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TEN CENTS
$3 PER ANNUM

THE ROYAL BANK
OF CANADA

HEAD OFFICE, MONTREAL

LONDON, Eng. NEW YORK
Princes St,, E.C, 68 William St.

BARCELONA
Plaza de Cataluna 6
FRENCH AUXILIARY :

THE ROYAL BANK OF CANADA (FRANCE)
PARIS, 28 Rue du Quatre-Septembre

With our chain of 630 Branches throughout
Canada, Newfoundland, the West Indies,
Central and South America, we offer a
complete banking service to exporters, im-
porters. manufacturers and others wishing
to extend their business in these countries.
Trade enquiries are solicited. Consalt
our local Manager or write direct to our
Foreign Trade Department, Montreal, Que.

Total Assets - % $ $533,000,000

~ Capital Paid Up and Rese rves, $35,000,000

G. MONTEGU BLACK BARTLE M. ARMSTRONG

BLACK & ARMSTRONG

SUCCESSORS TO

ROBINSON & BLACK

WINNIPEG

REAL ESTATE
AND INSURANCE

Valuators of Farm Land and City Property

The Canadian Appraisal
Company, Limited

Full consideration must be given to the present
conditions of high costs if adequate insurance is to be
provided, an adverse operation of the Co-insurance
Clause is to be avoided, and a satisfactory adjustment
is to be assured in the event of fire.

Buildings erected only a few years ago may very
possibly be worth double their original cost to-day,
This increased value is insurable and musi be insured. A
bitter experience awaits the manufacturer who has not
considered this necessity and who may have to rebuild
after a fire.

To guess at values when insuring is obviously bad
business. A leading Insurance Company states *““It is a
fact that 85 per cent. of manufacturers do not carry
enough fire insurance, as compared with their present
valuations.™'

An Appraisal made on the basis of to-day's costs of
labour and material is the only sound foundation for
correct methods of insurance.

Correspondence Invited!

Head Office, 17 St. John Street

TORONTOQ?! MONTREAL NEW YORK
Royal Bank Building : Equitable Building

the Value
of a Bond ?

lT takes more than an expert to determine. [t

¥ 9
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requires a staff of experts. It is important
to know that any recommendation given to a
bond by this Company is based on the compo-
site opinion of thoroughly competent econ-

omists, financiers, engineers, accountants and

lawyers.
THE
National Cit):l Company
Limite.

Toronto Office : Canadian Head Office :
10 King Street East 74 Notre Dame St. West, MONTREAL
Tel. Main 623 Tel. Main 8480

Bonds for Investment " 50 offices connected by wire 44
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Personal Accident Sickness
Employers’ Liability = Workmen’s Compensation
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass

Automobile Insurance

Head Office

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

BRANCHES - Quebee and Maritime Provinces. .  MONTREAL
Manitoba and Saskatchewan . .. ... WINNIFPEG
Hratish Columbia and Alberta L YANCOUVER

| Tre London Mutual Fire

Insurance Company
ESTABLISHED 1859

Assets - - - - -
Surplus to Pohcyholden - -

$753,417.06 .
$411,808.66

DIRECTORS
ARG CARSON ook I8 sk e o e President
P, D, WILLTAMEC ot ey s Vice-President

H. N. COWAN
A. C. MCMASTER

W. H. HUNTER

S. G. M. NESBITT
W. T. KERNAHAN

Head Office, 33 Scott St.,, Toronto
62

Size, Strength
Liberality

HE Sun Life Assurance Company of
Canada, with over $340,000,000 of busi-
ness in force, has all the advantages that

size can bring to a life company.

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

and safety.

Its policy conditions and dividend record
ave earned for it an enviable reputation for

liberality, while its record for fair dealing |s
unexcelled.

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

SUN LIEE AsSURANCE
Aw OF CANADA

HEAD OFFICE ~MONTREAL
T. B. MACAULAY President

BUSINESS
INSURANCE

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

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

Ask for Particulars.

CANADA LIFE

- ASSURANCE CO.
Home Office - Toronto

L >
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BUSINESS FOUNDED 1798
INCORPORATED IN CANADA 1897

American Bank Note Company

ENGRAVERS AND PRINTERS

Established 1898.

THE

ESSEX UNION

INSURANCE COMPANY, LIMITED.

Bankers :
THE BANK OF ENGLAND,
THE LONDON JOINT CITY AND MIDLAND BANK, LTD,

Bank Notes, Bonds, Municipal
Debentures, Stock Certificates,
Cheques and other Monetary

Documents

Special Safeguards Work Acceptable on
Against Counterfeiting all Stock Exchanges

Directors:
SIR HAROLD ELVERSTON, J.P., Chairman.

SIR CHARLES DAVIDSON. SIR JOHN FERGUSON, K B.E,
MAJOR E}/AN HAYWARD,M.P. ALDERMAN A. H. 8COTT,

J(l;'e.nsr.:l.(;llnnaﬂer - . . CHARLES H. TRENAM. Head O"ice -OTTAWAP Fi"pml Buﬂdil\gl
Sub.-Manager - HARRY L., SMATHEEKS
Secretary F.CECIL BARLREY,
Head OMece:
& BRANCH OFFICES
3810 GEU[,‘_%EN lﬁ,’,‘f- JL’M E_ARD STREET. MONTREAL  TORONTO WINNIPEG
Banko! Ottawa Bldg. 19 Melinda S¢ Union Bank Bldg.

TELEPHONE AVENUE 7565, TELEGRANS : ''ESUNINCO ORACE LONDON.'

f FOR REINSURANCES
R
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A SAVING OF 367,

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

“VIA MARCONI”

AND FILE AT ANY TELEGRAPH OFFICE OR

THE MARCONI WIRELESS TELEGRAPH OF CANADA, LIMITED
Marconi Building, 11 St Sacrament Street, MONTREAL Main 8144

SASKATOON, SASKATCHEWAN The Commercial Life

Stock, Bond and Assurance Company of Canada
Grain Brokers “Head Offices, T.RR. Bldg., Edmonton

INSURANCE -~ FARM LANDS
RENTAL AGENTS

Willou hb Sumner Limited The Standard Life Assurance Company of Edinburgh
g y 3 Bstablished 1825.  Head Office for Canada: MONTREAL, Que,
(E'“bl.“h.cd |9lX))_ Invested Funds........$ 69,650,000 Invested under Can-
Members of the WinnipegIGrain Exchange Deposited with Cana- adian Branch.........$ lg.gs)g.ggg
1 1 innit i dian Government and RRVenne. .. i din aiie +350,
Beivale wire'iln Wmmp]‘i/g' T«;ronto, Montreal, Chicago Government Trust- Bonuses declared ......... 40.850.000
and New Y ork O e s 8.200,000 Claims paid ....... ...- 181,950,000
W. H. CLArk KExNEDY, Manager. F. W. Doran. Chief Agent, Ontario
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Attractive January Investments
CANADIAN

| Government, Municipal and Corporation

SECURITIES

Many millions of dollars will be received in interest or dividends by security holders early in January. In addition, savings
have accumulated to an unprecedented extent in Canada. For the investment of these or other available funds, Govern-
ment, Municipal and Corporation securities constitute what are regarded as the most satisfactory forms of investment.
The undernoted investments have been selected by us out of our general holdings as being especially attractive to the
investor for the security which they afford and the income which they yield. é

SECURITY : SECURITY: YIELD:
WINNIPEG WATER DISTRICT .............. 5.88%

PROVINCE OF BRITISH COLUMBIA Guaranteed 6.00%

YIELD:
DOMINION OF CANADA about ........ 5.10 to 5.85%

|

i

! | CITY OF WELLAND .. ..ccivvvesnannenvannse
| DOMINION OF CANADA Guaranteed
|

PROVINCE OF BRITISH COLUMBIA Guaranteed

6.25%

| CITY OF WINNIPEG .....cco000000ss PROVINCE OF BRITISH COLUMBIA Guaranteed 6.25%
CITY OF WINNIPEBG i..i.ocxiveesesssonsesan PROVINCE OF ALBERTA Guaranteed ......... 6.25%
PROVINCE OF SASKATCHEWAN ......c0eans INTERNATIONAL MILLING COMPANY........ 6.25%
PROVINCE OF SASKATCHEWAN ......ccoues TRANSATLANTIC STEAMSHIP CO., LTD..... 6.25%
| CITY OF GALT, Ontario ............ HOWARD SMITH PAPER MILLS ............ 6.50%
TOWN OF STRATHROY, Ontario .... PENMANS, LIMITED ......000u0eicesonianosscs 6.759%
DOMINION OF CANADA Guaranteed 5.75% GOODYEAR TIRE & RUBBER COMPANY OF
CITY OF WINDBUR cociiiotihssnbiornis st 5.889; CANADA, LIMITED .. iciicedensasasshons 7.18%
Copy of January List gladly sent on request.
Delivery of these securities will be made to the purchasers free of all delivery charges.
A E. AMES & CO.
Investment Union Bank Building : ; ¢ Toronto Established
Securities. Transportation Building 4 Montreal 7889
74 Broadway 5 . . New York
310 Belmont House . v Victoria, B.C.
1022 Harris Trust Building . Chicago

WE SPECIALIZE IN HIGH CLASS

BRITISH COLUMBIA MUNICIPALS

If vou have any of these securities for sale, wire al our expense

We handle STOCKS and BONDS, INSURANCE, REAL ESTATE,
RENTALS, MORTGAGES, TIMBER, MINES, ETC.

ROYAL FINANCIAL CORPORATION, LIMITED

1001 ROGERS BUILDING, Capital Paid Up E. B. McDERMID.
VANCOUVER, B.C. $566,220.32 Managing Director

f ACC[D.
CANADIAN Head Office for Cansds TR OS Munsger and Attorne
v and Newfoundland E 8 " A
Government and Municipal

BONDS

TORONTO

The ‘10“’

Railway Passengers
Assurance Company

OF LONDON, ENG.

Accident, Health, Employers’ and Public Liability, Motor Car,
Elevator, Teams, Plate Glass, Burglary and Fidelity Bonding.

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

W. A. MACKENZIE & COMPANY,

TORONTO ‘ CANADA

sl el

I



Investments Maintain Adverse Balance

Flow of Capital Into Canada From The United States Must be Accompanied by Imports—
Exchange Rates Not Only Factor in Controlling Trade—Enormous Balance Against
Canada Almost Entirely Offset by Investments—Must Ultimately be Repaid by Exports,

HE influence of the rapidly increasing investments of

American capital in Canada in swelling imports from
the United States is almost entirely overlooked in the volu-
minous discussion on the balance of trade and the rate of
exchange between the two countries. On every hand the
advice is “Cut down imports from the United States”; but
those who recommend this .as a general specific seem to for-
get that the financial relations that have been established
between the two countries are powerfully stimulating imports
from the south. The strong inflow of American capital is
rightly viewed with satisfaction; but the accompaniment of
this is high imports, since a portion of this new capital must
enter in the form of commodities. This explains the puzzling
situation presented by continued high imports from the
United States in spite of the fact that the demand for much

that was imported during the war has fallen off.

Imports Must Accompany Investments

It is quite believable that many things are being imported
from the United States which Canadians could very well do
without, and it is in the public interest that these importd-
tions should be reduced as much as possible. But with the
growing dependence of Canada on the republic for fresh
capital, which, just now, is this country’s life blood, and
which if denied her would retard her development,—it now
seems to be quite out of the question to expect for a while
imports to undergo a marked reduction. For while, on the
one hand, there is a slackening in the demand for some
products, there is, on the other hand, a growing demand
for American capital. Of course not all of this enters in the
form of products, but a portion of it must.

The huge trade balances that the United States has
been piling up against this countty have been one of the
most striking features of the Canadian trade situation during
the last decade. It is true that with overseas commerce
very much interrupted during the war period Canada was
compelled to buy from the United States many things that
she had formerly drawn from across the seas. It is also
true that the imperative necessity of drawing from the
republic huge quantities of raw materials to be used in the
manufacture of munitions did much to increase greatly im-
ports therefrom. But it is also to be observed that, since
1913, when these imports began to increase rapidly, the total
investment of American capital has, according to the best
estimates, been increased by over 250 per cent., going from
$600,000,000 to $1,600,000,000.

Investments Nearly Equal Trade Balance

In this connection it will be of interest to note that
covering the period of the last five fiscal years, the aggre-
gate of United States’ trade balances against Canada is
$1,257,464,903; and that during this time the investments
of American capital in this country have been increased by
approximately $1,000,000,000. It is not contended that the

By “STATISTICIAN.”

new investments during the period mentioned account for
four-fifths of the foregoing aggregate trade balances against
this country; but the conclusion is that the whole of this
total has not been due entirely to the mere increased demand
for commodities resulting from greater prosperity and ex-
pressing itself in increased purchasing power.

One of the most surprising features of the trade of the
two countries since the signing of the armistice has been
the extent to which imports from the United States have held
their own. It is true that during the fiscal year 1919 they
declined $45,000,000; but when it is recalled that the value
of articles for the army and navy alone dropped to the
extent of $82,000,000 within the year, the wonder is that the
decline in the aggregate imports was so slight. 2

Coming to the present fiscal year it is found that during
the first eight months imports from the United States
decreased by $23,361,105; but on importations for the army
and navy, as compared with those for the same period of
the preceding year, there was a falling off of no less than
$37,000,000. So that during the last twenty months the
decline in the value of American imports from the highest
point in the history of trade between the two countries has
been equal to no more than two-thirds of that represented
alone by the falling off of importations for the army and
navy. How is it that with greatly reduced imports of sup- -
plies of a military and naval nature and of other supplies
required for the manufacture of munitions, imports have been
so buoyant? Higher prices do not supply the explanation.
The undoubted truth is that the high level has been main-
tained through the strength imparted by the rapid inflow of
capital from the United States.

Not Reduced by Exchange Rates

The movement may be tested in another way, and that
by the effect of the adverse rate of exchange on imports
from the United States. For seven or eight months this
factor has been strongly manifesting itself, and, under ordin-
ary conditions, should have materially checked the importa-
tion of goods from the south. Has it done s0? The trade
returns do not show it; for, as has already been pointed out,
the decline in the value of imports during the eight months
ending November 30th was not equal to more than two-thirds
of the decline in the value of imports of articles for the
army and navy. Save in this one line, Canada is undoubt-
edly importing more to-day from the United States than she
did during the height of the war period, when raw and semi-
manufactured materials were pouring in to be, in turn,
worked up into war materials. Upon this tide of imports
the adverse rate of exchange has, apparently, had no appre-
ciable effect. Undoubtedly the combined influences of a re-
duced demand for materials required in the production of
munitions and the adverse rate of exchange would have re-
duced imports very considerably, had it not been for the
stronger contrary influence set in operation by the rising
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stream of American capital flowing into the Dominion, a
portion of which comes in products.

It is erroneous to conclude that the rate of exchange
running against a country will, in every case, check imports
to it from another country in which its money is at a dis-
count. Under ordinary conditions this result would follow;
but if the country against which the rate of exchange is
running must buy certain commodities, and can get them
only from the one in which its money is at a discount, it must
have them, even at greatly enhanced prices. To some extent
Canada occupies this position towards the United States just
the same as do the states of Europe. In addition to being
compelled to buy certain products in the republic, because
they cannot very well be had from other countries, she is
compelled to go there at present for practically all her new
capital, and that at a time when she needs it just as much
as she ever needed it in the past.

Stimulus from Both Sides

Canadians are *doing their utmost to attract American
capital, which is a strong inducement for it to come; but, in
addition, influences in the United States are operating to
send it to Canada as they never operated before. In that
country capital is accumulating rapidly. A considerable por-
tion of it must find an outlet abroad, and this country is a
much more attractive field for it than most other countries.
No wonder then that over $300,000,000 was invested in Can-
ada and Canadian enterprises last year. The combined
strength of these influences can hardly be estimated.

This movement will continue. Canada must have much
fresh capital to sustain the new period of expansion on which
she seems to be entering. Indeed, the expansion cannot be
experienced unless capital makes it possible. As long as
the present exchange situation continues new money can
come from no other source than the United States, and its
coming is facilitated because of the new and extensive con-
nections that have been established by Canadian and Ameri-
can financial houses on both sides of the boundary line. All
this new money will not come in the form of products; indeed
considerable of it may be but the investment of balances in
this country; but a portion of it will enter in the form of
commodities and help to swell the trade returns.

In these days when conditions are so unsettled it is
impossible to express positive opinions on trade subjects; but
it does look as though Canada, for the present, can do very
little to control the tide of ‘imports from the United States.
Something might be done through the refusal on the part
of the public generally to import any but absolute necessi-
ties; but anything that might be saved by this means would
very likely be much more than offset by other influences.
Some products, such as certain kinds of tropical fruits, could,
perhaps, be more advantageously imported direct from other
countries than from the United States; but it would take time
to establish the new trade connections.

Debt Must be Repaid by Exports

Paradoxical as the statement may seem to be, the influ-
ences operating to increase imports from the United States
through the bringing in of new capital will, in turn, operate
to increase exports to that country. The larger the invest-
ment of American money, the larger will be the annual return
that must be made on it. Naturally this will be made in the
form of exports.- It is probable that this year nearly
$80,000,000 in interest and profits will go south, and the
amount will soon be $100,000,000. Six years ago it was
hardly above $30,000,000. As this country could not, even if
it wanted to do so, borrow in Britain to pay this sum (this
is the way that Canada in pre-war days used to settle her
trade balance with the United States), the payment will
have to be made in products. This of itself, in time, will
tend to force down the American tariff against Canadian
products, with a resulting stimulus to exports.

In finance and industry it will take us some time to find
out what actually happened during the war. It was imagined
that with the cessation of hostilities the world would soon
return to its old methods of business and that trade would
quickly find its way back to former channels. But aside from
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the handicaps imposed through economic exhaustion and huge
debt, a relatively new factor, in the form of international
exchange, is upsetting the calculations of even the wisest.
Canadian trade is a striking example of the changes that
have taken place, and, for some time, in trade, she seems
likely to be dominated by the only country that for the
present can finance her.

’

LOAN COMPANY BRANCH IN CHATHAM

The Huron and Erie Mortgage Corporation have just com-
pleted the purchase of the building formerly occupied by the
Standard Reliance Mortgage Corporation on King Street in
Chatham, Ont. The price paid was $18,000. A branch will be
opened there shortly under the management of Austin A.
McLeish, who has been with the Huron and Erie for twelve
years.

CANADA LIFE ASSURANCE COMPANY

At the annual meeting of the Canada Life Assurance
Co., held on January 8th, in Toronto, a statement for the
year ended 31st December, 1919, was presented. The com-
pany has shared fully in the unprecedented expansion that
has taken place in the life insurance business. Policies
issued during the year, including revivals, amounted to $46,-
380,774, the greatest volume of new business ever issued by
the company in any year and exceeding the business of the
previous year by $20,608,026. The new policies paid for,
exclusive of dividend additions, totalled $41,641,877, an in-
crease over 1918 of $17,760,209. The total assurances in
force now amount to $229,794,267, showing an increase of
$33,818,716 over 1918, after meeting death losses maturing
endowments and other terminations of the year. y

The total income was $12,012,381, representing premium
income of $8,046,684 (not including payments made to other
companies for reassurances); considerations for annuities
$274,517; interest income including profits from 'sale of
securities, $3,618,797 and income from other sources, $72,432.
Payments of $6,347,9256 were made during the year to policy-
holders and their representatives, and to annuitants. These
payments were made in settlement of death claims, matured
endowments, dividends, cash values for policies surrendered,
and as annuities.

The assets now amount to $69,352,268, an increase dur-
ing the year of $3,404,6903. In the past year another sub-
stantial investment was made by the company in the Vie-
tory loan of the Dominion of Canada The policy reserves,
under the same method of valuation as in past years,
amounted at the 31st December to $58,066,278, an increase
of $8,050,319 over the corresponding reserves of 1918,

After allotting $1,5687,731 to those entitled to share
in dividends during 1919, the surplus amounted to $8,187,
786, out of which $2,515,000 will be paid in dividends to
policyholders in 1920. In addition, the contingent reserve
of $500,000 has also been maintained. The net surplus
earned in 1919 was $1,877,160, which is the largest in the
history of the company. Notwithstanding the influenza
claims during the early part of the year, the mortality ex-
perience of the company was favorable. :

The board of directors were re-elected without change.

In his address to shareholders the president, H. C. Cox,
referred at length to developments of the year in life in-
surances and in conditions affecting life insurance. The
greatly increased volume of business, he said, corresponded
to some extent to the rise in prices. The volume of business
has in fact been so large that anxiety has sometimes been
expressed as to the effect on the companies’ surpluses. Mr.
Cox also referred to group insurance, and to efforts which
were being made to work out a plan for the insurance of
disabled soldiers. :
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CAUTIONS BANK CLERKS TO GO SLOWLY
Union Bank Points to Some Overlooked Advantages of Service
with Banks, as Compared with Position of Wage Workers

FOLLOWING public meetings in Montreal and Toronto it
is reported that the bank &lerks will form an association
to be known as The Bank Employees’ Association, in affilia-
tion with the American Federation of Labor. A preliminary
meeting was held in the Labor Temple, Toronto, on December
16th, and attended by approximately 600 individuals, of whom
fully 98 per cent. voted in favor of the proposal to form a
union, accepting the invitation of the representatives of the
American Federation of Labor to become an affiliated unit.
Previously a meeting had been held in the city of Montreal
and it was stated at the Toronto meeting that a similar
organization had been asked for by a delegation representing
the bank clerks, or bank employees of Hamilton, Ont.

Referring to this movement, an article in the Union Bank
Monthly for January, signed by the Editor, says:—

“So far as I am aware, it seems unlikely that any attempt
will be taken officially to coerce the staff if any in our service
wish to join the proposed Bank Employees’ Association, Per-
sonally, I have no wish to interfere with the personal liberties
of the individual, but as a member of the staff who through
the issuance of our own bank magazine comes in wide con-
tact with those in the Union Bank of Canada’s service, I feel
that it will not be amiss for me to contribute a personal

comment.
Banks Taken to Task

“I am convinced that the employees of the Union Bank
of Canada have no need for a union to obtain fair treat-
ment,” I was present at the preliminary meeting in Toronto
when the proposed union was mooted, and cannot but regret
that there was no one in the assembly to sponsor the case
from the viewpoint of the banks. However, it has been
gratifying to find a lack of interest so far, among members
of our own bank staff. It evidences the spirit of loyalty
which exists in the Union’s service, and shows at once a
recognition on the part of the staff of our institution’s good
intentions where the staff is vitally concerned.

“However, that no member of our staff may make a rash
or hasty decision), careful consideration should be given to
many factors that might otherwise be overlooked. In weigh-
ing the situation as regards our salary basis, important allied
factors must not be disregarded. Tt has been said that the

. bricklayer is getting a higher wage scale per working hour

than the average bank employee. But this statement has

' not been qualified—as it should be if fair consideration is

given to the question—by the equally true and important
statement that if the bricklayer becomes ill and lays off
work for one day, his wage ceases immediately until he
returns to his task.

“If a man or woman in the service of the Union Bank of
Canada becomes ill and stops work, his or her salary con-
tinues to be paid—for one day, for one week, for one month,
for six months. It could almost be said indefinitely. Nor
does length of service count.

“When the bricklayer takes a holiday, does his erst-
while employer continue to pay his wages? No. Because
he with his fellow workmen, who labor by the day, work upon
the day labourer’s wage scale.

“Every member of the Union Bank staff is entitled to
annual holidays, with full pay. After 10 vears’ service our
men are entitled to three months’ vacation, with pay, Under
the daily wageé system this privilege is not granted; ‘time’
is ‘docked’ for statutory holidays and casual abstentions from
duty. Does the man in the service of the Union Bank of
l(;lanada prefer that he should be placed on a time clock

asis ?
Labor Status Not Desirable

“If the bank employees desire to organize and affiliate
with labour, they should do so with a full recognition of
the fact that they are putting themselves on a definite wage
scale. They will be subjected to the sternest economic law,
the law of supply and demand. Labour to-day finds itself
in a favoured position due to economic conditions that are
world-wide. Consideration should be given to the question,
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whether an affiliation with organized labour is to bring
greater efficiency in the individual; whether or not individual
initiative—by which alone actual success is obtained—is
further to be developed.

“‘We cannot all be bank presidents,’ was a statement
at the Toronto meeting. Quite true, but by adopting the
labour basis of wage will we not put a premium on slothful-
ness and kill individual initiative, energy and inherent ability ?
Our own general manager started as a junior clerk in the
service of the Union Bank of Canada; indeed all our execu-
tive officers started at the lowest rung of the ladder—and only
by the exercise of personal initiative have they attained their
present positions. If there had been bank clerks’ unions
when they were juniors they would not have risen above their
particular wage plane, except by graduated intervals, as
worked out under the union’s system of wages and stipulated
progress.

Banker’s Connection With Bank

“One has no wish to question the wage and hour improve-
ments which unionism, as represented by organized labor,
has brought to the worker-by-the-day. Unquestionably, the
lot of the labourer has been made immeasurably more happy.
But it will be immediately clear to the men in the service
of the Union Bank of Canada that the same conditions do not
apply to the man presently working in our bank as applied
to the average workman. He shifts from one employer to
another, solely dependent upon the duration of the job in
hand. The interest of his erstwhile employer is a transitory
thing. Not so with the man who has identified himself with
the bank.

“We all know that a bank employee’s job is not a ‘get-
rich-quick’ opportunity. Our general manager made this very
clear at the branch managers’ conventions held throughout
Canada last July and August. Mr. Shaw remarked that

anyone who thought he was going to get rich quick throug}m

his position in the bank was acting upon a fallacy; it was
impossible. ‘The best we can offer the man who enters the
bank’s service is a comfortable position; a position as com-
fortable as it is possible for us to make it,’ were Mr. Shaw’s
words in effect. We in the service of the Union Bank of
Canada have had tangible recognition of this policy in our
latest generous stafl bonus, and general increase in salaries.

Depression Brings Reductions

“To-day we have virtually reached the climax of an over-
whelming prosperity. But what of days of depression, days
of industrial erisis, days of ‘hard times’? It would be fallacy
to say we shall know these no more. For just so certain as
the inevitable ecycle—often referred to' as the seven year

cycle—we shall see periods of famine following periods of |

plenty. A set-back industrially brings into operation the
age-old law of supply and demand,—and inevitably a lower
wage scale. Recalling the 1918 depression and the indus-
trially uncertain first months of the war period, the famine
in jobs immediately comes to mind. Salary reductions were
put into effect by practically every mercantile enterprise on
the continent in the first few months following August, 1914.
Thousands, too, were threwn out of positions.

“But the bank clerks of Canada were not let out, and their
salaries were not reduced as in the instance of clerks in every
other departmment of business endeavour, Salaries were not

increased, it is true, but they were not reduced as elsewhere. -

Men in the service of our banking institutions did not lose
their positions, and, speaking for our own institution at least,
I know that every man who enlisted had his job held for
his return. Many men who previously had resigned from
the bank to accept temporarily more remunerative positions,
and who lost these positions when the war broke, gladly re-
entered the bank’s service.”

LISTS CLOSED FOR CUBAN-CANADIAN ISSUE

Subseription lists for Royal Securities Corporation’s
offering of $4,000,000 of 8 per cent. preferred shares of the
Cuban-Canadian Sugar Co. closed some days before January
10th, the date fixed beforehand for their closing.

