRICE & CO., Bankc of Toronto BIdg.. Montreail, P.Q. REED. SHAW, MCNAUGHT, 85 Bay Street, Toronto

Managers for the Province of Quebec Managers for the Province of Onitario

JOHN A. FORLONG & CO., General Agents, Wi'nnipeg, Main.

For Agents in Saskatchewan. Alberta and British Columbia. apply HEAD OFFICE, VANCOUVER, B.C.

T. W. GREER. Manager fur Canada

Assurance Corporation i*mited.
of Glasgow, Scotnd

Guerantred by Eagle. Star and! British Dominions

Ineurance Company. Liinited. cf London, England

HIead Office for Canada, TORONTO

Caada' Breacli

iieeid Office, Miontresai

DIRECTO1R8
Jes. Carruthera. BOO.

Io M. Choevalier. 894.
*Sir AlexandraLaose

WS. lnaiton miCph@UO.

Sir prederick W1111U
Taylor LL.0.

o ardnit ThOMPS01i.
Manager.

JD. StnipOf. Deputi
Assistant Manager,

He.ad office-Cornbr 01 Dorchester St. West and Union Ave,, MONIrRiAS.
DIItBCTOtS:

1. Uaeriier Ttîompson, Pretiient and Manattat Diretor.
Lewis Laing, Vkce-Pre4ideit and Secretary.

Jas. Caxruthe",i 8P4.1 M. Chevaier, Bsn.. A. G. Dent. Bsq..
John Ema. Esq,, Sir Alexendre Lacoste. Win Maison Maacphstson. Bq..

J. C. Riaimer. Ra,.- Sir VtUerick WilliIaii-Taylof, LL.D.

THE CANADA NATIONAL FIRE'
INSURANCE COMPANY
HEAD OFFICE:i WINNIPEG, MAN.

TOTAL ASSETS - $2,617,350,O9 I
A Caisadian Company Investimg ils Fondu in Caada

APPLICATION FOR AGENCIES INVITEJ)
TORONTO OFFICE:i 20 ING STREET WEST

WN. Hi. (OGSuperintendent of Agencies
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