/
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BANK BRANCH NOTES

Numerous Branches Already Opened This Year, and Plans
Made for New Buildings—Personal Transfers

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

Shithvills, Ont oo wviiv. Royal Bank of Canada
Hubbard, Sask. (sub-agency
to Ituna branch) ........ Bank of Montreal
Windsor, Ont. (temporary
DIMMIBORY 5 «is v v asinn g vvna Bank of Hamilton
AR B oS e A Canadian Bank of Commerce

Cedar Springs, Ont. (sub-
agency to Blenheim) . Canadian Bank of Commerce

Walkerville, Ont. ......... Imperial Bank of Canada
Toflald, Alta. " . oiiivedes Dominion Bank
Thorburn, N8B, Joc.iveiaves Royal Bank of Canada

Havana and Jiguani, Cuba.. Royal Bank of Canada

The Canadian Bank of Commerce plans erection of a
new building next spring at Powell River, B.C.

The Merchants Bank plans erection of a new building
on Water St., Galt, Ontario. Local manager, Mr. Lewis.

The Bank of Montreal plans erection of a building at
the corner of Main and Dufferin Streets, Granby, Quebec.
Head office, Montreal.

The Bank of Hamilton opened for business last week in
its temporary quarters at the corner of London and Pelissier
Streets, Windsor, Ont. Work on the bank’s new building
at the corner of Chatham Street and Ouellette Avenue will
be commenced this spring. The company will also build in
Walkerville, Ont.

The offices at 72 James Street, Hamilton, Ont., formerly
occupied by the Sun Life, have been remodelled and will
shortly be occupied by the Home Bank.

Personal Appointments

Mr. E. A. Fox, manager of the Bank of Commerce at
Prince Albert, Sask., has been transferred to the branch at
St. Catharines, Ont.

Mr. A. G. Ross, formerly manager of Boissevain, Man.,,
has been appointed assistant inspector of Manitoba branches
“of the Union Bank of Canada.

Mr. J. S. Bancroft, formeriy accountant in the main
office, of the Merchants Bank of Canada, Vancouver, has
been appointed to the position of assistant manager in sue-
cession to Mr. N. S. Mackenzie, who has been promoted to
the management of the Collingwood, Ontario, branch of the
bank. Mr. S. E. James, of Edmonton, has been appointed
manager of the Hastings Street branch, in succession to
Mr. W. O. Joy, who joins the inspection branch of the service.

Mr. Roland H. Cardy, manager of the Bank of Toronto,
Toronto, Ont., has been appointed manager of the branch at
Sarnia, Ont. Mr. Cardy succeeds Mr. H. S. Holland who
recently resigned.

Mr. Charles I. Ewing, manager of the Dominion Bank,
Huntsville, Ont., died suddenly on Monday from an attack of
heart failure.

GUARANTY TRUST STATEMENT

Deposits of $673,844,807, and resources of $959,550,667
are shown in the statement of the Guaranty Trust Company
of New York as at December 31st, 1919, which was issued
January Tth, 1920. Deposits on December 31st, 1918,
amounted to $583,786,091 and increased $90,058,715 during
the last year, Resources on the same date totalled $775,
493,531 and increased $184,057,136 during 1919. After mak-
ing deduction for distribution to the employees under the
profit-sharing plan inaugurated by the Guaranty a year ago
and for all other charges, approximately $3,000,000 was
added to the company's undivided profits account for the
year 1919.
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INDUSTRIAL HAZARDS TO LIFE

“Some Occupational Hazards,” was the subject of an
address given by J. M. Laing, A.LLA., F.A.S,, assistant act-
uary of the Mutual Life Assurance Co. of Canada, before the
Insurance Institute of Torontg, on Thursday, January 15.
Mr. Laing dealt with the rubber industry, smelting, coal
mining and pulp and paper and his remarks were illustrated
by charts showing the relation between mortality and the
nature of the work. His address was based on a report sub-
mitted to the Actuaries’ Club by Mr. M. P. Langstaff, actuary
of the Dominion Life Assurance Co., and himself.

Mr. Laing described in detail the various processes in
the rubber industry, and said, in summarizing: “I think an
important point to remember in connection with applications
for insurance is to know definitely in what department the
applicant is employed; also whether he has been obliged to
change from some other department on account of health con-
ditions, and finally, whether the plant is well ventilated and
under strict supervision.” Many of the employees, he had
noticed, had a peculiar bluish color, due no doubt to lead
poisoning. 3 :

The speaker dealt with the other industries in a similar
way. Concluding, he mentioned the fact that the information
available is very incomplete, and suggested that improve-
ments might be made in the reports published by the govern-
ment and by the workmen’s compensation boards.

WEEKLY BANK CLEARINGS

The following are the Bank Clearings for the week ended
January 15, 1920, compared with the corresponding week last
year:— A

Week endedWeek ended
Jan. 15,°20. Jan. 16,°19. Changes.

Montreal - .. .00 $132,797,650 $100,326,850 -+ $32,470,800
Toronto' i Vs 91,891,147 64,078,478 + 27,812,669
Winnipeg ... .. 47,435,383 40,653,062 + 6,782,331
Vancouver ..... 13,794,414 10,320,048 + 3,474,366
Calgary ./ ..ot 8,680,222 5,387,100 + 3,293,122
Ooftaws'”™ -2 0w ivin 8,348,960 6,618,408 4+ 1,730,552
Hamilton ........ 6,891,672. 4,711,400 + 2,180,172
Quebec .. .. ... .; 6,614,623 4,394,649 + 2,219,974 °
Edmonton ...... 5,658,987 3,745,185 4 1,813,802
HRNLaX: il aas 4,926,890 4,391,266 -+ 535,635
LoRdol 4,839,871 2,552,194 + 2,287,677
Reging - .7 /.ot 4,150,425 3,366,314 + 784,111
St.dJohn - oau it 3,364,901 2,662,611 + 802,290
Vietoptn i isszs 2700948 . 1 e S b e
Saskatoon ...... 2,094,893 1,798,329 + 296,564
Moose Jaw ..... 1,673,203 1,761,664 — 178,451
Brantford ...... 1,290,578 807,612 + 482,966
Fort William ... 702,657 659,086 + 43,571
Lethbridge ..... 744,829 670,166 + 74,664
Peterboro ...... BAGZOR L s e e R R
Medicine Hat ... 539,246 384,701 + 154,545
Wew Westminster 592,848 496,423 + 96,425
Sherbrooke ..... 1,024,329 665,090 -+ 359,239
Kitchener ...... 1,106,217 602,413 + - 503,804
Windsor ........ 2,224,483 1,197,934 -+ 1,026,549
Prince Albert ... 531,648 345,734 + 185,914

Potule - aiic s $355,358,119 $262,486,585 + $89,233,291

The new Dominion Bankruptcy Act will go into force
on July 1, 1920, according to an order-in-council which has
just been passed.

Douglas, Mackay and Co., Vancouver, B.C., have moved
to larger offices in the Board of Trade Building. The: local
office of the Western Assurance Co., of which R. W. Douglas
is manager, is located in the same building. ;
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LIMITATIONS TO GROUP INSURANCE

HEN the Insurance Department last fall agreed to issue
licenses for the writing of group insurance, the move
was looked upon with favor by insurance companies and by
manufacturers, both of which had in various ways urged
upon the department the desirability of the step. The
promptness with which some of the companies solicited busi-
ness, and the numerous contracts which have already been
put into force, indicate the interest and knowledge which
had accumulated, and the extent to which the companies had
prepared. It is well to consider, however, some factors which
prevent group insurance from being a certain remedy ‘for in-
dustrial problems, or perhaps even a remedy at all.
Organized labor has continually been hostile to group in-
surance, regarding it as a further bond between employer
and employee, and therefore an influence which weakens the
power of the union, which aims to solidify the workers in a
trade against the employers as a whole. Apart from this, how-
ever, and provided that other conditions of work are the same,
the protection afforded by a group contract is clear gain to
the employee, the arrangement being such that it costs him
nothing, gives him something which has a definite and con-
siderable money value, and does not prevent him in any way
from leaving his employer when he desires to do so.

The advantages to the employer, upon whom falls the
entire cost under the practice adopted in Canada, is not so
certain. Like all other “welfare” arrangements adopted for
the betterment of industrial relations, it is at the least doubt-
ful if the employee fully appreciates the value of the bene-
fits extended. Anything which savors of charity is not in
accord with the stand taken by labor organizations, which
seek to elevate the position of the worker by their own
bargaining power. So long as only a small proportion of firms
protect their employees in this way, they will, of course, gain
by a reduction in the cost of labor turnover. But a wholesale
adoption of group insurance would probably reduce still
further the profits of manufacturing in Canada; the outlook
for these profits is not good, in view of the decline in prices
which is certain to come, the high costs of production, and
the probability that tariff protection will to some extent be
removed by the political developments which are now antici-
pated.
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From the public point of view, again, group insurance
can be looked upon only as a step in the direction of state
insurance, an institution which has many elements of evil,
though some benefits are apparent from a casual considera-
tion. Life insurance protection enjoyed by employees of a
few concerns, will be demanded by those who are not so
benefited, and the no-cost feature established by precedent of
private firms has substantial political possibilities, such as
have been effective in bringing provincial workmen’s compen-
sation acts into effect.

Even to insurance companies this class of business is not
entirely satisfactory, for experience in the United States was
not profitable. It is only the largest companies which have
felt sufficiently strong to accept group insurance contracts.
The disadvantages have been well stated by the North Am-
erican Life Assurance Co., in a circular addressed to their
agents, as follows:—

A1t is just as well to point out that both from a company
and an agency point of view there are two sides to this ques-
tion. From the company’s point of view there is the con-
sideration that the premiums charged, if made competitive,
are so low as to reduce the margin of prespective profit to a
minimum. As a matter of fact, while the comparatively few
American companies transacting this business had up until
last year claimed a slight profit, the influenza epidemic en-
tirely wiped that out, so that the business as a whole must
up to the present time have netted a loss. One has to con-
sider, too, that a company is compelled to assume a tremend-
ous obligation and to build up a liability without the creation
of any reserve fund. It is indeed a matter for the most seri-
ous consideration, whether our Canadian companies are large
enough to accept the liability involved in the transaction of
group insurance on any scale. Nor should weé overlook the
fact that the overhead charges necessitated through the ap-
pointment of inspectors and men in the field and at home
office competent to look after the business makes the cost
alone prohibitive unless a very considerable business is done.
In brief, the chances of a substantial loss to the company are
great, while the margin of prospective profit is extremely
small. Furthermore, it should be remembered that in the
United States where group insurance was initiated only a
few companies have up to the present time considered it wise
to venture into the field. At the present time only the very
largest and a very few of them are engaged in it. Ordinary

.
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business prudence demands on our part extreme caution and
further light before we undertake it.

“Moreover it is not clear that this class of business will
result very profitably to the agents. The commissions are
small and unless the premiums charged are equal to the low-
est, the agent has little likelihood of success in his canvass.
The company’s officials are alive to the situation, though not
at the present time prepared to make a definite announce-
ment.”

' ADJUSTMENTS IN MUNICIPAL FINANCE

ROWING tax arrears, and other financial difficulties re-
sulting from too much capital expenditure during the
years preceding 1913, have brought several western munici-
palities to such a state that it seemed scarcely possible to
meet their financial obligations. Much pressure has in con-
sequence been brought to bear upon the provinces, both the
municipalities on the one hand and the creditors on the other,

endeavoring to have the provinces assume the responsibility

and act as guarantor for their municipalities. The three
western provinces at least have had experience of this kind.
Prince Albert, Sask., recently made an adjustment of its
finances after consulting the bond-holders, similar negotia-
tions are now under way in respect to several towns in
Alberta, and the statistics of British Columbia municipalities,
summarized elsewhere in this issue, reveal a state of affairs
which is far from satisfactory.

Fortunately the provinces have thus far resisted this
pressure, and are going only so far as to advise and mediate
between a municipality and its creditors, and to consider such
legislation as would seem desirable. Because a province in-
corporates municipalities, and enacts the legislation under
which they operate, is no reason why it should be responsible
for their debts. The Imperial government enacted a consti-
tution for Canada, but liability for the debts of the Dominion
or of the provinces has never been suggested. The relation
between bond-holder and municipality is entirely direct, and
the former may foreclose on or assist a municipality in diffi-
culties according as they see fit. In recognition of this, it is
interesting to note that the new municipal act introduced at
the present session of the Saskatchewan legislature contains
provisions for the liquidation of the assets of a municipality.
Bondholders naturally have difficulty in working together,
because they are located in so many cases, but the Bond
Dealers’ Association has represented them in most cases of
this kind, and deserves credit for the trouble and expense
which it has incurred in protecting the interests of its mem-
bers’ clients. Particulars of the adjustments made in con-
nection with the Alberta municipalities last week will be

found elsewhere in this issue.

PROMOTING CANADIAN TRADE

SEVERAL departments of the Dominion government will,
it is understood, be reorganized in the near future,
and among these is to be the Department of Trade and Com-
merce. The extent to which the government can and should
assist in the development of trade is a subject about which
there is much uncertainty and disagreement at present. To
meet the exigencies of war-time a number of special bodies
were created, including the War Trade Board at Ottawa,
the Canadian Trade Commission at Ottawa, the Canadian
Trade Mission in London, England, and the Trade Commis-
gion at Washington. The Department of Trade and Com-
merce is itself represented by trade commissioners in the
prineipal countries of the world, whose duty it is to assist
exporters in securing orders, making shipments, etc., and
generally to disseminate information regarding Canadian
products.

It is obvious that such complicated arrangements will
not be suitable as a permanent plan. The retention of some
of these organizations, especially of the Trade Mission in

‘London, is being strongly urged, and one of the arguments

L
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advanced is that, being independent of the Civil Service Com-
mission, they have been able to show much better results
than are usually expected from government bodies. If this
is the case then the work of the Civil Service Commission
should be 'so adjusted that other departments may be able
to make similar arrangements. Some parties with whom
the government’ has discussed this matter, including Lloyd
Harris, who was head of the Trade Mission in London, are
in favor of an aggressive policy abroad.

While most countries have taken active steps to secure
trade for their industries, during the past few years, by
sending government officials abroad, the success of these ex-
periments is not assured, and it is at least recognized that
the work which can be accomplished by a bureaucracy of
this kind is limited. The officials can act as sources of in-
formation, to advise the exporters at home as to the kind
of goods wanted, methods of shipment, customs, and financ-
ing; they can bring their countries’ products to the attention
of buyers in an indirect way. But orders can be obtained
only by representatives or agents of the firms, and the gov-
ernment departments cannot do away with the necessity for
direct solicitation. These and numerous other limits to
the effectiveness of government work in this field should be
carefully borne in mind when new arrangements are being
considered. ’ )

ASSOCIATION OF SHIPBUILDERS AND ENGINEERS

A Canadian Association of Shipbuilders and Engineers
has been formed to standardize prices and rates, and gen-
erally speaking to protect the interests of shipbuilders and.
engineers. Commenting upon its objects, the secretary, W.
J. Gerrard, said a few days ago:—

“It is absolutely essential for the welfare of the ship-
building industry that there should be an organization of
this nature, so that those engaged in the industry may be
in a position to show the minister of labor that they are in
a position to collectively deal with their employees from coast
to coast. It is generally recognized now that the time for
individual bargaining is gone and that the only way to '
promote and maintain industrial peace is for organizations '
representing employer and employed to come together for
conference.” i

From what Capt. Gerrard said, it appeared that at first
the association which was launched some months back—had
gone ahead, but that a little later there had been a cleavage,
which resulted in the withdrawal of some of the larger firms.
The association has been studying the bonus and subsidy
question and has lately waited upon the Minister of Marine
and Fisheries to place their views before him. In fact, it is.
claimed by its, members that the recent conference: which
took place at Ottawa was due to the efforts of the association.

\

BOND PRICES ARE LOW

In presenting a January list of government and muni-
cipal bond offerings, Wood, Gundy and Co. say:—

“The prices of Canadian high-grade securities, such as
provincial government and municipal bonds, are influenced
by the yield obtainable from Dominion bonds. The necessity
for issuing the enormous amounts of the various war and
Victory loans on a high interest basis has resulted in low
prices for Canadian provincial and municipal bonds during
each Victory or war loan campaign. Immediately after each
loan the tendency has been for all high-grade securities to
increase gradually in price until the arrival of another gov-
ernment loan again caused a depression.

“The probability that there will be no necessity for an-
other government loan on the scale and plan of the last
Victory loan means that in the future no such check to the:
upward movement of the prices of high-grade securities will
be in operation. There is no question but that bonds of Cana-
dian govrnments and municipalities are much below the’
average prices of pre-war years, which may be regarded as
more nearly representing their intrinsic values.”
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Trade with the Orient

With correspondents of the highest
standing in China, Japan, India and

other countries of the Orient, and
branches in all the principal ports on
the Pacific coast of North America, |
namely : ‘

Portland, Ore. 1
Victoria Seattle {

Prince Rupert

Vancouver San Francisco

this Bank is excellently equipped to
serve the interests of Canada’s grow-
ing trade with the Orient.

THE  CANADIAN BANK
OF COMMERCE

Paid-up Capital, - $15,000,000
Reserve Fund, $15,000,000
38A

IMPERIAL BANK

OF CANADA

DIVIDEND No. 118
NOTICE IS HEREBY GIVEN that a

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

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

days inclusive.

By Order of the Board,
W. MOFFATT,

General Manager

COINC[DENT with Canada's foreign trade ambitions,

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

Across Canada there are more than 390 branches of the

Union Bank of Canada.

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

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

Resources Exceed $174,000,000.

UNION BANK

OF CANADA

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

Bank of Hamilton

HEAD OFFICE - HAMILTON

Established 1872

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

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

Branches

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

Savings Department at all Offices.
Deposits of $1 and upwards received.

Advances made for Manufacturing and Farming
purposes.

Collections effected in all parts of Canada promptly
and cheaply.
Correspondence solicited

J. B. BELL - - General Manager
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RURAL CREDIT SOCIETIES’ CONVENTION

Banking System Is Praised, But Regarded as Inadequate—
Unit Banking System, Suggested in Saskatchewan
and Alberta, Condemned

(Special to The Monetary Times.)

URAL credit societies of Manitoba held their first annual

convention in Winnipeg, January 13th, 14th and 15th.
Geo. W. Prout, M.L.A., who was largely responsible for the
passing of the Rural Credits Act in 1917, and who has taken
an active part in extending the movement, organized the
convention. Only one society was organized in 1917. In 1918
there were 10, and before the end of 1919 there were 38 active
societies, although 60 had been chartered. Each society has
nine directors, and these were well represented at the meet-
ing. In addition, there were some invited guests, the total
attendance being about 400.

On Tuesday afternoon the convention opened with an
address of welcome from Hon. Edward Brown, provincial
treasurer, in which he praised the rural credit system highly,
condemned the unit banking system which has been proposed
in Saskatchewan and Alberta, and gave his assurance that
the provincial government would always stand by the farm-
ers, whatever should be the relationship between the rural
credit societies and the banks. This relationship is, fortu-
nately, very satisfactory at present.

Farmers Neglected by Banks

With respect to the Act itself, Mr. Brown said that, like
all sound legislation, it was inspired by the need that existed.
It might be asked why, considering the fine banking system
in Canada, it was necessary to organize rural credit societies
for the purpose of lending money to farmers. He was second
to no one in his admiration for the Canadian banking system,
which was probably the finest in the world, but, while it has
worked out in a very successful way so far as the commercial
life of Canada was concerned, it never was conceived for
the purposes of farmers or agricultural districts. Having
explained this statement, Mr. Brown said this was why it was
necessary to supplement the banking system by adopting a
rural credit society system to give financial assistance to
farmers.

“Manitoba is receiving publicity at every farmers’ meet-
ing and convention in the United States because of her rural
credits law,” Dr. G, F. Warren, professor of farm manage-
ment in Cornell University, said. “It is recognized as the
most successful legislation of its kind ever enacted.” The
gubject of Dr. Warren’s address was, “Important Factors for
Success in Farming/”’

Helps Agricultural Development

Nearly 2,500,000 acres of fertile Jand within two hours
by railway from Winnipeg is undeveloped because of the lack
of a suitable system in the past, George W. Prout, M.LA,,
told the convention on January 14th. Ten thousand farmers,
who would have been able to produce 50,000,000 bushels of
wheat, could have been settled in the territory if there had

. been a rural credits system such as is in force in the province

to-day, Mr. Prout argued. “If we set our minds on the de-
velopment of the Winnipeg district only, it would just mean
an addition to our annual wealth of $100,000,000,” he said.
The subject of Mr. Prout’s address was, “The Growth, Ser-
vice and Possibilities of Rural Credit Societies to the Farmer,
to the Banker and to the Community.”

Many Subjects Discussegd

Other addresses were:—

“The Place of Live Stock in Well-balanced Agriculture,”
by G. H. Hutton, B.S.A., Superintendent of Agriculture and
Animal Industry, Department of Natural Resources, Cana-
dian Pacific Railway, Calgary; president Western Canada
Live Stock Union.

“The Rural Credits Act in Operation,” by E. A. Weir,
B.S.A., agricultural director, and Chas. H. Gifford, secretary

. Rural Credit Societies.
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“Personal Experiences ‘of Board in Dealing with Prac-
tical Credit Problems,” by directors and secretaries.

“The Protection Afforded Borrowers and Lenders Under
the Rural Credits Act; Legal Aspects of the Act,” by R. F.
McWilliams, B.A., LL.B, :

“The Problem of Profitable Crop Production,” by John
Bracken, B.S.A., professor of field husbandry, University
of Saskatchewan, Saskatoon.

“prices of Farm Products and Probable Future Prices,”
by G. F. Warren, Ph.D.

“How Life Insurance Strengthens a Farmer’s Credit,”
by C. C. Ferguson, general manager, Great West Life In-
surance Company, Winnipeg. p

“What the Rural Credits Act Has Accomplished in Mani-
toba,” by directors and secretaries of societies.

“The Value of Farm Records and Accounts,” by A. H.
Benton, B.S.A., M.S., professor of farm management and
rural economics, Manitoba Agricultural College.

“Live Stock, Markets and Marketing,” by D. M. John-
son, B.S.A., supervisor of stock yards for Canada.

“The Importance of the Community Spirit in Rural De-
velopment.”

FAILURES AND BANK CLEARINGS
A comparison of bank clearings with commercial fail-
ures shows in an interesting way that an expansion in busi-
ness, accompanied by rising prices, as reflected by increased
clearings, is accompanied by a reduction in a number of
failures. The clearings for the Dominion for the past nine
years are given below, together with the number of com-
mercial failures, as compiled by R. G. Dun and Co., and it
will be noticed that in 1914 and 1915, the only two years
in which the clearings decreased, there was an unusually

large number of failures:— :

Year. Bank clearings. Commercial failures.
) S S $ 6,154,701,015 2,624 .
) 113 s WSO i 7,391,368,207 2,644
) 8:X U SR A 9,155,881,412 2,714
1k g b ST 9,275,139,154 3,438
YO14r i % el 8,087,728,695 5,796
1928 G e 7,805,888,010 5,322
1986 0 v i 10,509,496,068 3,370
IPLE e R, 12,564,633,205 2,194
1918 v el 18,776,332,726 1,746

IMPERIAL LIFE ASSURANCE CO.
L d

The annual report of the Imperial Life Assurance Co.
was presented at the meeting held on' January 14. New
assurances issued and revived during the year ended
December 31, 1919, amounted to $25,892,034, establishing a
new high record, and exceeding the previous best record,
that of 1918, by no less than $10,898,517, and a gain during
the year ,after deducting all terminations, of $19,892576,
which is equal to 78 per cent. of the new business written.
The total assurances in force now are $92,634,158, as com-
pared with $72,741,000 the previous year. Thus the total
business in force increased by 27 per cent. Cash income
from premiums and interest was $4,171,609, an increase of
$649,221 over the previous year. Assets increased by $1,-
535,080 to $16,983,112. The average interest yield on invest-
ments was reported at the high figure of 6.35 per cent.

President G. A. Morrow, addressing the shareholders,
said the crux of the present situation in Canada lies in the
crying world need for every commodity Canada can produce.
There is an almost insatiable demand for our goods. Europe
is starving, and we cannot begin to find enough grain, min-
erals and timber to satisfy her. Vice-president E. T. Malone,
K.C., said the favorable mortality during the last eight
months of the year had been phenomenal in that it had
been sufficient to cut down the abnormally heavy mortality
of the first four months to a total amount of claims of only

50 per cent. of those which might be expected.
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The Sterling Bank gives proper service at the |
proper time and in the proper manner. |

Head Office
KING AND BAY STREETS, TORONTO 37

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. EsTaBLISHED 1825
Capital Subscribed ....  £5,000,000 $25,000,000
PRI S S E 1,000,000 5,000,000
Hneatled vl v i et 4,000,000 20,000,000
Reserve Fund ........ 1,000,000 5,000,000

Head Office - EDINBURGH

J. S. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary
LONDON OFFICE—387 NICHOLAS LANE, LOMBARD ST., E.C.4
T. C. RIDDELL, DUGALD SMITH.
Manager Assistant Manager
The agency of Colonial and Foreign Banks is undertaken, and the Accep-

tances of Customers residing in the Colonies domiciled in London, are
retired on terms which will be furnished on application,

The Standard Bank of Canada

Quarterly Dividend Notice, No. 117.

A dividend at the rate of three and one-quarter per
cent. (3}17,) for the three months ending 31st January,
1920, has been declared payable on the 1st of February,
1920, to shareholders of record as at the 17th of January, 1920,

The Annual General Meeting of the Shareholders will
be held at the Head Office of the Bank in Toronto, on Wed-
desday, the 25th of February next, at 12 o'clock noon.

By order of the Board,

C. H. EASSON,
Toronto, December 26th, 1919, General Manager.
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. HEAD OFFICE TORONTO E
: Sik Epmunp B. OsLer . President »
n C. A. BoGERT General Manager =
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= The London, England, Branch x
: Of the Dominion Bank at 73 Cornhill E.C. =
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.  Conducts a General Banking and Foreign Exchange
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THE BANK OF
NOVA SCOTIA

ESTABLISHED 1832

Capital paid-up - $ 9,700,000
Reserve Fund and Undi-
vided Profits over - 18,000,000

Total Assets over . 220,000,000

HEAD OFFICE - HALIFAX, N.S.

CHARLES ARCHIBALD, President

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

BRANCHES IN CANADA

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

IN NEWFOUNDLAND

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

IN WEST INDIES

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

Jamalco—Black River, Kingston, Manueville, Montego Bay,
Morant Bay, Port Antomo, Port Maria, St."Ann’s Bay,
Savanna-la-Mar, Spanish Town,

IN UNITED STATES
CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

BOSTON

Fraace—Credit Lyonnais.

United States—Bank of New York, N.B.A., New York ;
Nauvaal Baok of Commerce, New York; Merchants
National Bank, Boston ; First National Bank, Chicago;
Fourth Street National Bank. Fbiadelphia; Citizens
National Bank, Baltimore; The American National
Bank, San Francisco ; First and Security National Bank,
Minaeapolis; First National Bank, Seattle,
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INVESTMENTS AND THE MARKET
Laurentide Company Liquidates Bond Obligations—Bromp-
ton Pulp and Paper Finances in Good Shape—
Wayagamack Position

Holt, Renfrew and Co., Ltd.—The preferred and com-
mon stock of the company will shortly be listed on the
Montreal Stock Exchange, following application. The pre-
ferred and common stock outstanding amounts to $1,000,000
par value in each case.

Northern Canada Power Co., Ltd.—The company, which
generates electric energy for the mines of Porcupine district,
is planning a reorganization in which the one word “com-
pany” will be dropped, thus changing the name to Northern'
Canada Power, Ltd,, and also plans to increase the capitali-
zation from $3,000,000 to $6,000,000.

Prince’s, Ltd.—Four of the directors who will be on the
board of the company which will shortly open a high-class
restaurant on Yonge Street, Toronto, have been named. They
are all Toronto men as follows: L. Solman, R. R. Bongard,
Victor Cawthra and James Scott. It is stated that permission
to use the name of Prince, along with the Prince’s crest of
feathers, was secured by the company.

Twin City Rapid Transit Co.—Gross revenues for the
month of November, 1919, amounted to $1,005,164. After de-
ducting operating expenses of $728,883, the net revenue
amounted to $276,270. The sum of $216,062 was spent for
fixed charges and taxes, leaving a net income of $601,208,
compared with $23,661 in 1918,

For the eleven months ended November 30th net income
totalled $919,610, compared with $671,776 for the same period
in 1918,

Porto Rico Railways Co., Ltd.—The following is a com-
parative statement of earnings of the company for the month
of November, 1919 =

1918. 1919. Increase,

DN TP $ 82,8890 § 94,887 § 12,488

INQL (i vvndlaimoin e 85,260 854381 180
For eleven months i

Chy | DGR etk YRS 947,608 1,080,364 82,761

TN N e 397,783 401,244 8,460

Dominion Steel Corporation.—At a meeting, of the board
" of directors last week the appointment of the following to
the newly constituted London advisory committee was given:
Viscount Furness, Sir Wm. Beardmore, Gen. the Hon. Sir
Newton Moore, Henry Steele, Benjamin Talbot and Col. W.
Grant Morden, all of whom are associated with the English
interests, which some weeks ago acquired 50,000 shares of
the company’s common stock. The resignation of Mr. J. K
L. Ross as director of the corporation was tendered, but the
vacancy was not filled.

Montreal Telegraph Co.—The annual financial report of
the company shows that on the asset side of the balance
sheet there is only a small change, this being in cash, ac-
counts receivable, bonds and other securities, these being
higher at $163,483, against $162,698 in the previous year.

The only changes on the liabilities’ side is an increase
in contingent fund from $121,029 a year ago to $122,586,
while unclaimed dividends are lower at $896, against $1,669.
Total assets are now $2,315,807, against $2,314,422 in 1918.
The usual dividends, amounting to $160,000, were disbursed
during the year.

Ritz-Carlton Hotel Co.—The proposal of the directors of
the company has been ratified by the first and second mort-
gage bondholders. By this proposal bond interest arrears
on the first mortgage issue are to be funded, holders to
receive a cash payment of a full year’s interest and the bal-
ance in second mortgage bonds, while the old second mort-
gage bondholders, having agreed to forego their interest

1.9
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claims, are given assurance of interest payments from the
first quarter of the current year. It is stated that earnings,
owing to the good increase in the company’s business, will
be more than sufficient to pay interest charges on both issues
of bonds from this time forward.

Canadian Car and Foundry Co.—A large portion of the
outstanding common and preferred stock of the company has
passed over to the ownership of an influential group in the
United States. :

W. W. Butler, the president of the Car concern, Senator
Curry, the chairman of the board, and other interests asso-
ciated with them, still retain a very substantial interest in
the company, and will continue, as heretofore, to control the
operations of the enterprise. The change, it is stated, will
chiefly affect the export business of Canadian Car, and this
will be financed from New York. It is expected as a result
of the changes that the company will now be in a better posi-
tion to undertake the execution of the large volume of foreign
export business offering.

Apart from export business, it is stated that Canada

will need from $50,000,000 to $60,000,000 worth of cars in
the next five years, of which business the Canadian Car con-
cern will probably get its full share.

Laurentide Co.—Notice of future plans of the company
will be submitted to shareholders at a special meeting this
month. The capitalization of the company is to be increased
from the present amount of $10,000,000 to $30,000,000, three
shares of new stock to be issued for each one of the old
gecuirties held. What the dividend basis of the new shares
will be is as yet officially undisclosed.

Outstanding at the present time is a par value of $9,600,-
000 stock of the Laurentide company, the balance of $400,000
being unissued, so that on the three-for-one basis it will be
necessary to issue $28,800,000 of the new shares, leaving
$1,200,000 to provide for any moderate financing in the future.
As already pointed out, shareholders of Laurentide now pos-
gess the full equity in the extensive assets of the company,
there being no bonds or preferred stock whatever outstanding
as obligations against these.

Plans have been made to have the new securities listed
on the Montreal Stock Exchange without delay as soon as
the shareholders give their formal approval to the recom-
mendations of the directors of the company. These will con-
stitute the business for which the special meeting will be
called. The date of the meeting has, it is understood, been
get in the last week of the current month.

The Laurentide Company has liquidated its last
outstanding bond obligations, the 6 per cent. 20-year issue.
The transaction involved payment of $550,000. The original
issue was for $1,200,000. The company enters the year 1920
free of bonded debt, the only outstanding capital obligations
being the $9,600,000 common stock, behind which there are
heavy investments, timber holdings, plans, water-powers, etc.

|

Brompton Pulp and Paper Co., Ltd.—The statement of
the company for the twelve months ended October 31st last
shows that earnings amounted to $1,098,337, an increase of
$47,063 over the 1918 exhibit and $24,775 in excess of that
for the preceding year. After allowance is made for the usual
charges, including $188,499 for depreciation, compared with
some $1,600 less in the last annual report, the balance avail-
able for distribution among holders of the company’s common
shares amounted to $687,383, equal to 9.8 per cent. as against
9.1 per cent. in the 1918 showing and 9.6 per cent. in the
previous year. ¥

After deducting the sum of $350,000, representing the
usual dividends at the rate of 5 per cent. paid during the
year, the surplus of $337,383 remained to be added to the
balance carried into the 1919 accounts from the preceding'
year, bringing the profit and loss balance up to $967,693.

The balance sheet discloses little change in the working
caiptal position of the company as compared with a year ago,
" (Continued on page 62)
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AFRICAN BANKING

CORPORATION, LIMITED

|
(LONDON) ‘
Paid-up Capital and. Reserve, $6,650,000

56 Branches and Agencies
throughout South Africa

Principal Branches located at Bula-
wayo, Bloemfontein, Cape Town,
Durban, East London, Johannesburg,

Kimberley, Port Elizabeth, Pretoria,
and Salisbury.

THE NEW YORK AGENCY

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

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

Address the New York Agency

64 WALL STREET, NEW YORK, U.S.A.
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FEr Branches
Throughout
Canada

Ay
INS-BANK

$9,000,000

Incotporated g ot
- - 185? !'dt‘ﬁn__g}q_;h )
el :

MOLS

Capital and Reserve

OVER 120 BRANCHES

‘l‘Hl-‘. Bank plays a very important part in the industrial growth and

development of any country. 1If you need money for legitimate
purposes, The Molsons Bank will do all in its power to assist you to
obtain what is required. Come in and talk it over with the Manager,

& courteou . reception awaits you.
Head Office MONTREAL, CANADA
E. C. PRATT, General Manager.

5-F

-Home Bang«Canaoa -

SAFETY DEPOSIT' BOXES
Safety Deposit Boxes are for rent at most
branches of the Home Bank of Canada.
You may place your papers and valuables
in privacgand security for a small nominal
yearly rental.

Branches and Connections Throughout Canada

Head Office and Nine Branches in Toronto 9

Head Office : Montreal.

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

President

SIR H. MONTAGU ALLAN
THoMAS LonNG A. J. Dawgs

SIR FREDERICK ORR Lewis, BARrT, F. Howarp WiLson
Hon. €. C. BALLANTYNE

General Manager

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

AN ALLIANCE FOR LIFE |

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

THGMMel}g‘H;ANTSBANK !

CANADA

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

Board of Directors :

FAROUHAR RoBERTSON

Established 1864.

$200,000,000

Vice-President -

Gro. L. Cains
ALFRED B, EVANS
THOS, AHEARN

D. C. MacArROw

K. W. BLACKWELL

Lt.-Cor. J. R. Moopir
HON. LORNE C. WEBSTER
E. W, KNEELAND

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

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

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

MRr. A. S. MITCHELL, collector of customs for the port
of Halifax, has retired from office after 15 years’ service.

Mg. HErRMES OAKES, Toronto, has been appointed adjuster
of the Travelers’ Insurance Company, with office at Winnipeg.

MR. JOHN R. MAcLEoOD, a partner of F. B. McCurdy and
Company, stock brokers, Halifax, N.S., has voluntarily re-
tired from that firm.

MR. JUSTICE BRITTON. of the Supreme Court of Ontario,
has forwarded his resignation to Ottawa, on account of ill-
health. He is 86 years old.

MR. A. E. AMES, Toronto, has been elected to the direct-
orate of the Willys-Overland, Limited. Mr. Lloyd Harris
has been elected one of the vice-presidents.

Mi. LORNE C. WEBSTER, president of the Webster Steam-
ship Company, and active in many other commercial concerns
has been appointed senator for Stadacona district, Quebec,

Mg. STEPHEN HAAS, of Toronto, has been elected a vice-
president of the Union Bank of Canada. Mr. Haas came to
this country about 1886, prior to which date he received
a banking training in
Antwerp and Paris. He
was closely associated
with the late Mr. George
Hees in establishing the
firm of George H. Hees,
Son and Company in 1887
and during his career has
been entirely engaged in
the management of that
concern, having held the
office of vice-president
and general manager
since the company’s in-
corporation in 1903. On
the death of Mr. George
H. Hees, Mr. Haas be-
came president of the
company which position
he now holds. He is also
a director of the Columbia
Mills Incorporated, which
is the largest manufac-
turer in the United States
of window shades, spring
vollers and goods of kindred character. Mr, Haas is also a
director of the New York Power Corporation, the Canadian
General Electric Company and the Park-Union Foreign
Banking Corporation. Mr. Haas was first appointed a
director of the Union Bank of Canada in 1911.

MR. J. J. CARMENT who for many years has been a
municipal official has retired as city manager of the city of
Kamloops, B.C., being superanuated on account of prolonged
ill-health.

MR. A. G. Bick, of the staff of the Standard Bank of
Canada, and Mr. A. B. D. Bruce, of the Bank of Nova
Scotia, have joined the financial firm of Housser, Wood and
Company.

LIBUT.-CoL. CARSON McCORMACK, who was one of the
eriginal officers of the 3rd, Toronto battalion, has become a
member of the firm of T. O. Anderson and Co., stock and
imvestment brokers, Toronto.

MR. GEORGE A. DECLERCQ has been appointed chief agent
in Canada of the Fidelity and Casualty Company of New
York, succeeding Paul H. Borning, who has been transferred
to Pittsburgh, Pa., as resident manager.

MR. JOSEPH ROWAT, who represents the Union Insurance
Society of Canton and the British Crown Assurance Com-
pany, in Canada, has been appointed chief agent for Mont-
veal of the General Fire Insurance Company of Paris.

MRg. RoBerT G. MACPHERSON, formerly representative of
Vancouver in the House of Commons, and late postmaster,

/’
J
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has been appointed as provincial manager for the province
of British Columbia, of the National Life Assurance Com-
pany, with headquarters at 211-113 Rogers Building, Van-
couver.

Mr. F. J. CRAWFORD, who was formerly the floor mem-
beh of the firm of J. P. Bickell and Company, has formed
the brokerage firm of F. J. Crawford and Company. The
new firm will occupy offices in the McKinnon Building, Tor-
onto, where they will carry on a general stock and bond
business.

Mg. C. J. YORATH, commissioner of the city of Saskatoon,
has been named to succeed J. Gordon Steele as the Comp-
troller-General of Manitoba. Mr. Yorath was appointed
commissioner of Saskatoon in 1913, and in the six years of
his incumbency rendered service which has been highly ap-
preciated. )

MR. FrEDERICK H, JOHNSTON was elected third vice-
president of the Prudential Insurance Company, at the an-
nual meeting in Newark, N.J., this week. Mr. Johnston
formerly lived in Montreal, being a son of H. J. Johnston,
formerly manager of the Confederation Life Insurance
Company. !

Sir WirLniaAm HEARST has been appointed to the Canadian
section of the International Joint Commission. He succeeds
Mr. P. B. Migneault who was appointed some months ago
to the Supreme Court. The other members of the Canadian
section are C. A. Magrath, Ottawa, chairman, and H. A.
Powell, St. John, N.B.

Mg. EusTACE GEORGE AHERN, of Toronto, has been ap-
pointed secretary of the board of pension commissioners,
Ottawa, by the Civil Service Commission. Mr. Ahern has
been for a year and a half on the staff of the district office
of the pensions board, Toronto, and since April 1st last has
been manager of the Toronto office. .

MR, WiLLiAM J. LoGAN, auditor of disbursements in the
department of the Comptwoller-General of Manitoba, is
resigning his position under the government with a view to
taking service in the accounting department of the Manitoba
Bridge and Iron Works. Hon. Edward Brown, provincial
treasurer, stated that in all probability the office to be vacated
by Mr. Logan will be dispensed with in future, and that
Mr. Duncan Cameron, who has been assistant to Mr. Logan,
will be made chief clerk in the comptroller-general’s office.

Mgr. THos. GRILLS has been admitted to partnership
with Messrs, Morrow and Jellett, bond and stock brokers,
Toronto. Mr. Grills has been in the financial business for a
number of years, having been associated with Messrs. Brouse,
Mitchell and Company, stock brokers, from 1911 to 1914,
and with Messrs. ZSmilius Jarvis and Company, bond de-
partment from 1914 to 1917, part of whieh time he was
manager of their New York office. Mr. Grills served with
the Royal Canadian Dragoons until the end of 1918 when he
joined the staff of Messrs. Morrow and Jellett, as manager
of their bond department. §

OBITUARIES

Mgr. WiLiam H. WEswEiLL, who was for nearly forty
years county clerk and treasurer for the munmicipality of
Halifax, died at his home there recently, aged 89 years.

Mg. CHARLES I. EWING, manager of the Dominion Bank
at Huntsville ,Ont., for the past year, died recently from an
attack of heart failure. He was formerly in the head office
of the bank in Toronto.

MR. JoHN PHILLIPS, a member of the Toronto Board of
Trade, and for thirty years connected with the firm of L.
Coffee and Company, grain merchants, Toronto, died this
week in his fifty-fourth year. o

Mr. JouN SIME, assistant general manager of the West-
ern Assurance Company, and the British-American Assur-
ance Company, died in Toronto recently after three months’
illness. He had been connected with leading British Assur-
ance Companies until he came from Scotland to Toronto in

1907.
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AUSTRALIA

and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1817)
AUSTRALIA

PAID UP CAPITAL -
RESERVE FUND - - o
RESERVE-LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 381st MARCH, 1919 -

$ 20,000,000.00

15,500,000.00

20,000,000.00

$ 55,500,000.00
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Sir JOHN RUSSELL FRENCH, K.B.E., General Manager
340 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and London. The Bank transacts every description

of Australian Banking Business.

Wool and other Produce Credits arranged.

HEAD OFFICE: GEORGE STREET, SYDNEY. LONDON OFFICE: 29 THREADNEEDLE STREET, EC., 2
Actnts: BA K OF MONTREAL, ROYAL BANK OF CANADA

. THE

Weyburn Security Bank

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

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

A GENERAL BANKING BUSINESS TRANSACTED
\ H O. POWRLL, General anager

Murray’s Interest Tables

Range from 237 to 8% rates on $1.00
to $10,000 every day from 1 day to 368

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

B. W. MURRAY

CONSULTING ACCOUNTANT

SUPREME COURT OF ONTARIO
OSGOODE HALL TORONTO

Dominion Textile Company

Limited

Manufacturers of

Cotton Fabrics

Montreal Toronto

Winnipeg

ESTABLISHED 1879

Alloway & Champion

Bankers and Brokers
Members of Winnipeg Stock Exchange

362 Main Street - Winnipeg

Stocks and Bonds bought

and sold on commission.

Winnipeg, Montreal, Toronto and New York Exchanges

McARA BROS. & WALLACE

INVESTMENTS INSURANCE
INSIDE AND WAREHOUSE PROPERTIES

REGINA

WE BUY WE SELL

| Chauvin, Allsopp & Company, Limited

FARM LANDS

And other good property, EDMONTON DISTRICT.
VALUATORS

Ground Floor, McLeod Building - Edmonton, Alta

Stocks Bonds
Northern Manitoba is Rich with Gold

We have an in'imate knowledge of all the properties and of the
men who have control.

We give the inve‘ct_ing public the best and most complete service
in regard to mining nvestmerts in Rice Luke or The Pas.

CHAMBERS & CO.

/ BROKERS
(Members Munitoba Wining Association)

804 McArthur Building - Winnipeg
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Government Passenger Service Being Considered

Volume 64.

Minister of Marine Intimates Program May Be Extended—Growth of Merchant
Fleet Described—Under Direction of National Railway Head, and Independent
of Government Influence — Policy of Department of Railways and Canals.

ASSENGER ships with a gross tonnage of 15,000 tons

may be built and put into operation by the Dominion
Government. Hon. C. C. Ballantyne, minister of marine,
speaking at the annual meeting of the Dominion Marine
Association in Montreal on January 9th, stated that such a
program was at least being considered by the government.

‘the following officers were elected for the coming year:
A. E. Mathews, president; H. W, Cowan, vice-president; A.
A. Larocque, 2nd vice-president; Committee: W. E. Burke,
L. Henderson, T. Enderby, A. A. Wright, Lorne C. Webster,
W. Waller, J. F. Sowards, W. J. McCormack, W. H. Smith,
J. F. M. Stewart, E. W. Oliver, J. Wilkie, J. Beasley, Francis
King, general counsel.

Merchant Fleet Built Up

Describing what had been done already, Hon. Mr. Bal-
lantyne said that while it did not compare in size with the
work of the United States Emergency Shipping Corpora-
tion, yet the government believed it would be of service in
building up export trade. There are sixty ships under con-
struction, so that by next year there should be 360,000 ton-
nage constructed. There are now 23 vessels in commission
ranging from ships of 3,760 tons to 10,600 tons being built
at the Halifax shipyards. While these ships are to be owned
by the Dominion government, they are not to be operated
or managed by the government. The Canadian Government
Merchant Marine is a subsidiary company of the Canadian
National Railways, and D. B. Hanna and his board of direc-
tors have an absolutely free hand. “As minister of marine,”
said the speaker, “I have never attempted to dictate in any
way at all, neither has any member of the government. The
responsibility for the success of the government mercantile
marine rests entively on the shoulders of D. B. Hanna and
his board of directors as to what rates shall be laid down
and what cargo shall be carried. As a busginess proposition
we know that the ships will be better managed and operated
if they are left entirely free of political influence.”

The minister added that the capital invested in shipyards
amounted to $47,000,000 and the number of men engaged is
28,600, and of these not less than twenty-five per cent. have
gerved overseas. In addition there are 25,000 men engaged
in ships furnishings and repairing. Another important fea-
ture is that all the labour and material entering into these
workshops is produced in this country. Moreover, Canada is
able to produce these ships at as low a cost as any other
nation, and in other cases at even less cost. Now the gov-
ernment is able to close contracts at twenty-five dollars a
ton less than during the war. As to the earnings of the
government ships, five had made but one trip, and the re-
maining twelve had been operating only during a portion of
the year; but the net profit of these ships is a very hand-
some one indeed.

Canadian Work Only

" “Our Canadian shipbuilders having demonstrated that
they can build freight ships, I am happy to tell you,” con-
tinued Hon. Mr. Ballantyne, “that on the representations
that have been made to Dr. Reid by Mr. Hanna for passenger
ships of a one-class type, that is, a passenger ship of 15,000
gross tons, with speed of 18 knots, and carrying both pas-
sengers and freight, the government has under consideration
t!xe building of such a type of steel vessel. The government
Has no intention of ordering one outside of Canada, but it is
the intention of the government to have these passenger ships
built in this country by our Canadian workmen and to use
Canadian materials.”

The minister of marine also referred to the contract
entered into with the Dominion Steel Corporation for 50,000
tons of steel, saying at one time he was anxious as to whether
the government would be able to take that amount, but he

was now satisfied, owing to the energy of Canadian shipyards
in securing orders from France and Norway, that there would
be no difficulty in-this respect, so long as the contract lasted.
It was very pleasing to know that within the last few months,
in competition with other lands, several of our eastern yards
had been successful in securing orders for twelve steel ships
for France and three for Norway, so that Canada has been
put as a shipbuilding nation on the map.

“If ever the time comes—and I do not know what the
government’s naval policy will be, as this is a matter that
has not yet been discussed by the government—that Canada
finds it necessary to build ships of war in this country, I an.
satisfied that Canadian shipbuilders will be able to build any
war craft that may be required by this country.” The min-
ister alluded to the deputation that had waited upon him this
week in relation to proposed protection for shipbuilding and
expressed his hope that before the House meets they will
know whether they are going to have their request granted.
He also expressed his belief that quite a few shipbuilders in
England would be coming here before long to erect plants.

Enlargement of Canals

The government’s work in the development of inland
transportation was described to the meeting ‘by Hon. J. D.
Reid, minister of railways and canals. The Welland Canal,
which originally "admitted vessels of 2,500 tons, was now
being enlarged so ‘as to accommodate vessels of between
8,000 and 10,000 tons. He stated that when it was first de-
cided to bring vessels from Port Arthur to Kingston, they
had in mind the canalization of the St. Lawrence so that
they could proceed to Montreal. If it had not been for the
war years, these ships would now have been coming down not
only to Kingston, but to Prescott and Montreal. To the
visitors from the United States he said that the Canadian
government is now taking the question up with their gov-
ernment with a view to getting all ready for that work as
soon as financial conditions would allow. Dr. Reid pointed
out that not only Montreal, but Halifax and St. John, had
been fortunate in being provided with adequate terminal
facilities.

Publicly Owned Railways

Coming to the matter of railways, Hon. Mr. Reid said
when he first entered parliament there were 16,000 miles of
Canadian owned railways. To-day they have 40,000, of which
16,000 are owned, controlled and operateéd by the Dominion
government, and within a short time they would have 22,000
miles with the taking over of the Grand Trunk. Thus there
would be practically two great systems, and it would be the
duty of the Government to see that there was no unfair play.
In other words, the management of the Canadian National
Railways had instructions to operate as a private tailway;
they must go out into the open market and compete with the
Canadian Pacific Railway on a fair and equal basis.

: {

WANT DECIMAL SYSTEM FOR UNITED KINGDOM

An article, “The Weights and Measures of Latin
America,” in the December number of “The Decimal Edu-
‘cator,” issued by the Decimal Association, includes a number
of letters from consular representatives of Brazil, Argentina,
Bolivia, Chile, Colombia, Cuba, Ecuador, Mexico, Nicaragua,
Paraguay, Peru, Uruguay and Venezuela, all testifying to
the success of the metric system in their respective coun-
tries. Those interested in British export trade will find this:

of interest.

Sl Ritdag”

REE7N ey M g

= & L ¢
St ada e ot gt Saclli st ol o5

3
;

o

= P ot o
P TV IR PR R R T NRT e

wd A alarbint JLaR ol A i Lt

AV



January 16, 1920.

sy

S rME

STERUNGTR

Ty

8

Qur Guaranteed Trust Certificatesare now being

issued for terms 1 with half-yearly
of three to ten fore interest coupons
years, bearing in- 2 O attached.

terest at .
Authorized by Law for Investment of Trust Funds.

Write for booklet entitled ** Experiments With Money."”
606

USTS CORPORATION

SN

S

1
5
%

THE MONETARY TIMES 19

Do Not Put Off Until To-morrow

that definite arrangement for the distribution of your Estate
by an Executor or Trustee having the requisite responsi-
bility and experience to ensure your wishes being satisfactor-
ily carried out. Appointto-day as your Executorand Trustee

THE CANADA PERMANENT TRUST COMPANY
TORONTO STREET, TORONTO

PAID-UP CAPITAL - .
DIRECTORS:

R. S. Hudson

John Campbell S.8.C.
George H, Smith

Col A. E. Gooderham

Manager, Ontario Branch—A. E, Hessin. 5

$1,000,000

John Massey
William Mulock
George W. Allan, M.P.

W. G. Gooderham
J. H G. Hagarty
F, Gordon Osler

Saskatchewan General Trusts

Corporation, Limited
Head Office: Regina, Sask.

Executor Administrator

Assignee Trastee

Special attention given Mortgage Investments, Collections,
Management of Properties for Absentees and
all other agency business.

BOARD OF DIRECTOKS :
W.T. MOLLARD, President G. H. BARR, K.C., Vice-President

H. E. Sampson K,C. A. L. Gordon, K.C. J A M Patrick, K.C.
David Low, M.D. . H. Duncan J. A. McBride
Chas. Willoughby William Wilson

E. E. MURPHY, General Manager

Official Administrator for the Judicial District of Weyburn

THE ALBERTA TRUSTS COMPANY, LIMITED

FINANCIAL AGENTS
Stocks and Bonds, Fire Insurance, etc. Real Estate and Farm Lands. Valuaton, etc,
Correspondence solicited
Union Bank Building - Edmonton, Alberta

C. 8. WaLuis, GEo. T. Braco, J.J. ArpERSON,
President Vice-Pres. and Secretary Managing Director

COLONIAL TRUST COMPANY

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

Adm nistrators Liquidators
Receivers Assignees
Executors and Trustees

R. F. TAYI OR, Vanaging Director

WESTMINSTER TRUST COMPANY

The Oldest Provincial Trust Company in B.C.
Head Office . NEW WESTMINSTER, B.C.
GENERAL FINANCIAL AGENT
A;.- ."‘-.F .,I"“._A'

E. A. KIDDFLL. Manager

Trustees

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

Manual of Canadian Banking

Pssd sk o0 $2.50

The Monetary Times Printing Company, Toronto, Ont.

The Saskatchewan Mortgage and
Trust Corporation Limited

offer you the benefit of their experience as

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

MONEY TO LOAN ON IMPROVED FARMS
AND MODERN CITY PROPERTY

REGINA . SASK.

BUSINESS BUILDERS, LTD.

Industrial and Financial Advisers
301 Enderton Bldg.
Winnipeg

Capital Secured for Officesand PlnntsOr'gan.
Sound Busjnesses ized and Systematized.

Free Advice on Investment Problems.
Confidential enquiries invited.

Port Arthur and Fort William
Rea.lty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of
the twin Cities.

GENERAL REALTY CORPORATION, LIMITED
Whalen Building, PORT ARTHUR, Ontario
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Finances of B.C. Municipalities

Arrears of Taxes and Sinking Fund Shortages Increased in 1918 — Pablic Utility
Operations Show jLarge Deficits—Municipal Debts Total Over Hundred Million—-Tax
Levies Greatly Increased in Last Two Years — Expenditures Exceeded Receipts.

URING the year ended December 31st, 1918, according to

statistics just nmow made public, the municipalities of
British Columbia increased their arrears of taxes from
$13,680,127 to $14,631,216, and shortages in sinking funds
increased from $3,641,769 to $5,206,093. In the year 1917 the
receipts from all sources, including public utilities, were
$13,116,716, and the expenditures were $15,001,191, showing
a shortage of $1,884,475. In 1918 the receipts were $14,734,800
and the expenditures $15,666,697, showing a shortage of
$831,806. All the municipalities of the province are of two
classes, the rural ones being called districts, and the re-
mainder cities.

Tax Arrears

At the end of 1917 the condition of the outstanding
arrears of taxes as compared with liabilities other than
debenture issues, was as follows:—

’,

ATTORTE OF BRXCB o o oo s i e s e o s o i $13,680,127
Sundry debts, exclusive of debenture
issues - SRR Ch e Lt $12,0564,633
Less amounts repayable by sale of
AEDORTULIE i i sty asinien 3,699,673
$8,366,069
Sinking Fund shortage. - coeceeene 3,641,769
$11,996,828
SUrPIUS. e e e $1,683,298
At the end of 1918 they were as follows:—
ATrears Of CAXOS e oo e e o $14,631,216
Sundry debts, exclusive of debenture
T R R L S A $11,280,348
Less amounts repayable by sale of
AODRDLULES | o i e v i e omen e 3,247,867
$8,632,491
Sinking Fund shortage . -ccoommvenox 5,206,093
$13,238,684
SUTPIUB e e s e o $1,392,631

Assessments and Exemptions

A statement of assessments shows that the value of
taxable land in the thirty-five cities totalled $246.,335,673;
taxable improvements, $130,272,220; a total of $376,607,793 of
taxable property. Land and improvements exempt from
taxes amounted to $30,653,809. The area of the thirty-five
cities was 56,470 acres and the population 251,320, The cor-
responding figures for the twenty-eight districts in the pro-
vince were: value of taxable land, $119,668,798; value of
taxable improvements, $51,086,005; total taxable property,
$170,754,808; land and improvements exempt from taxation,
$8,841,363; population, 123,660; area, 888,738 acres.

The debts of the cities on December 81st, 1918, totalled
$82,388,002, of which debenture debt comprised $73,164,612.
The districts had a debenture debt of $21,855,497, and total
liabilities of $23,912,456.

' Sinking Funds

The conditions of the sinking funds is shown by the
following figures:—

Cities. Districts. Totals.
T T A A SR $ 1,742,222 $ 182685 $ 1,924,907
Invested .o 8,108,420 1,471,916 . 9.580,337
BT R S RIS e 9,850,642 1,654,601 11.505,244
Sinking Fund required. 14,557,982 2,111,664 16,669,546
Bhoviage - . ailian 4,712,929 493,163 5,206,093
Sarplus e 5,690 36,200 41,791

Some Poor Investments

The sinking fund investments are distributed as fol-
lows:— ! , %

Dominion of Canada bonds__———_____ $4,977,209
Mortgages 273,320
Debentures of the municipality .- 4,329,807

In commenting on these figures, R. Baird, the inspector
of municipalities, says: “I would point out the desirability

of some action being taken to clear up the condition of the

mortgage investments. These mortgages were all taken prior
to 1914 and are past due. In many cases no interest has
been paid for a considerable time and to a large extent they
are a doubtful asset to the sinking funds.” Referring to the
purchase by a municipality of its own debentures, he says:
“In view of the fact that the Municipal Act, which governs
all municipalities except the city of Vancouver, does not per-
mit of the investment by a municipality of its sinking funds
in its own debentures, it must be noted that, of the amount
of this class of investment as here shown, the sum of

' $3,458,680 is invested by the city of Vancouver.”

Tax Arrears Have Grown quidly

The totals of tax arrears for five years past have been
as follows:— : /

Cities. Districts. Totals.
1914 ; $ 3,879,775  $2,114,454 $ 5,994,230
1915 6,845,741 2,520,634 9,366,375
1916 8,964,834 2,800,942 11,855,777
1917 10,642,651 3,037,476 13,680,127
1918 11,651,667 3,009,648 14,631,216

Receipts and Expenditures
Receipts for the year were as follows:—
Cities.  Districts. Totals.

Land taxes received.____ $ 7,803,987 $2,789,190 $10,593,177

Trade licenses ——————____ 141,401 12,048 153,450
RoNd taxed e 22,010 15,168 37,178
Dog thxes’ i Lot il 14,424 7,059 21,483
L1k v T ey AR s L 145,758 15,126 160,885
Govt. grant for schools_. 547,781 344,328 892,109
Ree. from public utilities. 769,735 321,215 2,090,968
Sundry receipts - __.__.___ 610,613 174,945 785,548
Totals . il S ilsa s 11,055,718 3,679,081 14,734,800

Expenditures of the cities totalled $11,738,635, and those
of the districts $3,833,062, exceeding the revenue in both cases.
An examination of the revenue over a five-year period shows
that liquor license revenue has ceased, and revenue from trade
licenses has fallen off, while taxes and government grants
for schools have increased. !

LOGAN AND BRYAN OPEN IN MONTREAL

Logan and Bryan’s Montreal office was opened on January
Bth in the Canadian Pacific Railway Telegraph Building.
The branch will be conducted under the joint management
of Harry B. Cassils, formerly associate manager of E. and C.
Randolph, Montreal, and Paul Dow, both of whom were widely
known in financial and commercial circles. The wire facilities
of the firm are extensive, consisting of some 50,000 miles of
leased wires extending to all parts of the continent, and in-

clude besides principal trading centres, many prominent .

holiday and health resorts.

i
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Within Seven Years

the business of this Corporation has doubled in

volume. Our constant aim is to furnish a trust
company service second to none. Estates which
come into our care are managed by officers of wide ex-

perience in every department of estate management.
Beneficiaries who have dealings with us are
assured of courteous treatment and prompt dispatch
of their business.
Interviews and Correspondence Invited.

THE

TORONTO GENERAL TRUSTS
CORPORATION

Head Office: BAY AND MELINDA STS., TORONTO

Canadian Financiers)|
Trust Company

Head Office - Vancouver, B.C.
TRUSTEE EXECUTOR ASSIGNEE

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

Inqairies Invited

General Manager Lieut.-Cel. G. H. DORRELL

YOUR WILL

Should name This Company your Executor because—

(6) In (!qillg 50 you are assured that its financial respon-
sibility has the effect of making it all the more
careful in the performance of its duties.

Chartered Trust and Executor Company
46 KING STREET WEST, TORONTO

Hon. W. A, CHARLTON, M.P.,
President

W. 8. MORDEN, K.C.,
Vice-President and Estates Manager
JOHN J. GIBSON,

Managing Director

Men Who Specialize

The best work in every field is being done by men who
specialize, who do one thing so often they learn to do it
exceptionally well. That is the kind of service we offer you
—service which the individual executor, who may not

handle more than one estate in a lifetim h
give. Write for literature. N

nion Trgglthompany

Head Office:
Cor. Bay and Richmond Streets, Toronto

Winnipeg London (Eng. ) 180

OVER 200 Corporations,

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

537
Absolute
Security

The Empire

Loan Company
WINNIPEG, Man.

Canadian Guaranty Trust Company
HEAD OFFICE, BRANDON, Man.

Board of Directors:

ALex. C. FRASER, Lr.-CoL. A. L. YOuNG,
President. Vice-President.
Joun R. LiTTLE, Managing Director.

WiLriam Fercuson, H. L. ApoLpPH, JOHN A. McDoNALD,
HonN. W. M. MARTIN, M.P.P., ALeEx. A. CAMERON, ALEX,
Rosg, E. O. CuarPeLL, |. S. MaxweLL, G. S. MUNRO,

F. N. DArRkEg, D. A. REESOR.

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

Branch Office-Switt Current, Saskatchewan

The most important document a person of large or small
means is called on to prepare is his

LAST WILL AND TESTAMENT -

It means the happiness and welfare of those most dear.
Ask for Booklet: ‘““ Make Your Will,”

CAPITAL, ISSUED AND SUBSCRIBED ..8$1,171,700.00
PAID-UP CAPITAL AND RESERVE...... 860,225.00

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Etc.

HEAD OFFICE : WINNIPEG, CAN.

BRANCHBS : SASKATOON. REGINA. EDMONTON. CALGARY,
VANCOUVER AND VICTORIA 4

|

is the rate we pay for money
left with us for a fixed period
of from three to five years.
Engquire personally or wrile for booklet

National Trust Company
Limited

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

18-22 KING STREET EAST, TORONTO
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Quebec Legislative Program

New Companies Act—General Accountants Association of Quebec—Two
New Railways Projected — Private Bills Relating to Trust Companies

ITTINGS of the Quebec Legislature were resumed on

January 7th, but before adjourning for the Christmas
holidays many new bills had been introduced. They were
nearly all private bills, however.

One of the private bills proposes to incorporate the Que-
bec and Chibougamau Railway, with a capital stock of
$2,000,000, to construct a steam and electric railway from
Quebee to Chicoutimi on the Saguenay River, and from the
latter to Lake Chibougamau. Another bill is for the incor-
poration of the Bagotville Railway Co., with capital of
$500,000, to build a line from Nairn Falls on the Saguenay
to Chicoutimi.

Insurance and Trust Companies

“The Guarantee Title Bond and Trust Corporation of
Canada” is the name of a concern for the incorporation of
which a bill has been introduced. The capital is to be
$1,000,000, and general trustee powers are requested, An-
other bill is to amend the act to incorporate the Crown Trust
Company. g

General Accountants Association

Efforts have been made for some time past to form an
association of accountants in the province, and a bill to this
effect was introduced, and passed through the committee
stage on January 7th. This sessions bill differs from the one
introduced at the 1918-19 session, which aimed to form a
closed corporation, and for this reason the committee re-
garded it with more favour. There are already two associa-
tions of accountants in the province. A committee of char-
tered accountants, and representatives from McGill Univer-
gity, opposed the bill. The name proposed for the new
organization is “The General Accountants Association of the
Province of Quebec.” The following are to be eligible for
membership:—

“(a) All persons who at the date of the sanction of this
act are certificated members in good standing of the General
Accountants Association, a corporation existing under the
Federal Statute 8-4 George V, 1913, chapter 116;

“(b) The professors of accountancy of ‘'Ecole des Hautes
Etudes Commerciales de Montreal’ and of ‘McGill Univer-
gity’ acting as such at the date of the sanction of this act;

“(¢) Accountants who have acted as auditors of outside
firms for the Income Tax Department of the Government
of Canada for the Province of Quebec during not less than
two months immediately preceding the sanction of this act;

“(d) Accountants who have acted in the capacity of
auditors for the Government of the Province of Quebec during
not less than two months immediately preceding the sanction
of this act; : M

“Provided that within three months after the sanction of
this act an application for membership in writing is made
to the secretary of the association, and the admission fee
provided by the by-laws is paid.”

Objects of the Association

In explanation of the purposes of the association, the
bill says:—

“3. The objects of the corporation are: to elevate the
status and the dignity of the profession of public account-
ant_s, and to that end to do all that is necessary to augment
!;hen' competence and efficiency, by facilitating and encourag-
ing their study; by providing opportunities of discussing all
matters of interest, and of acquiring such knowledge as is
useful to .the exercise of their profession; by defining in a
more precise manner the qualifications required to become a
public accountant, and also the obligations and responsibili-
ties of that profession, and to render generally to its members
all useful services.

“4. The corporation shall enact by-laws respecting the
admission, the qualification, the classification, the conduect,
the suspension and expulsion of its members; the granting

of titles, degrees, certificates, diplomas, and licenses; the
contributions, charges, entrance and annual fees; the election
of officers; the holding and procedure of meetings; and gen-
erally for all its purposes; but such by-laws or amendments
thereto shall come into force and effect only when approved
by the Lieutenant-Governor in Council.

“5. The corporation may accept as the equivalent of its
own examinations for admission to membership,,subject to
such conditions that it may prescribe as to practice of the
profession in the Province of Quebec or otherwise, the exami-
nations of the General Accountants Association mentioned
in paragraph ‘a’ of section 2 of this act.”

Companies’ Act

The most important bill introduced is “The Quebec Com-
panies’ Act, 1920,” to replace the present legislation regu-
lating the incorporation and management of companies with
provincial objects. :

Public Utilities Commission

A wider scope for the Quebec Public Utilities Commis-
sion, of which Colonel Hibbard is chairman, Sir George Gar-
neau and C. E. Laberge are members, is one of the objects
of a bill which Hon. L. A. Taschereau, Attorney-General,
will introduce this session. The bill is a complete revision
of the present act creating the commission. The changes
were indicated in the speech from the throne. The commis-
sion is to be given powers whereby it will handle all expro-
priation cases, study them and fix the indemnity. At present
when the city of Montreal wishes to expropriate property it
appoints experts, the landowner does the same, and third
parties are appointed, and this constitutes a board of arbitra-
tion. The result is a lengthy and expensive arbitration
proceeding. Mr. Taschereau proposes to eliminate such
expense and loss of time in his new bill. Another important
change affects lumber mills. When there are two or more
lumber companies operating on the same river, there is often
difficulty as to when logs of one company are to be floated
down. The Utilities Commission’s powers are extended to
provide that it shall arbitrate such difficulties. There are
resolutions accompanying this bill, which mean that the mem-
bers of the commission will receive larger salaries.

Other Legislation to Come

A private member is bringing in a bill to give wider
powers to municipalities in tax exemptions. At présent
people who live in certain municipalities, summer resorts in
particular, for a few months only, have to pay taxes for a
whole year, including water taxes. It is mow proposed to
allow the municipalities to charge for the time of residence
only.

Adolph Stein, of Kamouraska, is bringing in a bill
amending the cities and towns act so as to permit towns
and cities to charge 7 per cent. interest on arrears of taxes.
The rate is now 5 per cent. Montreal is not affected, since
its own charter allows it to charge 7 per cent. on arrears
after 60 days, and 6 per cent. during the 60 days. Mr. Stein
is also asking to have struck from the statutes clauses 7613
to 7629, which deal with conciliation in rural districts in
amounts involved under $25. This law has never been' put
into effect, though on the statute books for 15 years, and now
that the revision of the revised statutes is in hand, Mr. Stein
thinks it advisable to authorize the commissioners to strike
the clauses out altogether.

Grants to Colleges

In answer to a question a few days ago as to how much
had been given by the provincial government to each faculty
of McGill and each faculty of the University of Montreal
from 1898 to 1919 inclusive, and how much had been given
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The Hamilton Provident and
Loan Society

Capital Subscribed .. w5 $2,000,000.00
Capital Paid-up . s 1,200,000.00
Reserve and Surplus Funds .. 1,2288 035
Total Assets .o .o s 4,679,472.98

issued for terms of from one to five years at highest
Debenture’ current rate of interest. $

. Denosits received, and interest allowed on
saml‘ Depment daily balance, Withdrawable by cheque.

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

MONEY TO LOAN.

Head Office, King Street, HAMILTON, Ont.
GFORGE HOPE, President DM CAMBRON.Trenuurtvr

Absolute Security

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

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

are attached.

We welcome enquiries and will gladly furnish 2 copy of our last
Annual Report and any further information desired on reque: t.
Capltal (pald up) and Surplus - $11,672,509.77

Investments

Canada Permanent Mortgage
Corporation
TORONTO STREET - TORONTO

- . . - = 31,461 387,24

Established 1855

INVEST YOUR SAVINGS

in a §%% DEBENTURE of

The Great West Permanent
5.; OA Loan Company

SECURITY
INTEREST | Paid-up Capital .......... B8 o g $2,412,578.81
Reserves 5 oot ooy iae o 964,459.39
ABOCLS 0N S e T 7,086,695.54

RETURN

HEAD OFFICE, WINNIPEG

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

™E Ontario Loan
& Debenture Co.

LONDON INCORPORATED 1870 Canada
CAPITAL anp Unpivipep ProriTs .. $3,750,000
] 0/ SHORT TERM (3 TO 5 YEARS) 10
DEBENTURES

2/o YIELD INVESTORS

JOHN McCLARY, President A. M. SMART, Manager
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5106 T 7%

Send for OQur List of

Government and
Municipal Bonds
To Yield 5% to 79,

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

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

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

London and Canadian Loan and Agency Co., Limited

BstanLiswrp 1873
Paid-up Capital, $1.250,000

Debentures issued, one hundred dollars and upwards, one to five years.
Interest payable half-yearly. These Debentures are an

Authorized Trustee Investment, Mortgage Loans made in Onturio, Mani-

Jest current rates,

toba and Saskatchewan.

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

51 YONGE ST,, TORONTO
Rest, $900,000 Total Assets, $4.855,958

NEW TO TORONTO

BUT
“Older than the Dominion of Canada.”

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

CANADA TRUST COMPANY BUILDING

14 and 16 King Street East

J. M. McWhinney, Manager

T. G. Meredith, K.C. Hume Cronyn,
President General Manager

TORONTO MORTGAGE COMPAN
b g Office, No. 13 Toronto Street 4
ital Account, 724,550,080 Reserve Fund, $590,000.00
N N Toah. Anuate, SO.01,000 08 o
President, WELLINGTON FRANCIS, BEsq., K.C.
Vice-President, HERBERT LANGLOIS, Esq.
Debentures issued to pay 5% a Legal Investment for Trust Funds,

Deposits received at 4

Loans made on improved Real Retate on favorable terms

interest, withdrawable by cheque.
WALTER GILLESPIE, Manager

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

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

— Ask your dealer for samples and prices. —
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to the polytechnic school during the same period, Hon. Mr.
David said that McGill got in that period a total of $237,825;
McGill Normal School got $145,000, an additional $6,000, and
the departmment of pharmacy got $500, making a total for
McGill and its affiliations of $390,125. Laval at Montreal, of
the University of Montreal, got in the same period $247,000,
and the polytechnic school which is affiilated with the Univer-
sity of Montreal got $504,000, making a total for the Uni-
versity of Montreal and its affiliations of $751,000.

Insurance Amendments

Two private bills are introduced to amend acts incor-
porating insurance companies. One provides that “La Pre-
voyance” (the Provident), incorporated in 1906, “may law-
fully enter into and effect contracts of insurance and re-
insurance against fire and the consequences thereof and insure
and re-insure all kinds of property, rights and interests
against fire and its consequences and, to that end, it may at
any time, and in any place, make out and issue policies and
enter into contracts, agreements or engagements, written or
printed, or partly written, and partly printed, according to
the requirements of each case, and generally do all matters
and things in connection with such purposes and calculated
to accomplish the same.”

The other relates to the Industrial Life Insurance Co.,
also incorporated in 1906, but the charter of which did not
specify how the company’s policies should be valued, and
imposed too much limitation on investments. The bill now
introduced provides that “As regards the investment of its
money the company shall be governed by article 6970 of the
Revised Statutes and its amendments.,” Regarding valuation,
it says, “Once every five years, or oftener at the discretion
of the Provincial Treasurer, the insurance inspector shall
himself value or cause to be valued under his supervision all
the company’s life insurance policies, and such valuation shall
be based on the American mortality table and at a rate of
interest of three and a half per cent. per annum.”

DECEMBER FIRE LOSSES

Many Large Fires Last Month—Loss Lighter Than in No-
vember, However—More Fatalities

According to The Monetary Times' record, fire losses
in December, 1919, amount to $2,047,496, as compared with
$2,339,870 in November, and $1,733,917 in December a year
ago. The following is the December estimate:—

Fires exceeding $10,000- e $1,781,950
Small fires reported - smmmm—————— 84,669

Estimate of unreported fires. o aan 180,977

otal o e e ———————— $2,047,496
Many Large Fires
The following is a list of fires where the loss was $10,000
or over:—
Quebec, Que., Dec. 1, municipal building .- $ 15,000
Quebee, Que., Dec. 2, Quebec and Levis Ferry

o G R R e SRt SRR e 1L 13,000
Toronto, Ont., Dec. 3, business building. - 14,000
Vancouver, B.C., Dec. 1, Stirling Hotel . .- 40,000
New Glasgow, N.S., Dee. 2, Norfolk Hotel .-~ 40,000
Kitchener, Ont., Dec. 2, A. Lockhart’s garage.....- 25,000
Niagara Falls, Ont., Dec. 10, local car barns .- 40,000
Ponteix, Sask., Dec. 6, business section_________.___ 75,000
Toronto, Ont., Dec. 6, building of A. W. Carrick___. 15,000
Sandwich, Twp., E. Ont., Dec. 10, Lakeview Hotel - 20,000
Verigin, Sask., Dec. 4, building occupied by two

failien =Lt e S S A 40,000
Cambray, Ont., Dec. 9, barn of Wm. Marsh_________ 15,000
Cranbrook, B.C., Dec. 10, slaughter house of P. Burns 15,000
Halifax, N.S., Dec. 10, Brister’s garage__.__________ 35,000
Outremont, Que., Dec. 10, Joffre Apartments_.___. 11,600
Moose Jaw, Sask., Dec. 2, Robin Hood Mills________ 12,000
Timmins, Ont., Dec. 2, business block______________ 18,050
Toronto, Ont., Dec. 16, warehouse of the Dominion .

Glass Co. —zocaso2a * 100,000
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Woodville, Ont., Dec. 17. 25,000

Chicoutimi, Que., Dec. 20, three business blocks_____ 100,000
St. Malachie, Que., Dec. 4, flour mill and elevator of
the Dorchester Co., Ltd 4 113,000
 Woodstock, Ont., Dec. 9, Oxford garage and barn_. 21,300
Edmonton, Alta., Dec. 21, All Saints’ Cathedral__._ 60,000
Edmonton, Alta., Dec. 22, two elevators of Western
Canada Flour Mills ‘ 150,000
Fredericton, N.B., Dec. 17, Old Kirk Apartments___ 25,000
Fredericton, N.B., Dec. 21, Gem Theatre.________ 10,000
Grande Prairie, Alta., Dec. 15, Salmond’s Hotel____ 10,000
Halifax, N.S., Dec. 21, warehouse Maritime Tele-
phone Company - 150,000
Krydor, Sask., Dec. 4, business sectcion 25,000
St. Catharines, Ont., Dec. 22, factory of Dominion
Electric Co. 15,000
St. John, N.B., Dec. 18, block of wooden buildings__- 50,000
Summerland, B.C., Dec. 14, Hospital . ____ - 12,000
Toronto, Ont., Dec. 21, garage at 1685 Yonge St..- 41,000
Victoria, B.C., Dec. 10, lumber mill of Moore and
Whottington 45,000
Sarnia, Ont., Dec. 15, building of Asbestos Covered
Metal Corporation _ 21,000
Beamsville, Ont., Dec. 29, Hamilton, Grey and Bruce
Railway barns | 40,000
Chambly Canton, Que., Dec. 24, two buildings of
Bennett Co. 100,000
Fairview, N.S., Dec. 24, warehouses of Canadian Oil
Co. 100,000
Moneton, N.B., Dec. 25, Moncton, T. E. & G. Co.’s
barns, ete. ' : : 50,000
St. John, N.B., Dec. 30, building of Marcus & Sons_. 50,000
Woodstock, Ont., Dec. 27, mill of McKinney Lumber
Co. 25,000

More Fatalities

The following is a list of fires at which fatalities occurred
last month:—

Halifax, N.S., Dec. 4, trapped in burning shed__________ 1
Montreal, Que., Dec. 4, trapped in burning building_—____ 5 ¢
Montreal, Que., Dec. 5, trapped in burning house_________ 1
Dubuque, Sask., Dec. 9, trapped in burning house__ - 5
Hamilton, Ont., Dec. 9, clothing caught fire______________ 1
Dundas, Ont., Dec. 11, trapped in burning house_ - 1
St. John, N.B., Dec. 11, trapped in burning house__. .. 1
Vancouver, B.C., Dec. 12, gasoline explosion_____________ 1
Sydney, N.S., Dec. 11, trapped in burning store_ - 1
Brockville, Ont., Dec. 16, clothing ignited 1
Owen Sound, Ont., Dec. 20, trapped in burning house______ 2
Canmore, Alta., Dec. 17, clothing ignited from lamp______ 1
Monecton, N.B., Dee. 25, trapped in burning building_— - 1
Kitchener, Ont., Dec. 26, shoveling coal in furnace_______ 1

Total te 19

TRADE FOR YEAR 1919

Trade figures for the Dominion for the year ended
December 31st, 1919, when fully available, will show a total
trade of approximately $2,350,000,000. The figures, it is
expected, will not differ materially from those of 1918, be-
cause for the first eight months of the fiscal year ending
with November our trade was less this year than for the
same period last year by only about sixteen million dollars.

For the eleven months of the calendar year, for which
definite statistics are now available, the total trade was well
over the two billion dollar mark. During that period mer-
chandise was exported to the value of $1,251,094,840 as com-
pared with $1,300,761,035 for the same months in 1918. Total
imports of merchandise to November 30th, 1919, was to the
value of $920,077,014 as against $898,211,913 ‘during the
eleven corresponding months in the previous year.

Dutiable goods brought into Canada for the period under
review were to the value of $585,907,143 as against $508,-
203,612 for the corresponding period in 1918, while in 1919
free goods worth $334,169,871 crossed Canadian borders as
compared with $390,008,401 in 1918.
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‘Guaranty Trust Company
of New York

NEW YORK LONDON LIVERPOOL PARIS HAVRE BRUSSELS

Condensed Statement, December 31, 1919

RESOURCES
Cash on Hand and in Banks. . .................. $127,963,348.46
Exchanges for Clearing House. .................. 62,604,998.21
Loans and Bills Purchased. . ...............c..... 534,187,918.60
U. S. Government Bonds and Certificates. . ....... 25,208,855.70
e Rt e S AR R e 22,383,178.36
CNier Sectitien = PG et IR S T i 60,318,147.40
Bonds and Mortgages. . ... 0 e vhedoistastonss 2,283,150.00
o o R e I SR S R 50,377,897.85
Credits Granted on Acceptances................. 59,191,515.74
ROE BEIRDS (¢ o e e Ve e 6,000,000.00
Accrued Interest and Accounts Receivable. ...... 9,031,657.54
$959,550,667.86
LIABILITIES

Capttal v s, R e G O s e R s $25,000,000.00
R R e SN A T 25,000,000.00
U‘:n'xivided PO S e R L 6,239,889.57
$56,239,889.57
Outstanding Dividend Checks................... 1,088,098.73

Notes and Bills Rediscounted with Federal

T R i e T AT T 59,213,000.00
Notes Secured by Liberty Bonds Rediscounted

with FederarReserve Bank:.....c..00l000e. 0 52,802,680.73
Due Federal Reserve Bank Against U. S.

Government Obligations. ............... T 5,900,000.00
Outstanding Treasurer’s Checks................. 28,564,708.57
Sundry Foreign Accounts. .................. cees. 18,815,460.38
e R Sy .... 59,191,515.74
Accrued Interest Payable and Reserve for

Taxes and Expenses.................. ST 3,800,497.73
Depogits. 0o d s Rk e Ry e veess, 673,844,807.41

$959,550,667.86
F———MMM87

This Company, through its various departments, offers the facilities
and services of a commercial bank, a foreign exchange bank, a

25
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ROYAL BANK OF CANADA

At the annual meeting of the Royal Bank, held in Mont-
real on January 8th, emphasis was laid upon the showing
made by the annual statement, which was unusually favour-
able, and upon the further extension of the bank’s business
in the West Indies, Central and South America. The figures
have already been reviewed in these columns. During the
year a large number of branches were opened, including new
branches in the West Indies and South America. In June
a French auxiliary, the Royal Bank of Canada (France), was
formed, and an office has been opened in Paris. ‘A working
arrangement was also made with the London County, West-
minster and Parrs Bank, Ltd.

In his address the president, Sir Herbert S. Holt, re-
ferred to the fact that this was the bank’s fiftieth statement,
during which time the paid-up capital has increased $300,000
to $17,000,000, and assets from less than $1,000,000 to over
half a billion dollars. He also referred to financial develop-
ments during the year and to the important part which had
been played by banks in financing the government and in-
dustry.

The vice-president and managing director, E. L. Pease,
gave some statistics illustrating the prosperity of the Do-
minion during the year. The exchange problem is, he said,
increasing in complexity. Referring to the Excess Profits
Tax, its effects on industry were prejudicial, he said.

The board of directors, including T. Sherman Rogers,
K.C., who recently joined it, was re-elected, and at a sub-
sequent meeting of the directors Sir Herbert Holt was fe-
elected president, and E. L. Pease was re-elected vic-presi-
dent and managing director.

NON-TARIFF COMPANIES GET SHARE

As previously mentioned in these columns, efforts were
made by non-tariff insurance companies to secure part of
the city of Edmonton’s business. D. Mitchell, city comp-
troller, now advises The Monetary Times that 25 per cent. of
the 1920 business will be allocated to non-tariff agencies,
leaving 75 per cent. to be distributed’ among the tariff
agencies. The average tariff rate, according to the schedule
for 1920, is 1.904 as compared with 1.865 last year, while the
non-tariff average rate is 1.609.

The firms sharing in the Edmonton business for 1920,

-with the per cent. of the business obtained by each, are:—

Two per cent. each to Allan, Killam, McKay, Ltd.,
Blackett, Henderson, Anderson, Ltd., Jellett and Slessor,
Kirkpatrick and Scarth, Northern Investment Co., Ltd., A.
Tod Agencies (J. R. McIntosh). Total, 12 per cent.

One and one-half per cent. each to Alberta Canadian
Investment Co., Ltd., Evans, H. M. E., Mays, R., Martin, H.
M., McManus Brothers, Sheppard, Clibborn and Hill, Ltd.,
Underwriters, Ltd., Hooson Co. Total, 12 per cent.

One per cent. each to Crafts, Lee and Gallinger, Garrett,
Julian, General Adminstration Society, Pardee, E. C., Tipton
Investment Agency, Watson and Co., North West Financial
Co., Ross Co., Muir and Martin, Weber Brothers, Barry C.
E., Bowden, T. N., Brine, C. A., and Co., Dovnos, Geo. F.,
Hyndman, C. A., McGeorge Insurance Agencies, Ltd.,, Whyte
and Co., Mathews, F. B., and Co., Chapman, C. H., Hewgill,
Ltd., McKinnon, J. A., Wilkin, Hunt and Kilburn, Ltd. Total,
22 per cent.

One-half per cent. each to Dunlop, R. A., and Co., Gil-
murray, D. J.,, Hulbert, R. A., and Co., Killen and Gilbert,
McLean, H. A., Richardson, W. J., Sutcliffe, J. S., Thibaudeau
Agencies De Blois, Tufford, C. R., Ltd., McCaig, J., and Co.,
Metropolitan Realty Co., Ltd., Carnes, Geo. A., Sameth, Jas.
E., Duggan, J. J., and Co., Ltd., Brown Investment Co., Ltd.,
Smith Brothers, Alberta Trusts Co., Ltd., Duggan Building
and Investment, Ltd. Total, 9 per cent.

The following agents for non-tariff companies received
the proportions indicated: Independent Insurance Exchange,
11 per cent.; T. Dace, 3 per cent.; Fire Insurance Agency,
Ltd. (A. O. Davis), 11 per cent. Brokers received the re-
maining 20 per cent. Total, 45 per cent. !
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COBALT ORE SHIPMENTS

The following were the shipments of ore, in pounds, from
Cobalt Station for the week ended January 3rd, 1920:—

Hudson Bay, 63,5695; Northern Customs Con.; 90,795;
Temiskaming, 60,000; Trethewey, 60,000; McKinley-Darragh,
215,965. Total, 490,355.

For the week ended January 10th, 1920, the shipments
were: Trethewey, 82,064; O’Brien, 64,000; La Rose, 69,795.
Total, 215,859. The total since January 1st is 706,214 pounds,
or 353.10 tons.

CANADIAN CONNECTICUT COTTON STOCK

An issue.of $3,000,000 8 per cent. cumulative partici-
pating preferred shares of the Canadian Connecticut Cotton
Mills, Ltd., will be offered next week by the Koyal Securities
Corporation, Ltd., at a price of 100 and accrued dividends,
yielding 8 per cent. The preferred shares are a senior se-
curity. The company has no bonded debt. Assets securing
them are valued at $181 for each $100 of preferred shares
outstanding. Earnings for past year from the company’s
present plant were three times preferred dividend require-
ments. Earnings for the current year are conservatively esti-
mated at more than five times total preferred dividends,
without taking into account increased earnings from doubling
of present plant capacity provided by the new financing.

The company has operated successfully for the past six
years at Sherbrooke, Que, a large mill for the manufacture
of square and cord fabric for automobile tires, and is the
largest manufacturer of these goods in Canada. A large
portion of the above issue will be applied toward the con-
struction during 1920 of an additional mill of 30,000 spindles,
practically doubling fthe company’s output.

UNION BANK ANNUAL MEETING

In his address to the shareholders of the Union Bank
at the annual meeting, held on January 7th in Wihnipeg,
H. B. Shaw, general manager, said:—

“No permanent relief can be expected until the nations
of the world get together, without greed or selfish motives,
and in a frank and fearless manner face existing conditions.
The United States might very properly be expected to take the:
lead. As far as we in Canada are concerned, time, production
and thrift are the only possible solvents. Exporters and
importers should not open credits or engage in contracts
without exercising the utmost caution. Inflatien of the vari.
ous currencies has caused exchange to become a most im-
portant question. An erroneous idea prevails that the banks
are responsible for and making large profits out of the pre.
sent situation. This is, indeed, incorrect; the banks derive
no extra profits as the result of the heavy fluctuations in
exchange. We shall, indeed, welcome a return to normal
conditions.” i

Referring to Canada’s financial position, the president,
John Galt, said:—

“We, in Canada, have much cause for thankfulness. It
is true that our national debt has increased during the past
year by a large amount, but our country is a storehouse of
natural resources, and there is no doubt about our ability
to pay our obligations. A determined effort should be made
at once to develop these resources and do our full share
towards supplying the world with our products, which are
so urgently needed. It is a time when we should put forth
every effort to increase production and build up reserves
against the lean years that are sure to come. The war is
not paid for; part of the price will be hard times, though
they may not yet be in sight, and if we are wise we will be
prepared for them.” ;

R. T. Riley, of Winnipeg, will probably retire from the
board of directors because of ill-health. Mr. Riley has been.
a vice-president for fourteen years. Stephen Haas, of
Toronto, who has been on the board since 1911, was elected
a vice-president. Otherwise the new directorate is the same.
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CANADA LIFE

ASSURANCE COMPANY

Established 1847 HOME OFFICE: TORONTO

“Progress All Along the Line in 1919 ”

December 31st, 1919.
Total Assets - - - - - - $ 69,352,268 Increase $ 3,404,693
Total Assurance in Force - - - - 229,794,267 Increase 33,813,717
Total Income . - - - - - 12,012,381 Increase 964,039
New Assurances Issued - - - - 46,380,774 Increase 20,608,026
New Assurances Paid for - . - . 41,641,877 Increase 17,750,206
Reserves for Protection of Policyholders - 58,066,273 Increase 3,059,319
Surplus Earned - 3 i = . o 1,877,160 Increase 635,439
Payments to Policyholders - - - - 6,347,925 Increase 812,252

Above, in brief, are the results for 1919 as shown. by

the Financial Statement.

Below are a few other important accomplishments
during the year.

THE CANADA LIFE IN 1919:—

—
.

Placed more additional insurance with existing policyholders than ever'before.

2. Succeeded in ;!nowing' a substantial increase in the amount of the average policy.

3. Greatly extended the sale of Monthly Income and Business Insurance during the year.

4. Carried out the year’s operations with an important decrease in the ratio of
expenditure.

5.

Increased the interest rate to 6.067,, notwithstanding large purchases of 519
Victory Bonds.

6. Issued nearly twice as many new policies as in 1918,

Full Annual Report sent on application

M
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The Canadian Bank of Commerce

Annual Meeting of Shareholders

The Fifty-third Annual Meeting of the Shareholders of
The Canadian Bank of Commerce was held at its banking
house on 13th January. The President, Sir Edmund Walker,
took the chair and after the usual organization proceedings
the following Profit and Loss statement for the year end-
ing 80th November last was submitted :—

The balance at credit of Profit and Loss Ac-

count, brought forward from last year,

TN N L R S R $ 1,444,842.68
The net profits for the year ending 29th

November, after providing for all bad and

doubtful debts, were .......cociieeiann 3,074,892.72

$ 4,5619,735.50

———————————

This has been appropriated as follows:—
Dividends Nos. 128, 129, 130 and 131, at

twelve per cent. per annum ......... $ 1,800,000.00
War tax on bank-note circulation to 29th
NOVOMDOT - v cccsovsnsansasssssvsesns 150,000.00
Written off Bank Premises .....ocvevvees 250,000.00
Transferred to Pension Fund ........... 120,000.00
To adjust British and Foreign investments
on existing exchange rates, not other-
wise provided .....icersriiiiiinins e 750,000.00
Subscriptions :(—
Salvation ATmy ..oveveraionss $ 5,000.00
University of Toronto Memorial
110 b1 B A A B BRI 2,500.00
Soldiers’ Emergency Fund Re-
patriation Campaign 10,000.00
Navy League of Canada ...... 2,500.00
Sundry subseriptions ......... 2,000.00
—_— 22,000.00
Balance carried forward  ...cceaserenases 1,427,7385.40

\

$ 4,519,735.40

Before moving the adoption of the Report, the President
requested the General Manager to address the meeting. The
General Manager then said:—

General Manager’s Address.

Contrary to the view expressed last year, that it was
unlikely that we should again show such large figures for
some years to come, the unexpected has happened, and we
have made a new record in both profits and total assets.
Undoubtedly the continued high level of prices for com-
modities of all kinds has left its mark upon the balance
sheets of financial institutions, and while this condition con-
tinues it will be reflected in the figures of our own annual
statement.

Increased Ehrnings.

The net profits have amounted to $3,074,000 after a most
careful provision, for all the doubtful items among the
Bank’s assets. These earnings exceed those of last year
by $224,000, a satisfactory increase of 7.9 per cent., but
which compares with an increase of 8.9 per cent. in assets.
The figures show that the forces which have been steadily
reducing the rate of earnings on the services performed by
Canadian banks for the public, to which I referred last
year, are still actively at work, and it is fervently to be
“hoped that the keen spirit of competition, so strenuously

active in many directions, will not blind Canadian bankers
to this tendency of the times. When it is considered that
the three million odd dollars that we show as our net profits
represent the combined earnings of over 500 offices, and the
result of the efforts of a staff of over 4,000 employees, it
will be more clearly recognized how meagre is the showing
in comparison with the vast amount of hard labor and
heavy responsibility involved.

The Pension Fund.

We have paid during the year four quarterly dividends
of 8 per cent., or 12 per cent. in all, and now that the war
is over and we find it necessary to take up our building
program again, we have resumed our former practice and
have written the sum of $250,000 off Bank Premises Ac-
count. This is perhaps more necessary now than ever,
owing to the extremely high cost of all building operations
which has naturally caused us to limit our program to only
the most necessary work. The release of large numbers of
our men from military service, and their return into the
service of the Bank, has rendered a large increase necessary
in the Bank’s contribution to the Pension Fund. This is
caused by many of these returned men having, during their
absence of military service reached or passed the ago of
25, at which the Bank’s contribution to the Pension Fund
on their behalf begins. When all arrangements are com-
pleted and the question of their back payments to the Fund
is settled, a further large sum will no doubt be required to
adjust the Bank’s contribution for the period of their
absence. It is our intention in the very near future to have
the Fund again actuarially examined with a view to in-
creasing the limit of the pensions awarded. We have also
thought it wise, in view of the unsettled condition of the

. principal foreign exchanges, to set aside the sum of $750,000

as an appropriation for the continuous decrease in the value
of our funds and investments abroad. We could, of course,
offset this shrinkage by writing up the value of our invest-
ments in the United States, but as to realize the increased
value we should have to liquidate our business in that coun-
try, we have not attempted to adopt such a short-sighted
policy. We have also to consider that the exchange situa-
tion between Canada and the United States will right itself
automatically when the European exchanges become more
normal, and we think that the policy we have followed is
one that should commend itself to every conservatively-

managed institution.

Patriotic Subscriptions.

As usual we ask you to confirm the larger subscriptions
we have been called on to make during the year, amount-
ing to the sum of $22,000, almost all on behalf of objects o
a patriotic character connected with the war. .

There has been a decrease in our note’ circulation for
the first time since the commencement of the war. The
decrease is only $1,536,000, but if it is one of the first signs
of a check to the inflation of prices, it is not unwelcome.
The increase in deposits of $40,446,000 is the striking item
of our statement, and it has taken place almost entirely in
the more stable item of deposits bearing interest. The de-
creases in balances due to foreign banks and in bills pay-
able are almost offset by the increase in aceeptances under
letters of credit, and none of these changes possess any
special significance, save only that the increase in the use
of letters of credit indicates a revival of foreign trade as
a result of the ending of the war.
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Increased Cash Assets.

Of the assets side of the statement we show an increase
of $1,890,000 in cash on hand. The change is more than
accounted for by the increase in Dominion notes held, there
having been a slight decrease in our holdings of coin.
Dominion notes in the Central Gold Reserves are $1,000,000
lower, corresponding to the decrease in our note circulation.
There is a decrease of about $1,400,000 in the item of
cheques on other banks, which may indicate a slight lessen-
ing in the activity of general business, but an increase in
bank balances, which leaves the combined total of notes
and cheques and bank balances $1,133,000 greater than the
figures of last year. There has been an increase in our
call and short loans in Canada and a decrease in those else-
where, the combined effect of all these changes in assets
being that our quick or easily realizable assets have increased
by $16,892,000, and stand at 49.11 per cent. of our liabilities
to the public. Our holdings of Dominion and Provincial Gov-
erment securities have increased $10,700,000 during the year,
largely represented by our share of advances to the Dominion
Government which are being repaid out of the proceeds of the
last Victory Loan. Current commercial loans, that is, those
current loans not classified as “call and short loans,” both
in Canada and elsewhere, show considerable increases,
amounting to $20,837,000 in all, which may be considered as
another welcome indication of reviving commercial activity.
We have disposed of the Eastern Townships Bank building
in Montreal during the .year, and this accounts for the re-
duction in Real Estate other than Bank Premises. The in-
crease in Bank Premises Account is due principally to the
acquirement of sites for a number of our newer branches,
in pursuance of our general policy in this respect. The
total of our assets has grown during the year by $39,333,000,
or 8.9 per cent., which under the circumstances we consider
satisfactory.

New Branches.

Throughout the war the Canadian banks abstained, by
common consent, from the opening of new branches. Not
only was this justified by the uncertainty of the outlook,
but the drain upon the manhood of the country for military
service was so great that it was only with difficulty that
those members of our staff who were left behind were able
to cope with the work thrust upon them, even with the as-
sistance of the temporary staff. Accordingly, while the con-
flict lasted, we could do no more than to keep a record of
those places which seemed to offer a promising field, with a
view to occupying them when the general situation justified
such a step. The program thus laid down has fully em-
ployed our energies during the past year, but is fairly well
completed, and now that we have occupied most of the
promising new fields in Canada that have been brought to
our attention, and have protected our business at those
points where such action seemed necessary, we purpose
turning our attention to foreign fields. In the meantime
the new branches we have opened are, most of them, pro-
gressing satisfactorily, and although the initial expenses
connected with them are heavy, we look to see them become
before long a source of strength and profit.

The Bank’s Taxes.

Some years ago, the year after the outbreak of war,
we took occasion to refer to the subject of taxes paid by the
Bank and advised you that the total was about $650,000. It
will no doubt be of interest to you to know that the sum
taken out of the profits of the Bank during the past year,
and applied to the payment of taxes, was nearly double that
amount, or over $1,200,000. We have thought it well to
speak thus frankly because the opinion seems to be more
or less widely held that banks do not bear their fair share
of the burdens of general taxation. -

Out of the total of 1,704 officers of this Bank who
volunteered for the defence of the Empire, either in the army
or navy, we have reinstated during the course of the year 996,
and have still to hear from 253 of them. We have been glad to
welcome these officers back to our service and will do all in our
power to assist them to become re-established in civil life. Itis

THE-MONETARY TIMES -, 29

our hope that in the course of a reasonably short time they will
find themselves at no disadvantage as a result of the loss in
banking experience which naturally resulted from their
absence. The opening of new branches and the expansion of
our business have made it possible to take on the staff again
all those who apply for reinstatement.

Employer and Employee.

An unlooked for consequence of the war has been the un-
settlement of the relations between employer and employed
in every walk of life. One of the primary causes of this
has been the extraordinary increase in the cost of living,
but any one who is forced to grapple with the problems be-
fore the employer knows that this can be the cause of only
a small part of his difficulties. The deeper and more com-
plex part of them, no doubt, had their origin in that phase
of the war, when it took on the aspect of a life and death
struggle between the opposing forces. For a time every-
thing had to be subordinated to the turning oat of men,
munitions and material for use in the war. The Govern-
ment became, practically, almost the sole employer, the erst-
while employer acting as its manager or agent to secure the
necessary production. Under these conditions the usqal
balance-weights and counterpoises of business enterprise
were lacking. To secure the necessary production was the
only thing that mattered; the cost of doing so was a
secondary consideration, and any demands made by employees
were granted almost before they were asked. Thus new
conditions arose, some showing marked improvement over
those existing before the war, but others such as are fore-
doomed to failure if put into practice under the usual.con-
ditions of peace. It is, perhaps, too much to ask of eltifer
employees or employers that they should at once grasp with
a clear mental vision all the far-reaching consequences of
these changes. Suffice it to say that the adjustments neces-
sary, now that business conditions have become more norrr_na.l,
are many and difficult, and involve to the utmost a ap}mt
of fairness and a willingness to compromise opposing points
of view on both sides. Speaking for our own staff, both
permanent and temporary, they have rendered us loyal ser-
viee in difficult days, and we have sought to' give generous
and sympathetic consideration to tl‘le difficulties which have
been particularly their lot, as salaried men and women, dur-
ing an extraordinary rise in the cost of living.

The 1919 Victory Loan.

In November last the Canadian Government issued its
sixth War Loan, the money being required for purposes con-
nected with the transition from war to peace. The Mx{nxsper
of Finance, Sir Henry Drayton, again asl;ed for a minimum
of $300,000,000, and the total subscrigt:ons received were
$676,242,790, almost as much as subseribed to thq previous
loan. The Minister of Finance, and the country itself, are
to be congratulated most heartily upon this new demonstra-
tion of the financial strength of Can.ada. There was a
large reduction in the number of subscribers, the' total num-
ber being 789,532, as compared with 1,140,067 in _the case
of the 1918 loan, so that the average amount subscrxbeq was
considerably larger, being $857, as agamgt $610. It is in-
teresting to note, as showing the popularlty of the Victory
Loans among small subscribers, that in the case of the 1917
loan $100,300,000, and in the case of the 1918 loan $104,
500,000, was issued in $50 and $100 bonds. The correspond-
ing figures for the 1919 loan are not yet available, and ow-
ing to the reduction in the number of subscribers the total
will probably not be so great, but it is evident that aboqt
$300,000,000 of the last three loans has been obtained in this
way. i

Encourage Exploration. RN

When addressing you last year I ventured to express
the opinion that the Government could afford to grant a
small bounty on the production of the gold mines in Canada,
with a view to increasing the available supply of t]ne pre-
cious metal. This opinion has met with disapproval in some
quarters, but I still think that the Govel;nment should do
something in the matter, perhaps, not so much by way of

offering a bounty on the gold itself, as to encourage the -
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exploration and development of what are supposed to be
gold-bearing areas. Were the same course to be followed in
the case of silver, it is possible that the discovery of new
fields and the opening of new mines might exercise a very
beneficial steadying effect on the price of that metal. The
extension of the output of the present mines is, of course,
encouraged by the material enhancement in price which has
taken place. According to figures made public some time
ago, the price per ounce rose during last year from an
average of $1.01.12 during the first four months to $1.27.92
in November.
Depreciated Exchange.

The condition of the foreign exchanges is one of the
problems with which we have had to deal during the past
year, and it is one in which the people of Canada are deeply
concerned, as it has a very direct effect upon their economic
life. Canada is not alone in suffering from the effect of
a depreciated exchange, in fact, it is a condition now
familiar to almost every country in the world. The artificial
expedients which have been resorted to in order to correct
the situation, such as the shipping of gold, the sale of
securities and an attempt at fixing exchange rates, are in-
adequate and may even prove dangerous. The rehabilita-
tion of our dollar can only be accomplished by saving,
economy and greater production. It has perhaps become
fairly generally known among those who take an interest in
the matter that our imports from the United States greatly
exceed our exports to that country, and that in the case of
Great Britain the reverse is true our exports greatly exceed-
ing our imports. Therefore in the case of our trade.with
the United States there is a scarcity of bills receivable
which we can set off against our bills payable to that coun-
try; while in the case of our trade with Great Britain the
reverse is true, and the bills receivable exceed the bills pay-
able to such an extent that she has been forced to obtain
credit from us for many of her purchases of foodstuffs pro-
duced in Canada.

Foreign Credits.
There is much more, however, in the situation than this.

We have been selling on credit to France, Belgium, Greece, ’

Rumania, and to some extent to Great Britain, manufactured
goods, the raw materials of which are largely imported
from the United States, and we are called upon to pay for
for these raw materials in cash. In addition to this, the

interest payments on our debt abroad have increased, as well

as the heavy shipping charges which have to be.paid on
waterborné goods. In paying for the raw materials referred
to we are forced to use up a large part of those funds
ordinarily available to defray the cost of our normal im-
ports from the United States. The scarcity of United States
funds has thus been accentuated by the increased demand,
while the source from which we have been wont in the past
to make up any deficiencies, that is, the balance due to us
by merchants and others in Great Britain, is not now avail-
able for this purpose for two reasons: first, that Great
Britain is. not settling in cash as in the past; second, that
such part of this indebtedness as might be made available
for the purpose is not now acceptable to the United States
as payment, because tha country has already a surplus of
British debts which she is anxious to realize., If to these
factors in the problem be added the effect of increased pur-
‘chases of luxuries impérted from the United States in the
present era of free and easy spending, an idea will be ob-
tained of at least some of the main reasons for the present
situation.
British Imports.

It should not be forgotten in any discussion of the posi-
tion of the foreign exchanges as affecting Canada, that so
far as imports to this country are concerned the position of
the British and Continental exchanges is just as favorable as
United States exchange is unfavorable. The difficulty in
this case is one of supply. Judging by recent accounts, how-
ever, Great Britain is bending all her energies, in spite
of labor troubles and other adverse circumstances, to re-
suming her place as an exporting nation, and now that the
difficulty of securing vessel space is decreasing, we shall
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hope to see a decided increase, in the near future, in im-
ports from the mother country of those goods of which we
stand in need, and which cannot be produced at home.

Buy in Canada.

On the other hand, in our relations with the United
States we should aim to decrease our imports, especially of
those articles which are merely luxuries, or which can be
produced equally well at home. The position 'of exchange
at this moment is a lesson that our dollars can be more ad-
vantageously expended for a home-made article than for one
manufactured in the United States, and it is to be hoped
that this practical lesson will not be lost upon our people.
Its influence should be strengthened by merchants and im-
porters discontinuing to import for consumption in Canada
such unnecessary articles as we have referred to.

To sum up, then, there is no royal road to the rectifica-
tion of the foreign exchanges. Hard work and self-denial
such as will increase our income as a nation, and decrease
our expenditure, are the only sovereign remedies for the dis-
ease. Harder work and greater diligence are needed to in-
crease production, and self-denial implies the cessation of
purchases of imported articles which are only luxuries or
can be produced at home. We doubt, however, whether
ought, save stern necessity, can enforce these conditions
upon our people,

The President then spoke as follows:—

PRESIDENT’S ADDRESS.

We have passed through a year in which the daily sur-
prises have been as perplexing as during the war, and in
which the anxieties have been as great, except that some-
times they affected rather the mere happiness of the world
than human life itself. War, however, still continues in
many countries, and there and elsewhere many have died
from lack of food. The war has been won by the most
superb co-operation in the attainment of one ideal—the win-
ning of the war. We may lose all that victory seemed to
secure by indulgence in countless theories, many of them
aiming at the disintegration of society, instead of again
co-operating in one ideal—the restoration of order and the
improvement of social conditions, so that the happiness of
the greatest number may be secured. It is not by standing
idle while we discuss methods that we can get out of our
present troubles. It the call is to “man the life boat” we
do not wait for academic discussion before the boat is
launched on its life-saving mission, and too much argument
between capital and labor, just now, is madness in view of
what we seek to save. The rising curve of prices cannot
be made to turn downward without an increase of produc-
tion, nor can we face the heavy obligations left by the war
except by greatly increasing production. The man who does
not do his best at his particular job is not merely helping
to barricade the only pathway that will lead us out of our
troubles, but he is helping to raise, or to maintain, the cost
of the necessities of life for his own family. I may be called
a friend of capital for saying this, but I am on record else-
where as an advocate of many changes in the present rela-
tions of the employee and employer, all of them in favor
of the employee. ;

Insufficient Production. '

While we and the rest of the world are failing to pro-
duce on a sufficient scale to provide for human comforts, and

-to pay our debts, the price of everything has so increased,

that although all clearing-house and trade returns show
higher figures in money, these generally represent transac-
tions based on smaller quantities of merchandise, and because
we think in terms of dollars and not of merchandise, we
are living in a fool’s paradise. The imperious demands of
war rapidly raised all prices, and payment was only possible
by inflating the currency; unfortunately inflated currency
sustains and further increases prices. If with our own cur-
rency we bought only goods made in our own country, the
minimum of harm would be done, but possessing more cur-
rency and fewer commodities than usual, we are acting
like the drunken sailor newly come ashore, and buying
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everything that fancy suggests, whether necessary or not,
without regard to whether it is made in Canada or abroad.
For every purchase of goods made abroad, whether in Great
Britain or .China, or anywhere else, we settle through New
York, and the rise or fall of the rate of exchange, about
which we are so much concerned, is the expression of our
failure, or the reverse, to pay cash or its equivalent. In
this connection the speaker has for many years, at these
annual meetings, presented the facts of our foreign trade,
the peculiarities of our relations with the United States, the
sales of our securities abroad to pay for the excess of our im-
ports and the danger of mortgaging the future of our coun-

" try, and has given frequent warnings as to the character of

many of our imports.
Our Exports.

The excess of our exports over imports for year end-

[ing 31st March was $843,491,000, as compared with $623,-

647,000 for the previous year. Although so much smaller
than for 1918, the excess was larger than in any previous
year. The difference of $280,156,000 is more than accounted
fol: by a falling off of $320,874,000 in our exports to Great
.Bntam, and this, again is due to a decrease of $297,893,000
In exports of agricultural products and of $87,318,000 in
manufactured articles. For the six months ending in Sep-
bengber the exports for the two half years are almost equal,
while .the imports were $33,671,000 less. It is gratifying
to n?tlce that, apart from the derecase in agricultural pro-
duction, our figures have not been much altered by the ces-
sation of the manufacture of munitions. Food is in greater
demand than ever and our factories are behind in the pro-
duction of almost every line of manufacture, while nearly
every form of raw material is difficult to obtain. Our total
foreign trade for the fiscal year was $2,176,378,000, as com-
pared with $2,548,691,000 in 1918,

It is clear that, if our foreign trade were on a cash
basis, we could pay the interest on our foreign debt and
settle for our excess purchases from the United States with-
out difficulty, but Europe cannot pay just now, and we must
therefore limit our purchases from the United States
wherever that is possible. Doubtless the markets for our
securities in the United States will gradually widen, and it
will become easier to adjust our accounts, but this will be a
poor remedy. We cannot afford to increase our debts to
11;<;reig'n investors in view of the taxation we shall have to

ar.

~ Curtail Imports.

Let us consider a few items in our imports which at
least suggest great possibilities of curtailment, if we are pre-

‘pared to restrict our pleasures for the common good. Under

the head ?f apparel we bought abroad to the extent of $8,-
500,000, including headgear alone for over $5,000,000;
under fancy goods, $4,000,000; fruits and nuts, $25,000,-
000; furs, $4,500,000; gramophones, over $2,000,000; silk
In various forms, $21,000,000; tobacco, nearly $12,000,000;
in all, $77,000,000, mostly luxuries. Then we are yearly
face to face with enormous imports of material, part
of _our requirements of which we already produce, or
which it would be natural for us to produce. It is obvious
that our national finances would benefit if we could either
produce the following items ourselves, or avoid in any way
their importation; bricks, clays and tiles, over $4,000,000;
coal, coke and charcoal, $79,000,000; breadstuffs, $26,000,-
000; all foodstuffs, $121,000,000—much’ of this is doubtless
absolutely necessary, but surely there is room for a large
reduction; iron and steel in all forms, $161,000,000, includ-
ing machinery $45,000,000; textiles in all forms, $168,000,-
000; motors, railway ecars and other vehicles, $18,000,000.
We have repeatedly drawn attention to items of this char-
acter in past years but, we fear, without much effect. At
present, however, the people of Canada are feeling rather
keenly the result of their indifference to their own affairs,
and it seems worth while to press these facts once more on
their attention.
Imports from U.S.

There is one comforting feature about our trade with
the United States. While in 1913 we bought $2.70, last

THE MONETARY TIMES 31

year we bought only.about $1.50 of goods for every dollar’s
worth bought by the United States from Canada. While
our purchases have increased in value by 65 per cent., theirs
have increased by 180 per cent. Comparing the totals, the
imports for 1919 are less by $46,000,000 than in 1918, but
as in the item referred to in past years, military stores, there
is a decline of $80,000,000 and another decline of $17,000,000
in pork, both due to the cessation of the war, the imports
for ordinary purposes are much larger than ever before.
The most notable increases are in traction engines, mainly
for farming, about $10,000,000, and in raw cotton about
$13,000,000.
Reduced Wheat Export.

There are many handsome increases In exports to coun-
terbalance increased imports, but the outstanding feature is
the enormous decrease of $295,000,000 in the value of ex-
ports of grain, of which $270,000,000 is due to a decrease
in exports of wheat. There is a reduction in quantity of
150,000,000 bushels, from 215,000,000 bushels of all grains
in 1918, to about 65,000,000 bushels in the year ending March,
1919, In the item, “cartridges—gun, rifle and pistol,” which
has figured so largely in our exports during the war, there
is a decline of $1389,098,000. There is also a decline of $12,-
000,000 in exports of flax seed. Against the decline in im-
ports of pork there is a corresponding one in exports of
bacon, but there is an increase of about $28,000,000 in ex-
ports of meats and butter. There is an increase of $14,-
000,000 in the item of ships sold to other countries. In our
imports the totals of increases and decreases are not very

far apart, but in exports we have the extraordinary condi- .

tion of increases amounting to $110,000,000 and decreases
amounting to $443,000,000. Had we been as fortunate in
the quantity of merchandise we had to export in the fiscal
year ending March, 1919, as we were in the previous year,
our financial position would have been very different.

Field Crops.

The preliminary estimate of the value of our field crops
for the year 1919 is $1,452,787,000, as compared with $1,-
367,909,000 in 1918, the actual figures for which fell slightly
short of the estimate. There was a decline in the value of
grain crops, but a large increase in fodder crops and pota-
toes. Except in swine there is a slight increase in the num-
bers of all live stock on our farms. It is difficult as yet to
obtain accurate figures as to the production of our mines for
the year just closed. We estimated that of 1918 at $220,-
000,000, and the actual figures were $211,301,000. For 1919
the best estimate we can obtain is $167,000,000, showing a
falling off of nearly $45,000,000, which is almost entirely in
metals. Because of the ending of the war we produced only
about half the quantity of nickel produced in 1918; about the
same quantity of lead and zinc, all at lower prices; less
copper, also at lower prices; and less silver, but at higher
prices. '

Canada’s Debt.

The statement of the public debt of the Dominion of
Canada at the end of November shows a net total of $1,811,-
839.000, and we are informed that at the end of the fiscal
year, March 31st, it will be $1,950,000,000. The estimated
net. amount due by Great Britain to the Dominion at the
end of November is $181,000,000. There is also due by the
governments of four other countries aboutr $20,000,000.
These assets are taken into account in stating our net debt.
In addition to the debt due by Great Britain to the Govern-
ment of Canada, there is a debt of $200,000,000 due by
Great Britain to the Canadian banks, on which, however,
since the close of the year partial payments have been made.
The war expenditure of our Government has fallen from a
million dollars daily to half a million, but we are still far
from normal in this respect. The expenditure for pensions
has now reached $3,000,000 monthly.

Canadian Securities.

The sales of Canadian securities for 1919 are ‘mugh
larger than in 1918, and there is an important difference in
their distribution.
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g In United In Great
Security. Total Sold. In Canada. States. Britain.
Government ...... $781,812,000 $629,562,000 $152,250,000 .......00
Munieipal ........ 27,166,393 18,338,893 8,882,600 ....cc00e
Railway ' «..ccooees 35,356,133 5,700,000 24,660,000  $5,105,133
Public Service Cor-
poration ...... 20,950,000 11,100,000 9,850,000 ......000
Miscellaneous ..... 44,100,202 34,595,202 9,605,000 .....o000
Total 1919 .... $909,383,728  $699,291,095  $204,987,600  $5,105,133
100 p.c. 76.89 p.c. 22.64 p.c. .57 p.c.

There is an increase of about $145,000,000 in the total,
but the increase in the amount sold in the United States is
over $170,000,000. Had it not been for these sales the dif-
ficulties in connection with New York exchange would have
been much greater.

The Process of Adjustment.

The difficulties of reconstruction after the great war
are even greater than we feared. The whole world is feeling
the effect of four years in which the ordinary work and
economics of life were not merely neglected, but the basis

_thereof was almost swept away. We are short of almost
every commodity, the strongest evidence of this being the
fact that millions of people in Europe face actual starvation.
We cannot re-establish the normal supply of commodities
except by working harder than usual, and we cannot lessen
the terrible strain of high prices without doing the extra
work which will put an end to the lack of commodities.
We cannot adjust prices without also bringing about a con-
traction in the volume of paper money and other instruments
of credit, and so far as it is possible to enforce contraction
without interfering with the production of what is really
necessary, the reduction of prices will be facilitated. In a
word, bankers should not aid speculation, or assist ventures
which do not directly lead to production. We are still build-
ing ships with feverish haste throughout the world, and we
ought to be spending large sums on railroads in order that
commodities may be freely distributed. The present cost
of ocean transportation, quite as much as the cost of goods
at the primary markets stands like a huge barrier across
the pathway of return to normal conditions. What is worse,
however, is that even present prices, in the natural order
of things, will go on rising until the lack in the world’s sup-
ply of commodities has been filled, and there has been a
large contraction in the volume of paper money now in ex-
istence.

Wages and Prices.

In the case of many classes of wage-earners there has
been an adjustment of pay against this increased cost of
living, but there are many instances in which there has
been either no adjustment or one quite inadequate. There
are, however, some classes of earners who are so highly
paid, in comparison with the past, that they have unusual
spending power, and, along with all the others who ha\:'e
profited unduly by the war, they are spending their money in
such a manner as to increase still further the troubles of
the less well-off. Apart from this, after the gigantic strugg!e
of the war, the world has slackened its energies and is
filled with argument and unrest. All these elements move

_along an ascending spiral which clearly ends in ruin if we
cannot arrest their course.

Prices will be higher than before the war for many
years to come, but a readjustment to tolerable conditions
is absolutely necessary if we are to enjoy the peace bought
at such a cost. Governments must cease borrowing and
keep their expenditures within their powers of taxation; both
individuals and governments must spend less on things not
absolutely necessary, and we must all work harder to pro-
duce the normal supply of all the commodities useful in life.

Co-operation Essential.

Canada, as I have already said, won its high place in
the world’s regard by superb co-operation in the one ideal

of winning the war. Can we not compromise for the moment.

the differences between capital and labor, between farmer
and manufacturer, between the various interests that are
risking our future for the sake of their own particular
grievances, and co-operate in another ideal equally great,
the restoration of peace and the return of prosperity on a
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better foundation? With this accomplished the separate
ideals of the industrial divisions of our society can be dis-
cussed with far more chance of fair adjustment than is pos-
sible in these difficult times. )

Musf Increase Exports.

We know now roughly the cost of the war as repre-
sented by our public debt. This debt is held mostly at home
but partly abroad. In addition, there were issues of securi-
ties made before and during the war by governments,

municipalities and private companies, and sold abroad. On
the whole of this debt, so held abroad, the annual charge is.

about $190,000,000 per annum. Of this roughly about $65,-
000,000 is due to holders of our securities in the United
States, and about $125,000,000 to holders in Great Britain
and Europe. This debt we can pay only by an excess of
exports over imports or by new borrowings. The debt at
home is our own domestic affair. Certain citizens have ad-
vanced the cost of the war to the nation, and we now have
to distribute this cost by taxation over all the citizens of
Canada (except those‘who escape taxation), so as to meet
the annual amortization payments. If the annual payments

are obtained by reasonably fair taxation, so levied that the £

taxes do not become a cause of restraining our industries, we
shall not fail to win through, but to accomplish this, much
study of the subject is necessary.

Taxation.

Many forms of taxation not yet in use in Canada will
doubtless be employed, in addition to those now in force,
but the whole question should be approached without that
class feeling which often causes taxes to be so apportioned
that bitterness and a sense of injustice are felt by many
who do mnot object to being heavily taxed so long as those

who really can afford to pay their share do not escape. The

income tax should be paid by a much larger number of citi-
zens. The tax on surplus profits needs much study; there is
all the difference in the world, both in justice and in the
interest of the community, between a large aggregate of
profit made by a small margin on each transaction and a
similar sum made by an unfairly large margin of profit on
each transaction. The community may be deeply interested
for its own advantage in securing the extension of the first
kind of transaction, while no one is interested in the success
of the other class except the taxpayer himself. The tax in
the end must be borne by our industrial activities, and we
are foolish if, in our eagerness to escape our own share, we
make such burdens so heavy on others that many of these
activities must cease, and commodities that under fair condi-
tions might be produced at home are replaced by imports
from abroad. -
Little Unemployment.

The usual review of business conditions presented at our
annual meetings is of marked interest this year. The unem-
ployment which it was feared a year ago would be wide-
spread, even if only temporary, did not occur except in a few
centres of industry. Industrial plants were quickly read-
justed to peace time industries and orders for many kinds
of commodities poured in beyond the capacity to fill them,
not so much, however, beyond the capacity of the plants as
beyond that of the men to work them; and, therefore, as we
are not satisfying the demand, prices must go on rising. At
the same time the demand for housing accommodation and
for many other public and private building requirements is
greater than the world has ever known before. Surely this
all sounds like the prosperity we so often sigh for, and, in-

déed, to many it is a time of large profits or high wages, but

the pendulum can swing only a certain distance in one direc-
tion or the other. There is not much satisfaction in a pros-
perity which can only be sustained by borrowing more money,
nor can our comfort be unalloyed if production is insufficient
to keep a large part of the world from starvation.

A Review of Events.

When the future historian, however, looks back at the
events of the past year, he will not see an irresolute world

I
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failing to take steps necessary to recover the road to happi-
ness. He will applaud the efforts of society in Winnipeg, Lon-
don, Boston and elsewhere, to defend itself against revolution;
he will wonder at the activity in the shipyards of the world
to supply the lack of transportation; he will see that capital
and labor are not farther apart but much nearer to reason-
able solution of their difficulties; he will, indeed, from his
lengthened perspective, see that the chaos following the war
is steadily yielding to that great quality of civilization on
which the hope of the world rests—the love of order. We
hear much about the decline in the exchange value of the
pound sterling and more about Great Britain’s loss of jas-
cendency in the world of finance, but if you will read the
report of our London manager you will find no trace of
doubt, no murmur of complaint. Great Britain has accom-
plished the most stupendous things in history; the world
owes her more in respect and admiration than it can ever
pay; but she asks nothing from others—she is simply clear-
sighted and aware of her enormous ‘obligations, and of what
they involve. No one who reads this statement will find
cause for pitying her, she is so strong and self-reliant; on
the contrary, there is abundant cause for pride that we are
part of the great empire which in the supreme emergency
saved the world.

One feature of the British financial situation which adds
to our difficulties is the sale here of Canadian securities
hitherto held in Great Britain. So long as the sale in
Canadian dollars will produce so much more than usual in
pounds, this return of our securities will go on, and each
sale has the same effect on our international finance as the
importation of merchandise of the same value.

Our Neighbor.

The report of our New York Agents is also worthy of
careful study. The volume of business transactions in the
United States is so Jarge that the effect of legislation or of
any new condition in commerce is apt to be seen more clearly
and more quickly than in smaller countries. The effect of
price-fixing, and of taxes on excess profits, is clearly appar-
ent in a lessening of production. Whatever may be the right
way in which to punish the profiteer, these two methods act
as boomerangs. In the end it is the consuming public that
is punished. In the United States the enormous profits made
by supplying the allies have led to a post-war expansion on a
vast scale. The formation of new companies exceeds all
previous records, and the inflation in stock-exchange prices
has made many enormous fortunes, the buying power of
which is the same as that of money made in any other man-
ner, but the basis of which, so far as the country as a whole
is concerned, may be an idle dream. In marked contrast to
this power to sell securities at inflated prices, is the perilous
position of United States railroad securities. Because rail-
roads are prevented by what is really price-fixing from
securing a freight rate adequate to the cost of administering
them and of keeping them in proper repair, the whole trans-
portation system of the United States is not merely im-
perilled, but is evidently facing ruin if an entirely different
policy is not adopted. But at a time when foreign and home
trade, and almost every business except that of the rail-
roads, is experiencing an expansion never equalled in the
past, it is hard to get a hearing for any complaint.

Newfoundland Prosperous.

The business review of Newfoundland indicates unusual
prosperity, larger markets, the building of ships with a view
to increase the catch of fish, and better preparation of the
product. In the Maritime Provinces there is general pros-
perity in all that depends on fishing and agriculture, but no
increase in the output of coal, a great disappointment at this
moment of scarcity. An even more disconcerting fact is
that the cost of labor in the steel industry has gone beyond
the point where sales can be readily and proﬁ!:ably made,
and this must be adjusted before normal conditions are re-
stored.

In Quebec as well as in the cities of the Maritime P.ro-
vinces, Ontario and elsewhere, the need of greater housing
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accommodation is painfully apparent. The information re-
garding shipbuilding is most gratifying, and we hape that
what is said regarding road building by both our Quebec and
Ontario representatives will be carefully studied, and will
have some effect in hastening the progress of the work on
this very necessary aid to economical transportation,

The prairie provinces suffered from bad weather and
produced only an ordinary harvest. This harvest, however,
would have been very gratifying but for the terrible needs
of Europe at the moment.

In almost all the reports there are statements of great
importance in regard to mining. Our reports from British
Columbia and the three Pacific States all exhibit marked

" prosperity, especially in view of the great variety of their

products and markets.

Shipbuilding Program.

In the effort to conquer the difficulties of transport by
sea, and for the further purpose of building up foreign
trade with new countries, the Government of Canada has en-
tered upon a relatively large program of shipbuilding. Con-
tracts have been let for sixty vessels with a dead-weight
tonnage of about 360,000 tons. Of these forty-five were con-
tracted for before the Armistice at slightly under $200 per
ton, while fifteen contracted for since the Armistice will
cost less than $175 per ton. The total cost of the sixty ves-
sels will be slightly under $70,000,000. To date twenty-three
vessels have been completed and nineteen have been turned
over to the Canadian National Railways and are in com-
mission. These ships have been built in fourteen different
shipyards in the following thirteen places; Halifax and New
Glasgow in Nova Scotia; Levis, Three Rivers and Montreal
in Quebec; Toronto, Welland, Midland, Collingwood and
Port Arthur in Ontario; and Vancouver, Victoria and Prince
Rupert in British Columbia. There can be no doubt that in
opening up new routes between Canada and the West Indies
and South America, where private enterprise could hardly
be expected to bear the initial cost of the enterprise, these
Government vessels have done excellent service. From the
report on business conditions for Quebec it will be seen that
considerable shipbuilding for other governments and in-
dividuals is also being done in Canada.

In the number of cargoes handled, Montreal has had the
largest year in the history of the port. The transatlantic
ships arriving -in the port this year exceeded 700, against
about 400 ten years ago.

Foreign Trade.

In a supplement to our August monthly letter we pub-
lished some of the information gathered by representatives
of the Bank who recently visited Australia, New Zealand,
Japan, Korea, Manchuria, and China, in the interest of the
foreign trade of Canada. While it is reasonably clear that
our exports for some time to come will consist mainly of the
products of the field, the forest, the mine and the sea, the
great staples of our country, we must hope steadily to in-
crease the export of commodities on which we have spent the
maximum of labor rather than those on which we have spent
the minimum, that is, manufactured goods rather than raw
material. At present there is such an active market at
home for the product of our manufacturers, that few Cana-
dian firms seem to be trying to enter foreign markets. In
the supplement referred to we tried to demonstrate how
varied is the field for articles which we can make, and what
have been the main hindrances to success thus far. As our
supplement says: ‘“undoubtedly a share of the trade can be
secured if our manufacturers will go to the expense of send-
ing a competent representative to study local requirements,
select local representatives and co-operate with the latter in
the sale of their goods. Immediate results should not be
expected, and manufacturers should be prepared to bear at
least a share of the cost of advertising for a few years un-
til their goods are well established, and their reliability and
durability proven.

P
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Made in Canada.

“We can sell in another country only if the goods are at
least equal to those of our competitors in price and quality,
and we should aim to have the stamp “Made in Canada”
represent absolutely undoubted quality, the best workman-
ship and the finest materials. It is only by producing a
superior article that we can hope to make rapid progress in
our foreign trade.” Many manufacturers will urge at the
moment that, if they cannot get raw material or labor suffici-
ent to enable them to fill home orders, it is idle to talk of
foreign trade, and it is hard to answer such a statement.
Nevertheless, when the pendulum swings the other way, we
shall need the foreign trade and, indeed, in the future we
shall not readily be able to meet our indebtedness on securi-
ties held abroad unless we can greatly build up our exports.
For this reason we feel that the spade work which must in
any event be done should be begun now. We should be open-
ing markets for Canadian goods in other countries for the
purpose of building up a trade which we shall sadly feel the
want of in a few years, if we ignore our present opport-
unities.
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Solve Our Problems.

We have said before that Canada can solve its post-war
problems more readily than almost any other country, but
this of course means Canada at its best. We shall, I hope,
settle our problems of taxation with reasonable fairness and
common sense; so improve the relations between labor and
capital that the country can do its very best in production;
so direct the large immigration which is coming both from
Europe and from the United States when transportation be-
comes less difficult and less costly, that it will greatly in-
crease the numbers both of settlers on the land and of work-
ers in factories; and thus enable our country to bear cheer-
fully the cost of the war and, better still, make every re-
turned soldier think that such a country was worth fighting
for.

The Report was then adopted unanimously.. The by-
laws of the Bank were amended, the number of Directors
being increased. The retiring auditors were re-elected, and
the usual vote of thanks to the Directors and Staff was
passed. The Meeting then adjourned.

ALBERTA MUNICIPAL FINANCES ADJUSTED

Three Towns’ Applications to Finance Commission Are Con-
sidered and Satisfactory Agreement Reached

HE finances of some Alberta municipalities were taken
up last week by the Alberta Municipal Finance Com-
mission, composed of Chief Justice Harvey, chairman; Justice
Hyndman, Justice Beck, H. M. E. Evans, and A. E. Nash,
secretary. E. G. Long, J. W. Mitchell and L. E. Winter were
present from Toronto, representing the bondholders. The
case of Wetaskiwin was considered on January 7th, the Im-
perial Bank, represented by H. T .Jaffray, being also a
creditor of this town. The bank had priority in the matter
of tax colections, and the Wetaskiwin offiicals sought some
working arrangement by which both claims could be satisfied,
largely by the receipts of tax arregrs. The board adjourned
to give the three parties opportunity to adjust their points
of issue, and an agreement was reached and accepted by all
parties, providing that the bank accept the liquidation of jits
credit in twenty half-yearly payments, the money to accrue
from the collection of tax arrears or the foreclosure upon
taxed property. The bank will accept this for their claim,
without reference to the other taxes of the municipality,
provided a requisite amount is obtained. On behalf of the
|debenture arrears, which include not only those of the city
of Wetaskiwin, but those of the school district as well, the
municipal authorities submitted terms for future assessment
that are. satisfactory to the debenture representatives. In-
creased rates on the water and light services and a reassess-
ment to be made immediately with a view to a commensurate
improvement tax are the proposals accepted. A copy of the
city estimates of the ensuing year is filed with the commis-
sion as an exhibit. The plans as designated will clear the city
of its indebtedness in ten years, as well as the increment of

intexest.

Tofield Adjustment

g The case of Tofield was somewhat similar, and a tenta-
tive agreement was reached, involving new taxation upon
the ‘basis of improvement. This was to be a 50 per cent.
assessment of value, and 60 mills on the dollar would be the
annu_al le\:y until the arrears had been paid. In addition, the
municipality agreed to pare its current budget to $3,500,
thus reducing expenditures to the minimum until the claims
of the debenture holders had been satisfied. This agreement,
if satisfactory to the commission, will go into effect imme-
diately.

Athabasca was in a more difficult position. The import-
ance of the town as a distributing centre for the entire north
was destroyed by the extension of one railway to the Peace
River and the building of another to the far north. Property

holders on the assessment rolls of the district number some
3,900, the property holders of the town are over 900, and
exactly 38 residents of the town are liable for their taxable
property. There is $320,000 in tax arrears, and a debenture

* indebtedness in full of $220,000. At the present time, how-

ever, the arrears on much of the land is considerably higher
than the actual value of the land, and the tendency of many
of the holders has been to distribute their holdings in some
manner to avoid taxation. Only 4 per cent. of the tax-payers
are now resident in the Athabasca district.

The Athabasca delegation.consisted of Mayor F. R Fal-
coner, City Treasurer J. T. Evans, and J. H. Taylor, repre-
genting the School Board, who are not petitioning the com-
mission at present. Mr. Evans presented the case for the
municipality in a well-reasoned appeal, pointing out the
efforts that had been made to collect the arrears, and because
of the wide distribution of the non-resident, the failure to
achieve much in this respect. He showed that the larger tax-
payers were relinquishing their property rather than be
liable for excessive arrears, and pleaded for sufficient time
to alow the municipality to get on its feet again. Any in-
creased taxes, in his opinion, would merely be the signal for
the final exit of those who still retained their property, and
he asked that the municipality be allowed to’carry on with
the proceeds of their revenue, supplying their budget needs.
It was pointed out by the debenture interests that the yearly
indebtedness of the municipality was $33,000, and that their
total possible revenue was $14,000. H. M. E. Evans, of the
commission, suggested a radical reduction of municipal ex-
penditure along the lines accepted by Tofield, an excision
from the municipality of the outlying non-producing sub-
divisions as the first steps towards a settlement.

MONTREAL FIRE PREVENTION BUREAU

The following summary of the work performed during
1919 by the Bureau of Fire Prevention of Montreal was re-
ported a few days ago to the head of the Fire Department,
Chief J. Chevalier, by Chief Inspector Jean Naud: There
were 103,673 visits made by the fire inspectors, to commercial
and industrial, as well as to public buildings, including
hospitals, churches, theatres, etc. Reported cases of violat-
ing fire prevention by-laws totalled 5,231; out of these 4,803
were remedied after notice, and 74 lawsuits recommended.
The fines imposed amounted to $547. The violations most
commonly reported were the careless handling of ashes in
paper and wooden boxes, or barrels; accumulation of waste
paper, excelsior, etc., and unprotected stoves and furnaces.
Ashes, the chief states, should invariably be kept in.metal
containers. The fire inspectors have strict orders, to enforce

this practice.
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THE ROYAL BANK
OF CANADA

Annual Meeting Marks Close of
Jubilee Year

SIR HERBERT HOLT, PRESIDENT, PAYS TRIBUTE TO THE. EARLY ADMINISTRATORS
WHO LAID SO SOLIDLY AND BROADLY THE FOUNDATION UPON
WHICH THE BANK HAS BEEN BUILT.

Edson L. Pease, the Vice-President and Managing Director, Pointed Out the Service to the Country
and Advantage to the Bank of the Branches in Foreign Fields.

C. E. Neill, the General Manager, in Reviewing Report, Stated That the Bank Had Enjoyed the Greatest
¢ Growth of Any Year Since Its Incorporation. Commends Staff of Bank.

- The Annual General Meeting of the Shareholders was
held at the Head Office of the Bank in Montreal, Sir Herbert
S. Holt in the chair.

THE GENERAL MANAGER

The General Manager, Mr. C. E. Neill, then referred to
the Annual Statement, as follows:—

The figures of the Balance Sheet submitted to you to-day

record the greatest growth of any year since the bank was
incorporated.

The total assets are $533,647,084.93, an increase of over
$106,000,000 over the previous year, and it is of interest to
know that no portion of this increase is due to the absorption
of banks, as has been the case in some previous years.

i Our deposits are $419,121,399.37, the growth for the year
being approximately $87,000,000.

During the month of November there were large with-
drawals from the Savings Department for investment in the
last Dominion Government loan, but a substantial portion of
this amount remained temporarily over the end of our year
at the credit of the Government.

Our circulation is slightly higher than last year.

Current loans have increased $50,109,910.69, but it is
satisfactory to note that the percentage to total assets is
only 43.75 per cent.

The liquid position of the bank has been well main-
tained, the percentage of liquid assets to liabilities to the
public being 55.03 per cent.

Further investments in Dominion and Provincial Govern-
ment securities to the extent of nearly $9,000,000 have been
made during the year.

The capital of the bank has been increased $3,000,000
since our last Annual Statement, through the sale of 20,000
new shares at $150 per share to our shareholders, and 10,000
shares at $200 per share to the London County, Westminster
and Parr’s Bank.

The Reserve Fund now stands at $17,000,000, as com-
pared with $15,000,000 last year.

Our additional resources have enabled us to show a sub-
stantial increase in earnings. Net profits for the year were
$3,423,264.34, being 10.81 per cent. on the average combined
capital and reserve, as compared with $2,809,846.24, being
10.19 per cent. on capital and reserve the previous year.

The regular dividends of 12 per cent., with an additional
bonus of 2 per cent., were paid during the year, and a balance
of $1,096,418.74 is carried forward in Profit and Loss Account.

PRESIDENT’S ADDRESS

In moving the adoption of the Directors’ Report, Sir
Herbert S. Holt, President, said:—

The statement presented is the most satisfactory in our
history and fittingly marks our Jubilee.' In the fifty years
since our incorporation we have grown from a local bank to
an international institution with a steadily rising place among
the great banks of the world. Our paid-up capital has in-
creased from §$300,000 to $17,000,000, our reserves from
$20,000 to $18,000,000, and our assets from less than a mil-
lion to over half a billion dollars.

Most of this phenomenal progress has been made ' in
recent years, but tribute is due to the prudence and wide
vision of those early administrators who laid so solidly and
broadly the foundation upon which we have built. In all
periods of grave depression we have never failed to pay a
dividend and only once, and that 34 years ago, have we drawn
on our reserve. Throughout our career advantage has been
taken of every favourable opportunity both at home and
abroad to extend our operations and to add to our resources.
This expansion has proved beneficial, not only to the bank,
but to the Dominion. In 1870 our profits were 4 per cent. on
our working resources. Now, owing to the volume of busi-
ness, we are affording increased facilities on a return of less
than one per cent. on total assets.

CANADA MET EMERGENCY

During the year just passed Canada has again proved
her ability to meet every emergency as it arises. Our sol-
diers have been absorbed into civil life without strain, our
industries have been re-adjusted with little unemployment,
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and the unfailing response of our people to every patriotic
call has been shown by the immense over-subscription to the
last Victory Loan. Despite an unfavorable harvest in some
_parts of the West, the country is prosperous and the balance
of trade continues largely in our favor.

Factors which have contributed to the prevailing high
prices are being gradually eliminated. Ocean transportation
service will soon far exceed that of the pre-war period and
stores which have accumulated in distant lands will, as a
result, become readily available. Industrial plants have mul-
tiplied and everywhere an army of women workers has been
added to the ranks of labor. Moreover, Europe can only
ultimately pay its huge debts by a corresponding output of
goods. We shall then enter upon an era of greater supplies
and keen competition. If prices fall in the future, as seems
probable, each dollar made and saved to-day will then have
greater purchasing power. We should therefore strive to
produce to the limit of our capacity while markets are high,
and exercise the most rigid economy in order that our gains
may be conserved.

The Government is still discharging some of the heavy
obligations arising out of the war and the net public debt
now fast approaches two billion dollars. There are only two
ways of meeting this responsibility—greater industry and
less extravagance—prosperity is not unending or national
borrowing power unlimited. It is an unvarying economic
law of which we in Canada had a bitter experience following
the Civil War; that all conflicts terminate in a period of
prosperity and inflation during reconstruction which is suc-
ceeded by equal or greater depression. For this inevitable
re-action in the future we should now be prepared, and it is
the duty of the Government to set an example to the nation
by abstaining from all unnecessary or wasteful expenditure.
It éannot be too strongly urged or too often repeated that
the greatest possible effort must be put forth in every direc-
tion if we are to meet the amount required for interest and
the redemption of debt. It has been aptly said that Govern-
ments have no income outside that of the people, and that
the wealth of a country, like that of an individual, can only
be built up by spending less than is earned.

DOMINION HOLDS COMMANDING POSITION

In the difficult times ahead, the Dominion holds a com-
manding position owing to the abundance of its natural
resources ‘which need only the touch of energy and capital.
The market for pulp and paper continues to expand, the
demand for gold and silver adds to the value of our mines,
and the soaring prices of coal will hasten the development
of water powers. Above all, the expected influx of settlers
to the West will further agricultural production, our main
source of wealth, and extend our market for home manufac-
tures.

Industrially our position is much less favorable. Capital,
which is everywhere in demand, is not likely to be attracted
to new enterprises, with their attendant risks, so long as it
is called upon to bear all the loss in case of failure, and to
share its profits with the Government in the event of success.
The labor unrest, now almost universal, also acts as a brake
upon industrial activity. No employer can profit from dis-
satisfied labor, and no employee from unreasonable demands.

Europe still affords by far the largest market for our
exports, .and we have greatly extended our overseas facilities
by entering into a close working arrangement with one of
England’s foremost institutions, The London County West-
minster & Parr’s Bank, Limited, whereby each will act as
agent for the other in those countries where one is esta-
blished and the other is mnot. This association has been
strengthened by the British bank’s purchase, through our
shareholders, of 10,000 new shares of stock issued at $200

. per share on the 16th of April last. The 20,000 shares issued
earlier in the year at $150 per share, as announced at our
I'F;t meeting, were eagerly sub:;ribed by our shareholders.

ese two new issues increas our paid-up capi
$3,000,000 and enabled us to add $2,000,0§0 to g’ur ré)set:\l'e.b 4
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With continued prosperity in Canada and those countries
to the south in which we have branches, our business has
greatly expanded. A proportionate increase in earnings en-
abled us not only to declare our usual dividend of 12 per
cent., but to announce a Fiftieth Anniversary Bonus of 2
per cent. on our stock. We realize that our success has been
due in no small measure to the efforts of an efficient and -
loyal staff, keenly interested in our progress, and it is with
pleasure that we have supplemented the sum granted in mid-
summer by a Jubilee bonus of 20 per cent. on the salaries
of all employees. Between the executive and the staff there
is a feeling of mutual confidence and reliancce. There is no
position in our service to which the ambitious may not aspire,
and the extension of our branches abroad opens still wider
the door of opportunity. ’

THE VICE-PRESIDENT

In seconding the motion for the adoption of the Direc-
tors’ Report, Mr. E. L. Pease, Vice-President and Managing
Director, said:—

It is again our good fortune to lay before you a balance
sheet which I feel confident you will consider highly satis-
factory.

Trade conditions throughout the Dominion continue very
prosperous.

The Western wheat crop was a disappointment, the yield
being 167,000,000 bushels only. The value of the crop, how-
ever, between $400,000,000 and $425,000,000, was a record one
on account of the high prices prevailing. By order of the
Canadian Wheat Board the price of wheat was fixed at ths
beginning of the season at $2.30 per bushelgand on December
27th last was advanced to $2.80 per bushel, as against $2.25
for the 1918 crop.

The large increase in the bank clearings indicates a ma-
terial expansion in trade. The growth in deposits is remark-
able, considering the heavy withdrawals from the banks in
connection with the November, 1918, Victory Loan, and the
first instalment of the 1919 Victory Loan. Of the latter loan,
which amounted to $658,000,000, no less than 63 per cent. has
already been paid.

The increase in commercial loans indicates mno curtail- .
ment in this class. In fact there is keen competition for com-
mercial accounts. ~The percentage of commercial loans to
total deposits on November 30, 1919, was 53.85, as compared -
with 78.53 in November, 1914,

Munitions figured in the exports of 1919 to the extent
of $44,000,000, while they amounted to $274,000,000 in 1918.
The decrease, therefore, in exports of $49,000,000 last year
is much smaller than was anticipated.

Of the total imports, $920,000,000, no less than
$726,000,000 came from the United States, the principal items
being iron and steel products, coal, cotton and sugar, We
estimate the luxuries and dispensable articles at $88,000,000.

EXCHANGE SITUATION

The problem of exchange grows in perplexity. The pre-
vailing rates give additional value to almost all our exports,
but our immense imports from the United States are penal-
ized. The return to parity may be a long and difficult pro-
cess, depending in great measure upon European conditions,
and the course of American action. The only effective means
of checking the advancing rate upon remittances to the
United States is to reduce to the lowest possible limit our
imports from that country, remembering that the purchase
of articles of luxury, or goods that can be manufactured in
Canada, by increasing the adverse balance of trade, adds to
the premium which we pay on iron, steel, coal, cotton, and
other raw materials which are absolutely necessary for the
maintenance of some of our industries. There are indica-
tions, however, that the present unfavorable position may

' be somewhat improved in the near future. The British Gov-

ernment has given notice of its intention to make a sub-
stantial payment on account of the indebtedness to the banks,
and it is expected that within the next four months Canada
will export to the United States a large amount of flour.
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The President has referred to the prejudicial effect upon
industry of the Excess Profits Tax, and I wish to emphasize
his remarks. To keep production from falling off and to
increase it, thus furnishing full employment for labor, is
more essential now than ever. There is no encouragement
to enlarge old industries and establish new ones when profits,
if made, are to be specially taxed by the Government. The
Secretary of the Treasury, in reporting upon the effect of a
similar impost in the United States, says that “in many
instances it acts as a consumption tax, is added to the cost
of production upon which profits are figured in determining
prices, and has been and will, so long as it is maintained upon
the statute books, continue to be a material factor in the
increased cost of living.”

The year just concluded has given additional proof of the
service to the country -and advantage to the bank of our
branches in foreign fields.

Prosperity throughout the West Indies and Central and
South America is reflected in the growth of our deposits,
which continue largely to exceed our commercial loans, the
excess on November 29th last being $26,000,000. At a time
when the Dominion can sell to the greater part of Europe
only on long-term credit, with uncertain prospects of repay-
ment in the case of some countries, the development of mar-
kets in these tropical countries, which have so greatly in-
creased their purchasing power is of the utmost importance.
We have therefore decided to extend our operations in this
direction, and in addition to branches opened during the past
yvear at Rio de Janeiro, Brazil, Buenos Aires in the Argen-
tine, and Montevideo, Uruguay, we shall shortly be esta-
blished at Sao Paulo and Santos in Brazil, and Bogota and
Barranquilla, Colombia.

DEVELOPING FOREIGN TRADE

In order to cultivate our rich business possibilities in
these foreign lands and to promote reciprocal trade with
Canada, we are issuing pamphlets describing their economic
resources and import needs, and a Monthly Letter will be
circulated reviewing general trade conditions and opportuni-
ties. Our new Department of Commercial Intelligence will
further provide enquirers with any special information de-
sired, and its scope will be limited only by the demand for
its service. Through this bureau, and the financial facilities
offered by the bank, we hope to stimulate the interchange
of commodities between these countries of vast potential re-
sources and the Dominion, and enable each to share in the
upbuilding and prosperity of the other.

We are also co-operating in the movement in favor of
closer commercial relations between the Dominion and the
British possessions on this continent. These colonies form
one of our natural markets, selling the things we need and
buying the staples we have for export. The lowering or
removal of customs barriers, and the inauguration of direct
steamship communication, would result in greatly increased
trade and lead to the speedy development of the agricultural,
forest and mineral wealth of these colonies.

The marked feature of British banking during 1919 has
been the continuance of amalgamations. At the end of 1918
there were only 34 banking institutions in England, or about
one to every 1,300,000 inhabitants, as compared with 19 in
Canada, or one to every 450,000. In other words, if we were
on a parity with England, we should have only seven parent
banks in the Dominion. The British Government realizes
that we have entered upon an era of great industrial com-
binations and that these can only be safely financed by like
consolidations of banking interests. The United States Gov-
ernment, which has hitherto opposed all mergers, has awak-
ened to the needs of the times. In addition to the creation
of the Federal Reserve system, it is now encouraging its
great banks to establish branches abroad and, through its
State Department, Consuls, Trade oCmmissioners, and official
publications, is affording them every assistance in its power.

In view of the unsettled conditions throughout Russia,
and the withdrawal from the country of Canadian and British
troops, we have closed our office at Vladivostok. This branch
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was opened to provide banking facilities for our merchants,
and support the work of the Commission sent to promote
Canadian export trade.

SUCCESS OF FOREIGN BRANCHES

The success following our establishment in Paris has
exceeded all expectations. Through our connections, particu-
larly in the West Indies and South America, business has
been directed to the French branch in such volume that our
present accommodation is already overtaxed. The position of
our Spanish branch at Barcelona, fed from the same sources,
is also most gratifying.

Our new branch at Rio de Janeiro was opened on October
1st last, and at Buenos Aires on December 1st. We were for-
tunate in securing very attractive premises in both cities in
the business centre under long leases. We have efficient staffs
in charge and business is developing to our satisfaction.

Our Jubilee Year marks also the twentieth anniversary
of the bank’s entry into Cuba. This event has been com-
memorated in the island by the opening of our new premises
in Havana, a handsome seven-story structure. The first floor,
100 feet frontage by 150 feet in depth, is occupied by the
bank, while the remainder of the building affords spacious
office accommodation for the public, all of which is occupied.
It gave me great pleasure to attend the inaugural ceremonies
which occurred last month. Business in Cuba is very pros-
perous. Sugar prices are high, and the new crop promises to
be one of the largest in its history. :

The rapid increase of business at our New York Agency,
due in large measure to the business generated by our
branches, made it desirable to secure to our use for all time
the premises occupied by the bank in William Street. We
have, therefore, purchased the building and already four of
its floors are required for our needs. !

This being our Jubilee, the bank has prepared a brief
history of the efforts made during the past fifty years to
build up a sound and progressive institution, and to promote
the commercial interests of the Dominion. A copy will be
forwarded to each of the shareholders at an early date.

In entering upon our second half century, we are con-
fronted with many problems, which we are confident can
be successfully met. We have a notable record behind us,
and I believe a still greater one lies before us.

THE STAFF.

A vote of thanks was passed to the President, Vice-Presi-
dent and Directors; also to the General Manager and staff.
In replying to the latter, Mr. C. E. Neill, General Manager,
said:—

On behalf of the officers of the Bank I thank you for
this kind expression of appreciation. I have already spoken
of the ability and loyalty of our staff, which cannot be too
highly commended, and to which I attribute much of our suc-
cess. The increased number of our branches, with the con-
sequent expansion of business, has meant harder work and
more responsibility for our officers, but all have cheerfully
undertaken extra duties in the emergency.

We have fulfilled our promise to take back into the ser-
vice all our men who have returned from overseas, and have,
as far as possible, arranged the staff so that no returned
man should suffer, either in the matter of position or salary,
through having responded to the call of his country.

As for those who have not returned, we are having pre-
pared for the Bank’s records a history of the achievements of
each of our men who gave his life in the great conflict, and
our Directors have authorized an expenditure to provide a
bronze memorial tablet to be placed in our branch in the
home town of each of these heroes. We desire to do every-
thing possible to keep green the memory of their brave deeds
and glorious death.

At a subsequent meeting of the Directors, Sir Herbert
S. Holt was unanimously re-elected President, and Mr. E. L.
Pease, Vice-President and Managing Director. \
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BANK OF COMMERCE ANNUAL MEETING

The importance of Canadians of all sorts and conditions
bending their energies to the development of the industrial
resources of the country with that same superb spirit of co-
operation that they exercised in winning the war, was em-
phasized by Sir Edmund Walker, president of the Canadian
Bank of Commerce, at the annual meeting held in Toronto
on January 13. “We may,” he said, “lose all that victory
seemed to secure by indulgence in countless theories, many
of them aiming at the disintegration of society, instead of
co-operating in one ideal—the restoration of order and the
improvement of social conditions, so that the happiness of
the greatest number may be secured. . .. Too much argu-
ment between capital and labor, just now, is madness in view
of what we seek to save.”

Sir Edmund declared that “the rising curve of prices
cannot be made to turn downward without an increase of
production, nor can we face the heavy obligations left by
the war except by greatly increasing production,” That the
obligations of the country are very great there can be no
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death struggle between the opposing forces, For a time
everything had to be subordinated to the turning out of men,
munitions and material for use in the war. The government
became practically almost the sole employer, the erstwhile
employer acting as its manager or agent to secure the neces-
sary production. Under these conditions the usual balance-
weights and counterpoises of business enterprise were lack-
ing. To secure the necessary production was the only thing
that mattered; the cost of doing so was a secondary con-
sideration, and any demands made by employees were granted
almost before they were asked.”

POST OFFICE SAVINGS BANKS
During September, 1919, withdrawals from the Post
Office Savings Bank exceeded deposits by over $1,000,00. The
balance at the credit of depositors at the end of the month
was $37,315,508 as compared with $38,388,667 at the end of
the previous month. The statement is as follows:—

doubt. Our public debt, which was slightly less than
$336,000,000 in 1914, will, he showed, be $1,950,000,000 by DR. SEPTEMBER Cr.
the close of the present fiscal year, while the annual interest ; i
charges on money borrowed abroad now amounts to $190,- Basamcu b st ot ves St B LD | KpRORI R duninn e
000,000, of which $125,000,000 is payable in the United King- b dsia R e U iy
dom and $65,000,000 in the United States. This debt, he D e T L
pointed out, can only be paid by an excess of exports over 2 SR
imports or by new borrowings. The latter, being tantamount hedotent: Battoin Raak diring
to cutting a slice from the top of the blanket for the purpose month :— ’ e
of making an addition to the bottom, Sir Edmund did not, A L i 5
of course, advocate. But what he did advocate was the con- IntanasT accrued
sumption of Canadian-made goods to the greatest possible phcmiadt e s s o SR TR Sy S
extent in order that the import trade may be curtailed and e
the level of the favorable balance of exports over the latter ORPOSITA:- transtariad. Tetin (tHE
maintained at the highest possible ratio, s:':: ﬁmﬁfﬂiﬁ‘;i:"tf'{'ﬁt";?:
Although Sir John Aird, the general manager, naturally Office Savings Bank of Canada|  48,697.54
devoted a considerable part of his address to matters relat- {iennbaranabied oh e pasltals
ing to the bank, he also dwelt on financial and economic sub- accounts and made principal
jects in which Canadians are in these days particularly inter- on 3lst March, 1919 (estimate)| ... ...
ested. To the unsettlement of the relations between em- A S
ployer and employee he ascribed in part “the extraord- T of Deoositors’ ac.
inary increase in the cost of living.” At the same time, D R L PP T - P
however, he recognized that the deeper and more complex v e :ﬂi’ﬁw
part of the prevailing- difficulties “had their origin in that 39,376,269.43 39,376.269.43

phase of the war, when it took on the aspect of a life and

STATEMENTS OF MONTREAL SAVINGS IN_STI'I‘UTIONS

L Returns of the Montreal City and District Savings Bank and of La Caisse d’Economie Notre-Dame de Quebec,
submitted to the Department of Finance, as at November 30th, 1919, are as follows:—

CAPITAL \

LIABILITIES
AR L. AT § MOS0 O gty LN PP BLGE R RN - i S
{ 5 i
R Dominion | Provincial | other | Dominion | Provincial | Qtper |Poor Fund |
Capital Capital Govt. Govt. demand Govt. Govt. lﬂotice. etc., o Other |  Total
Stock, paid up. | demand demand | deposits. |[NOtice, etc, notice, etc.. deposits, | Charity | Liabilities. Liabilities.
deposits. | deposits. deposits, | deposits. | Fund. 1
LGRS TS » F R RS L 8 2 —_— SEENS i
. ; $ $ $ $ ¢ $ $ ! $ 8 $ I $
City and Djstrict Savings Bank...| 2,000,000 | 1,498,570 | 2,016,405 [i......occorfivoransonnnnfinorennraecsliones rnnns 38,880,396 180,000 191,443 | 41,168,245
Caisse d’Economie Notre-Dame § :
PR S i St 1,000,000 | 1,000,000 818988 L ai oy ifos i vians 7T AR | 10,119,820 83,000 514.961 11,233,791
TORE. L Ak 3,000,000 | 2,498.570 |1 8482800 - |, L it ii]essitnaiait o3 B Lt | 49,000,217 263,000 706,404 53,402,036
= e i \
ASSETS
ra b AL T CA e a2 I e A BN AL 4 AT L NS B2 S S LSS . e L e a8 s L)
o Cash Canadian Gov't and | Loanson | Loanson [Poor Fund,
e uf::?lt'.c lin hand and| municipal | Other | Municipal Bank other etc. Bank Bank Other Total
e ‘on deposit.| securities, | Securities. | [ oans. Stocks. | Securities. [Investm’'ts. Stocks. | premises. | assets, | Assets.
SR A ) S an )| g (RN A [ ERTERI TS ) o R
$ ;
City and District Sav| ' : s » ' $ 4 ’ . ’ s y
ings Bank..... ...... ,634,647 | 7,094,666 | 15,381, 36| 8,081,883 | 180,000 |.;...ienitn 1004,
Caitse d Bconomie No- 179 | 1,406,184 |............ 791,436 | 8,031,883 180,000 |... 700,000 | 1,004,892 | 45,224,889
tre Dame de Québec. | 1,697,209 | 1,711,809 | 4,087,534 | 1,741,366 |............ 272,128 | 2,984,875 83,000 9,600 165,000 291,382 | 13,043,992
oL 1o pes v 12,331,856 | 8,806,565 | 19,468,718 | 3,147,551 |....... ... . 1,063,560 | 11,016,759 263,000 9,600 865,000 | 1,296,275 | 58,268,882
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NOTABLE FURTHER PROGRESS
OF THE UNION BANK OF CANADA
: SHOWN AT ANNUAL MEETING

The fifty-fifth Annual General Meeting of the share-
holders of the Union Bank of Canada was held at the Head
Office, in Winnipeg, on Wednesday, January 7th, 1920.

The Chairman read the Annual Report of the Directors.
as follows:—

The Directors have pleasure in presenting their report,
showing the result of the business of the Bank for the year
ended November 30th, 1919.

During the year 89 branches and agencies were opened
as follows:—

A In the Province of Prince Edward Island, 1—Charlotte-
own. :

In the Province of Nova Scotia, 3—Berwick, Kentville
and Truro.

In the Province of New Brunswick, 2—Moncton and
Sussex.

In the Province of Quebec, 1—Kenogami.

In the Province of Ontario, 13—Blenheim, Burritt’s
Rapids, _Caledor_x, Campbellford, Charlton, Easton’s Corners,
Indian River, Ridgetown, Rodney, Toledo, Toronto (Woodbine
and Gerrard), Warsaw and Woodlawn.

In the Province of Manitoba, 28—Altamont, Angusville,
Clanwilliam, Clearwater, Deepdale, Dropmore, Elm Creek,
Elphl.nstone, Graysville, Homewood, Lowe Farm, Margaret,
Morris, McAuley, Oakburn, Rosebank, Roseisle, Sandy Lake,
Sanford, SOISgll“l.:h, Sperling, Winkler, Winnipeg (Corydon
and Lilac), (Ellice Ave., Main and Lansdowne, Main and
Mountain, Union Stock Yards and West Kildonan).

In the Province of Saskatchewan, 22—Alida, Carruthers,
Coleville, Dewar Lake, Drake, Eaton, Govan, Guernsey,
Jansen, Keystown, Kyleville, Limerick, La Porte, Major,

Mantario, McNutt, Netherville, Palmer, Ruthilda, Salvador,
Stewart, Strongfield.

In the Province of Alberta, 17—Acadia Valley, Alcom-
dale, Bentley, Black Diamond, Hillhurst, Calgary, Chauvin,
Clive, Duchess, Ledue, Loyalist, Lundbreck, North Edmonton,
Rimbey, Sedalia, Sexsmith, Sunnynook and Waterhole.

In the Province of British Columbia, 2—Vancouver
(City Heights), and Ducks.

The number of branches and agencies in operation on
November 30th, 1919, was 388.

The usual inspection of all branches and agencies has
been made.

During the year Advisory Committees were appointed
at Vancouver, B.C., and Montreal, Que., and London, Eng.

JOHN GALT, President.

PROFIT AND LOSS ACCOUNT.

Balance at credit of account, 80th November, 1918.......... $ 126,298.90
Net profits, for the year, after deducting expenses of manage-

ment, interest due depositors, reserving for intrest and

exchange, and making provision for bad and doubtful debts

and for rebate on bills under discount, have amounted to. 982,256.80

Premium on new stock ......cesvvsiivnanes xS U S G 1,781,170.00
$2,830,726.70
Which has been applied as follows :—
Dividend No. 128, 21 per cent., paid 1st March, 1919........ $ 125,617.46
Dividend No. 129, 214 per cent, paid 2nd June, 1919.......... 182,770.08
Dividend No. 180, 214 per cent., paid 2nd September, 1919.... 142,1438.62
Dividend No. 181, 214 per cent., paid 1st December, 1919.... 167,799.82
Transferred 20 - Rest ABoounE . ..ouviviisissssivosintssrassess 2,000,000.00
From Premium on new stock...........c.oe0s $1,781,170
From Current Profits ' .l ialivessihivg 218,830
Contribution to Officers’ Pension Fund .......c.evivennnnas 10,000.00
Contribution to General Hospital Winnipeg ...... s SH R n o e 5,000.00
War Tax on Bank Note Circulation to 29th November, 1919.. 58,172.41
Balance of Profits carried forward ........eovveviivnnnes 198,222.87
$2,880,126.70
————

General Statement of Liabilities and Assets
As on 29th November, 1919

ASSETS.
Gold and Silver Coin ,......00iviivnsenss + § 953,902,93

.............. 13,724,823.00

; $ 14,678,725.98
Deposit with the Minister of Finance for the purpose of the
Gabauiasion: I amA L s e da 260,000.00

SR SRS METISTRE  COUL ZROSEIVER. L1 o ciiisn s vinsess o o 5,600,000.00
Notes.of Other ‘Bariky U0 bon o0, LI o e U 1,5676,481.00
Qhaques-on ;othen: Bankd o oot i o i 7,609,201.41
Balances due by other' Banks in Canada ................. 102,287.30

.......... 3,669,800.66

ceeding xoariowt valoe’ VoLl b i L 18,048,913.69
Canadian Municipal Securities, and British, Foreign and :

Colonial Public Securities other than Canadian........ 15,818,016.79
Railway and other Bonds, Debnetures and Stocks, not ex-

ceeding market value

.............................. 2,602,740.80
Call and Short (not exceeding 30 days) Loans in Canada,

on Bonds, Debentures and Stocks .................. 8,439,410.79
Call and Short (not exceeding 30 days) Loans elsewhere

than in Canada

.................................... 7,956,854.74

$ 76,062,432.61
Other Current Loans and Discounts in Canada (less rebate

N g SR N e e S I e e 86,629,156.17
Other Current Loans and Discounts elsewhere than in Can-

ada (less rebate of interest) .................oivenes 3,672,872.29
Real Estate other than Bank Premises ................. 268,476.29
Mortgages on Real Estate sold by the Bank ...... [ Ay 150,645.10
Overdue Debts, estimated loss provided for ............. 248,682.51
ABank Premises, at not more than cost, less amounts written

() R TP RS e oA VRS P e s d ey e n e s brtin ¥od 582,740.61
Liabilities of\ customers under Letters of Credit, as per

e Lo RUTROR AR U S AN IR AT 7,186,940.91

Other Assets not included in the foregoing ......... e 337,760.98

 $174,989,057.47

JOHN GALT, President.

LIABILITIES. 2

T il T R ST R N R & SN D A R o $ 17.968,150.00

el T e N I R R S $ 5,600,000.00
Balance of Profit

- MO R SR U R R 198,222.87
$ 5,798,222.87
Unclaimed Dividends ..........ccoo0eeuieses 10,951.78
Dividend No. 181, payable 1st December, 1919. 167,799.82

—_— 5,976,978.92

$ 13,945,128,92

Notes of the Bank in circulation .. $12,508,819.00

Deposits not bearing interest . 51,119,804.54
Deposits bearing interest ..... .. 84,876,709.79
Balances due to other Banks in Canada...... 572,866.79
Balances due to Banks and Banking Corre-

spondents elsewhere than in Canada.... 5,068,941.92

168,636,631.04
Acceptances under Letters of Credit ....... 7,186,940.01

Liabilities not included in the foregoing ..... 220,861.60
Report of the Auditors to the Shareholders of the Union

Bank of Canada:

In accordance with the provisions of sub-sections 19 and
20 of Section 56 of the Bank Act, we report to the Share-
holders as follows :—

‘We have audited the above Balance Sheet with the books
and vouchers at Head Office and with certified returns from
the Branches.

We have obtained all the information and explanations
that we have required, and are of the opinion that the trans-
actions of the Bank which have come under our notice have .
been within the powers of the Bank.

In addition to our verification at the 29th November,
we have during the year checked the cash and verified the
scurities representing the investments of the Bank at its
securities representing the investments of the Bank at its
ahn,treement with the entries in the books of the Bank relating
thereto.

In our opinion the Balance Sheet is properly drawn up
s0 as to exhibit a true and correct view of the state of the
affairs of the Bank, according to the best of our informa-
tion and the explanations given to us, and as shown by the

books of the Bank.
T. HARRY WEBB, E. S. READ, *
Auditors,
of the firm of
GEORGE A. TOUCHE & CO.,
with which is amalgamated
WEBB, READ & CO.,
Winnipeg, 20th December, 1919.

g $174,989,057.47
H. B. SHAW, General Manager.

'
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Bank’s Position in Canada and Abroad

THE PRESIDENT’S ADDRESS.

Gentlemen: More than twelve months haye passed since
the Great War ended, and each month we have been more
forcibly reminded of the heavy blows which have shaken the
very foundation of our economic and social structure. In-
creasing disturbances in portions of Europe and Asia indicate
that a genuine and abiding peace is not yet in sight. We
should earnestly pray that the men into whose hands is en-
trusted the safety of the nations may be given the necessary
patlience, courage and wisdom to complete their stupendous
task.

‘We who live in Canada have much cause for thankful-
ness. It is true that our national debt has increased during
the past year by a very large amount, but our country is a
vast storehouse of natural resources, and there is no doubt
about our ability to meet our obligations. A determined
effort should be made at once to develop these resources and
do our full share towards supplying the world with our pro-
ducts, most of which are so urgently needed. Our Govern-
ment has already shown its willingness to assist exporters in
finding markets for their goods, and they will doubtless be
willing to extend further assistance in this direction.

It is to be hoped that the Department of Immigration
will actively engage in a campaign to secure a large num-
ber of a desirable class of immigrants. These are needed
immediately if Canada is to supply her share of the world’s
requirements.

The world has suffered from an epidemic of strikes, and
we in Canada have not been free in this respect. I am gla
to say that in our country there is now in evidence a desire
for better understanding between Capital and Labor. It is
incumbent upon each one of us to furnish this desire and
thus assist in bringing about industrial peace.

This is the fifty-fifth Annual Meeting of our Bank, and I
am glad to submit a report which shows substantial progress.

New Stock Issue.

Realizing that our responsibilities to the public were
rapidly increasing, your Directors last February decided to
offer the shareholders the three million dollars of new stock
which they were empowered to jssue. A considerable amount
was subscribed for in England, where we now have a very
representative group of shareholders, from whom we may
confidently expect active support.

Your General Manager and I recently visited London,
where we have an admirable Advisory Committee, under the
Chairmanship of Mr. Austin Harris, of Lloyds’ Bank, the
other members being Sir Keith Price, Mr. Blair, Mr. Small
and Mr. Ashe. These gentlemen are devoting close attention
to the affairs of the Bank, and under their prudent and able
advice we are developing a satisfactory and profitable busi-
ness.
Our New York office is proving an important factor in
the business of the Bank, and the transactions originating
in Canada, Great Britain and the United States, which pass
through that channel, show a gratifying increase. The work
of our Advisory Committee there is highly appreciated by us.
Through all these troubled times we have felt no anxiety,
as we knew our interests were safe in their hands.

Canada’s Foreign Trade.

As was foreshadowed in our remarks last year, working
in close co-operation with the National Park Bank of New
York, we have opened up banking facilities for Canada’s
trade with foreign nations. 2

Agencies have been opened in France, Japan and China,
as well as on the Pacific Coast of America, which should
bring much business to this Bank and prove very helpful to
the merchants and manufacturers of the Dominion.

We have kept our finances in such shape that we have
been able to supply every legitimate demand from our
customers, and our relations with them are most cordial.

Our business in Eastern Canada has become so import-
ant that we think it advisable that the Chairman of our
Toronto Board should enjoy the distinction of being a Vice-
President. We have great pleaslre in congratulating Mr.
Stephen Haas upon his appointment to that position.

In British Columbia.

A committee of your Directors, with the General Man-
ager, visited Vancouver last spring for the purpose of in-
vestigating conditions in the Province of British Columbia.
We were greatly impressed with its natural resources and
future possibilities. Our interests are steadily growing in
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this Province, and they are becoming so important that we
feel they should be guided by men thoroughly conversant
with conditions on the Pacific Coast. We have been most
fortunate in obtaining the consent of Mr. George Kidd,
General Manager of the British Columbia Electric Company,
and Mr. Blake Wilson, General Manager of the P. Burns
Company, Limited, to act on an Advisory Committee with Mr.
Malkin, our British Columbia Director, as Chairman. We be-
lieve their experience and ability will prove of inestimable
value in furthering the interests not only of this Bank, but
of the Province of British Columbia.

We have strengthened our position in Montreal by ap-
pointing Mr. J. B. Waddell to our Advisory Committee there,
under the Chairmanship of Major-General Sir John W. Car-
son. Mr. Waddell was for many years the Manager of our
Montreal Branch, and recently resigned to take another im-
portant position. We are very pleased that he remains in
close touch with the Bank, and that we shall retain the benefit
of his experience and advice. ;

Farming Conditions.

We pointed out last year that the soil was in a very
dry condition, and that a satisfactory crop in Western Can-
ada could not be expected this year unless there was an
abundant rainfall in the spring. Unfortunately there was
very little moisture—in some districts there was none—with
the result that the crop returns were not at all uniform.
Owing to large yields in some districts and to high prices
the value of the 1919 crop will exceed that of last year. Re-
lief and extensions of credit will be necessary in some areas,
but the Governments and the Banks are giving sympathetic
consideration to all such cases.

We are justified in believing next year’s crop will be
sown pnder favorable conditions, as there is an abundance
of moisture in the ground, due to the splendid rains which
took place in the fall.

Cattle.

Scarcity of pasturage and hay, together with unfavor-
able weather conditions, has caused a heavy decline in prices
and forced many farmers and ranchers to dispose of their
stock in an unfinished condition. The early advent of winter
caused anxiety to live stock owners, but, I am glad to say,
as a result of milder weather, conditions have somewhat im-
proved, and effective measures have been taken to prevent
further losses by shipping feed into the needy districts. The
efforts of the Provincial Governments to assist the ranchers
and farmers in holding their stock can be warmly com-
mended, and the Banks are co-operating in every possible
way.

The detailed reports of our Provincial Superintendents
from each Province are most interesting, and will be printed
in our Annual Report.

Trade conditions in Canada are good. We are getting
high prices for our products, and the demand for our wheat,
lumber and pulp, etc., is greater than we can supply.

It is a time when we should put forth every effort to in-
crease production, and build up reserves against the lean
years that are sure to come. :

The war is not yet paid ‘for. Part of the price will be
hard times, though they may not yet be in sight, and if we
are wise we will be prepared for them.

I regret extremely that my warm friend, Mr. Riley, has
asked me to announce that he desires to retire from his posi-
tion as Vice-President and Director. Mr. Riley has served
with the Bank for fourteen years, and has seen our resources
grow from $28,000,000 to $175,000,000. He will tell you with
what pride he reflects upon this wonderful development, and
you all know the share he has taken in obtaining it.

Mr. Riley does not intend to resign at once, and I shall
ask you to re-elect him to-day, but he feels that the time is
drawing near when his own affairs will fully occupy him. He
has kindly consented to continue to act until such time as
we are able to replace him.

I cannot close my remarks without making special
reference to the splendid. work that is being done by the
officers of the Bank. The spirit of loyalty which animates
the whole staff is apparent to all. The results of their work
are shown in the figures that are in your hands.

You are indeed fortunate in having a General Manager
who has proved that he can produce results eminently satis-
factory to the shareholders, and also build up an army of
able and enthusiastic workers, who know that their efforts
;vvill bde duly appreciated, and that their zeal will not be over-
ooked.
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Bank’s Notable Progress in Year

GENERAL MANAGER’S ADDRESS
Mr. Chairman and Gentlemen,—

It gives me pleasure to present to you a satisfactory
report of the Bank’s operations during the past year.

I reminded you a year ago that the period of readjust-
ment upon which we were entering would, necessarily, create
financial and economic problems, which must demand the seri-
ous consideration of every banker. This forecast has proved
correct and we have been confronted by many complex ques-
tions. I am happy to say that we have been able to cope
with them successfully and the Balance Sheet submitted to
you reveals the Bank in the strongest position it has ever
held

The President has dealt with general conditions, and I
will, therefore, only touch upon important changes in our
Balance Sheet.

Capital Account.

Our increased activities warranted the Directors in
authorizing the issue of the balance of our unsubscribed
stock amounting to $3,000,000. This issue was made during
the year, and yop will be gratified to know that the amount
was fully subscribed, with the result that our Paid-up Capital
now stands at $7,979,840.

The balance between this amount and $8,000,000 repre-
sents unpaid subscriptions not yet due. These subscriptions
mature within the next two months and our capital will then
stand at $8,000,000 paid up. It is pleasing to note in this
connection that we have added 1,425 new shareholders to
our list, bringing the total up to 3,925.

Rest Account.

An addition of $2,000,000 has been made to the Bank’s
Rest Account during the year, of which sum $1,781,170 repre-
sents premium on new stock and $218,830 a transfer from
Profit and Loss.

This addition to the Rest Account brings the total up to
$6,600,000 or 70.28 per cent. of the capital.

Profit and Loss Account.

Net profits of $932,256.80, after deducting the usual ex-
penses and provisions, show an increase over the previous
year of $108,082.24. These net earnings are 9.70 per cent.
on our Capital and Reserve and in this connection I would
like to point out that our Net Profits do not reflect the earn-
ing power of our increased capital, as it was only available
for a very short period.

Circulation.

The notes of the Bank in circulation compared with the
figures of the previous year show an increase of $374,170 or
3.08 per cent.

Deposits.

The total Deposits of the Bank are this year $135,496,-
514.33, showing an increase over the previous year of $8,-
253,816, or 6.49 per cent.

_ You will note from the Statement that our interest-bear-
ing Deposits show a very satisfactory increase of $15,939,-
219.32, or 23.29 per cent. while non-interest-bearing Deposits
show a decrease of $7,685,403.32, being 13.07 per cent. 1
may :ag the decrea:e in the latter account was not un-
expected as some of our customers were carryi
special balances at the close of 1918. et

‘ Total subscriptions to the Victory Loan of 1919, which
passed through our Branches, amounted to the sum of $28,-
500,000, a great proportion of which has been withdrawn
from our Deposits.

Cash Reserves.

Our holdings of gold and silver coin and Dominion notes
amount to $14,678,725.93, being 9.11 per cent. of our ligbili-
ties to the public.

Quick Assets.

The percentage of Quick Assets to Total Liabilities to
;:hetpubhc is 47.23 per cent. as compared with 50.14 per cent.
ast year.

Notes and Cheques of Other Banks.

The total this year is $9,085,682.41 compared with $4,-

581,185.16 last year.

Balances Due by Banks and Other Correspondents Else-
where Than in Canada.

. These amount to $3,569,800.66 and show an increase of
$636,443.94 over the figures of the previous year.
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Dominion and Provincial Government Securities.

The figures this year are $13,048,913.69 compared with
$12,527,937.82 last year, or an increase of 4.15 per cent.

Canadian Municipal and British and Foreign Securities.

This year these total $15,818,016.79 compared with $15,-
720,338.76 last year, approximately the same.

Call and Short Loans in Canada.

" The figures this year are $3,439,410.79 compared with
$6,508,728.64 last year, a decrease of $3,069,317.85.
This decrease does not mean a curtailment of our loans
to Brokers in Canada, but is the result of the repayment of
a special loan during the year.

Call and Short Loans Elsewhere Than in Canada.

The figures this year are $7,956,854.74 compared with
$3,389,150 last year, an increase of $4,667,704.74, or 134.77
per cent.

This increase is due entirely to the growing business
of our London, England, and New York Agencies, and must
not be taken as indicating a transfer of money from Canada.

Current Loans in Canada.

The total this year is $86,5629,156.17 compared with $74,-
021,028.40 last year, an increase of $12,508,127.77 or 16.89
per cent.

This substantial sum will indicate to you that we are
doing our part in meeting the increased demand for loans
from the Canadian public. Our grain loans are included in
these totals.

Liabilities of Customers Under Letters of Credit.

Amount this year to $7,186,940.91 compared with $2,-
706,467.06, an increase of $4,480,473.85.

This increase, like that in our Call and Short Loans
Elsewhere than in Canada, is due to our Branches in London
and New York.

Railway and Other Bonds, Debentures and Stocks.
These show a small decrease this year of $100,915.59.

Central Gold Reserves.

The figures this year show a reduction of $2,300,000 over
the figures of the previous year, or 29.48 per cent.

This withdrawal from the Central Gold Reserves was
made possible by our increased capital, which automatically
increased the Bank’s circulating powers by an equivalent
amount.

Bank Premises.

The figures in this account show a reduction of $704,-
866.09, and now stand at $532,740.61. The decrease is due
to the fact that we transferred a number of our smaller
buildings to the Canadian Realty Corporation, whose bonds
were disposed of at a satisfactory figure during the year.

Total Assets.

The total assets of the Bank now amount to $174,989,-
057.47, being an increase of $21,807,605.95, or 14.20 per cent.
over last year. |

A General Survey.

My recent tti{) to England and the continent was taken
primarily to complete arrangements for the extension of our
foreign business in connection with the Park-Union Foreign
Banking Corporation. The arrangements concluded were, I
believe, satisfactory, and we feel that conversations entered
into will ultimately prove profitable to this Bank as well as
to the Park Union.

Though conditions in Europe are in an unsettled state,
it affords me satisfaction to advise you that the Bank’s busi-
ness at both our London and New York Agencies shows a
steady and healthy growth. I can assure you that our in-
terests are in very capable hands at both places.

Inflation of the various currencies has caused exchange
to become a most important question at the moment. An
erroneous idea prevails in some quarters that the Banks are
responsible for and making large profits out of the present
situation. . This is altogether incorrect. The banks derive
no extra profits as the result of heavy fluctuations in'the ex-
ﬁl}t?nges. We shall indeed welcome a return to normal con-

itions.

Any effort to restore rates by artificial methods' should
be discouraged. \

The vast debts of the war cannot be liquidated with-
out the application of scientific methods, and it seems inevit-
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able that readjustment must be made through a proper fund-
ing of the debts. No permanent relief can be expected until
the nations of the world get together, without greed or sel-
fish motives, and in a frank and fearless manner face exist-
ing conditions. The United States might very properly be ex-
pected to take the lead in this matter. In the meantime, as
far as we are concerned in Canada, time, production and
thrift are the only possible solvents. Exporters and import-
ers should not open credits or engage in contracts without
exercising the utmost caution. Their bankers can be of ma-
terial assistance to them in this regard.

I am glad to be able to report the inauguration of our
managerial conferences, which we had hoped to put into
effect some years ago. These conferences were held at
strategical points, and the proceedings at each place occupied
two full days. Every meeting was attended by ten senior
Executive officers, who delivered interesting papers dealing
with matters relating not only to the welfare of the Staff,
but to the betterment of the Bank’s service.

The meeting took place at the following cities, and the
attendance was as follows:—

Managers.
Winnipeg, July 21st and 22nd ............... 64
Regina, July 28rd and 24th ... ....ccveevees 49
Saskatoon, July 26th and 26th .......... 1 yies 90
Edmonton, July 28th and 29th ............... 24
Calgary, July 80th and 818t .... . .ccviivinnn 49
Toranto; Angust 2Oth . il i o delosh 47
Montraal CAnemRt 21t L o I G 27

Many important matters were dealt with, and I have
every hope that one of the results of these meetings will be
increased efficiency in our service to the public.
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Branches.

Eighty-nine new branches have been opened during the
year as follows:—Prince Edward Island, 1; Nova Scotia, 3;
New Brunswick, 2; Quebec, 1; Ontario, 13; Manitoba, 28;
Saskatchewan, 22; Alberta, 17, and British Columbia, 2.

We now have 388 branches in Canada, two in London,
one agency in New York, and close affiliations in France,
China, Japan and on the Pacific Coast of America.

We feel that we are now in a position materially to assist
in the development of Canada’s trade with these countries.

Staff.

Nine hundred and thirty-six of our original Staff were
given leave of absence to enlist for active service overseas.
Of this number, I regret to say that our records show that
123 have given up their lives for their country; 130 have not
since reported, and I expect a large percentage of these
have decided to engage in other pursuits. The balance, 683,
have reported for duty and been absorbed into the establish-
ment. Each of these Officers has been reinstated at an in-
creased salary, the amount being the average increase he
might have expected to receive had he been performing his
usual duties at home. Our Staff now totals 2,115, of which
1,490 are males and 625 females. !

I cannot speak too highly of the splendid work of these
Officers. Their efficiency, zeal and loyalty is all that could be
desired, and there is, at the moment, a most pleasing “esprit
de corps,” which I trust will always continue.

BANK OF TORONTO ANNUAL MEETING

The annual statement of the Bank of Toronto, which
has already been reviewed in these columns, was presented
at the annual meeting, held on January 14th. In his remarks
to the shareholders the general manager, Thos. ¥. How, re-
ferred to the increase in current loans of $4,908,802, the
amount now being $54,077,641, Mr. How said:—

“Only second to our desire to keep the bank in a strong
position has been our desire to give our customers the
greatest assistance in carrying on their business. The great
function of a bank in Canada is to promote the trade of the
country to the fullest legitmate extent, and we believe that
during these years of expansion we have been able to give
our customers a good service.

“It is at such times of prosperity that we must be most
careful in our scrutiny of our loans, and we need to be well
assured that our assets can stand the test when reverses
come, and we, therefore, think it wiser to take a view of
them that can be depended upon should there be a change
in conditions, and, so far as is possible, to prepare for un-
favorable changes.”

The following extracts are taken from the speech of the
president, W. G. Gooderham:—

. “The indebtedness of the country has now reached an
amount that will prove a heavy burden for our present popu-
lation. So long as the war existed and such tremendous
issues were at stake, no sacrifice was too great to be taken
- in supporting the government in their defence of the empire,
}mt the time has come when the best energies of the admin-
istration must be directed towards reducing expenditure in
every direction. No new indebtedness should be incurred
excepting such as will have the direct effect of increasing
production, or for such enterprises as will return sufficient
revenue to fully justify the expenditure. Every new demand
upon the treasury should be tested by these requirements,
. and every effort should be made to lessen in every way the
country’s expenditure.”

“Upon the amount of our production depends the amount
and value of our exports, and to the increase of our exports
we must look for the means whereby we can comfortably
carry the burden of interest on our national debt. There is
no country that can look forward with greater hope and con-
fidence than Canada. We have immense potential resources,
and the development of them is certain to take place. It may

take time—perhaps it is better that we should grow. steadily
rather than rapidly, but our future'is certain to be a bright
one.”

CENTRAL CANADA LOAN AND SAVINGS

At the annual meeting of this company, held in Toronto,
January 9th, the statement for the year ended December
31st, 1919, was presented. Referring to the financial results,
the president, E. R. Wood, said: “Net earnings of $210,822
(or slightly over 12 per cent.), after payment of all interest
on borrowed money, expenses of management, taxes, etc., and
after providing for all losses, have enabled your directors
to pay a dividend of 10 per cent. for the year, to contribute
$3,693 to repatriation and sundry other funds, and to in-
crease our open profit and loss account by $32,128, bringing
the amount to be carried forward in this account into mnext
year to the very substantial sum of $124,202. The company’s
reserve fund and undivided profits now amount to $1,874,202.
or over 107 per cent. of our outstanding paid-up capital.

“During the year the demand for mortgage loans has
not been as active as the increased activity in real estate

. and the great demand for house properties would have indi-

cated. Payments on account of principal and interest have,
however, been exceptionally well met, and the amount of
interest owing by borrowers at the end of the year was less
than for several years past.

“The demand for call loan money has, on the other hand.
been very consistent, largely as a result of the great increase
in all branches of financial activity since the end of the war,
and this department of our business has been more active
than for some years past. Great care has been exercised in
selecting the collateral for these loans, and they are all well
margined.” - :

Mr. Wood also- referred to the exceptionally prosperous
year which had been enjoyed by the Dominion, and which is
reflected in new records of bank deposits, bank clearings and
other figures.

A pamphlet showing high and low quotations, over a
period of four years, of the principal stocks listed on the
Montreal and New York' Stock Exchanges, has been issued
by Oswald Bros., of Montreal. ‘
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ALLOTMENT OF 1919 LOAN

The basis of allotment of the 1919 Victory Loan was as
follows: — :

1. Up to and including $500,000 in full.

2. Over $500,000 and up to and including $1,000,000,
$5,000 in full and 80 per cent. of the balance of $500,000.

3. Over $1,000,000, same as number 2, and 60 per cent.
of the balance.

Under this arrangement a subscriber of, say, $10,000,-
000, would get $500,000 in full, $400,000 additional for the
balance of the first $1,000,000, and $5,400,000 for the balance
of the $9,000,000, making a total allotment of $6,300,000.

REAL ESTATE HOLDINGS LOWER

£

Apart from their own premises, the banks sometimes
acquire real estate in collecting on loans, and other business
tmnsacf,ions. The total acquired in this way is not large,
amounting at present to about $5,500,000. Usually, the
property is disposed of at the earliest possible moment. The
aggregate holdings of the chartered banks, as reported in
returns to the government, and not including bank premises,
have been as follows over a period of three years:—

1917. 1918. 1919.
January ........ $5,819,381 $5,620,190 $5,921,594
February  ....... 5,871,110 5,524,121 6,031,773
Mar.ch .......... 5,805,016 5,560,368 6,106,956
SRR AR 5,683,860 5,570,990 6,196,620
T R S AR 5,634,299 5,648,094 6,315,140
R R SR e 5,669,696 5,688,298 6,166,608
MBI o S 3 e . 0,666,335 5,685,822 5,639,686
August ..... ..... 0,686,418 5,672,669 5,540,382
September ...... 5,710,062 5,746,898 5,558,881
QOctober. . ...... ... 5,828,100 5,745,365 5,468,676
November ....... 5,458,048 5,666,661 ........
December ....... 5,670,672 5,626,369 ........

MOOSE JAW BOARD OF TRADE

At the annual meeting of the Moose Jaw Board of Trade,
held on January 9th, the following officers were elected for
the coming year: president, W. F. Thorn, manager of the
Imperial Lumber Co.; vice-president, W. W. Shaw; council-
lors—L, A. Blackwood, S. D. McMicken, W. F. MacBean,
R. H. Clark, H. Davidson, G. D. Whitlock, M. S. Burger, W.
Grayson, A. Maybee, R. Loney, J. A. Caulder, George A.
Maybee, L. Hilton, Walter Joyner, W. J. Binning, A. W.
Jones, G. C. Ingram, W. A. Watson, F. B. Jones, Dr. S.
Merkley.

After serving the board continuously since 1905 the sec-
retary, Hugh McKellar, has retired and the board made him
a suitable presentation, and also elected him honorary secre-
tary. In an address of appreciation, much of the progress
which had been made of the city of Moose Jaw was attributed
to Mr. McKellar’s efforts.

The annual report for the year referred particularly to
the southern Saskatchewan co-operative stock yards, which
provided a market for live stock in the district; to the gen-
eral increase in business; to the decision reached in connec-
tion with the city’s water supply. The retiring president,
G. A. Maybee, also mentioned that efforts had been made
to induce the Canadian Pacific Railway to erect a hotel in
connection with its new depot in the city.

At the annual meeting of the Ottawa Clearing House,
Edward S. Houston, manager of the Imperial Bank, was
elected chairman, in succession to D. M. Finnie, retiring. H.
V. McCann, of the Nova Scotia, was elected vice-chairman,
and A. Simpson, secretary-treasurer and manager.
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IMPERIAL OIL, LIMITED

NOTICE

Shareholders of Imperial Oil, Limited, of record at the
close of business on Tuesday, January 20th, 1920, are entitled
to subscribe for new shares of the Company at the uniform
price of $75 per share in the proportion of one share of new
stock for every six shares then held by them, respectively.

Holders of share warrants deposited on or before the
Tth day of February, 1920 at the office of the Company,
No. 56 Church Street, Toronto, or at the National City Bank,
No. 556 Wall Street, New York City, are also entitled to sub-
scribe for new shares at the uniform price of $75 per share
in the same proportion as shareholders of record—that is
to say, at the rate of one share of new stock for every six
shares represented by share warrants so deposited. Receipts
wil be issued to depositors, and upon surrender thereof after
March 1st, 1920, share warrants will be returned.

The books of the Company will be closed from January

20th, 1920, until the close of business on February Tth, 1920.

The said new shares will be allotted by the Directors of
the Company on or after March 1st, 1920, and certificates
of subscription and allotment will be issued to shareholders
who shall have subscribed therefor as above stated, subject
to payment therefor as follows, that is to say:—

On or before the 1st day of March, 1920,

26% of the issue price..... sessuaeas $18.756 per share.
On the 1st day of June, 1920............ 4810 ¢
On the 1st day of September, 1920....... I8 98 *
On the 1st day of December, 1920...... 18Th W
$75.00

Shares may be paid for in full on March 1st, 1920, or
on any date on which instalments are payable as above stated.
Upon payment in full at the rate of $75 per share, the
owner thereof will be entitled to a fully paid share certificate.

Dividena

Shares subscribed for in accordance with this by-law will
rank for dividend pro rata in the proportion which the amount
paid up on such shares from time to time bears to the full
price of §75 per share, but no dividends will be actually paid
by the Company to subscribers until their shares shall have
been fully paid for and share certificates issued as above
stated.

Fractional Rights

No fractional shares will be allotted, but conditional
certificates of fractional rights will be issued, which will
lapse and be cancelled unless consolidated into full shares
and paid up in full on or before March 1st, 1920, and there-
after no right to shares of the Company or to any fraction
of a share will be recognized on the part of the holder of
any such fractional certificate. ¥

Subseription forms may be had at the office of the Com-
pany, 56 Church Street, or at the National City Bank of
New York.

JAS. H. ARCHBOLD,
Assistant Secretary.
Toronto, January 12th, 1920. 60

F. B. McCurdy and Co., members of the Montreal Stock
Exchange, have purchased the control of the Halifax Fire

Insurance Co. .Seventy-one dollars a share was paid for

3,400 of the 6,000 shares of the capital stock. The directors
agreed to accept this price and all the shareholders who
came within a specified time obtained the same figure. New
control will begin a reorganization of the company. The
capital of the company is $240,000, the shares having a par
value of $40, and its reserve is $120,000. The total assets
of the company are $420,000.

\

Ly
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REPORT OF DIRECTORS

To the Shareholders:—

Your Directors have much pleasure in presenting here-
with the Twenty-second Annual Report covering the year
ending December 81st,.1919, together with the usual Cash
Statement and Balance Sheet of Assets and Liabilities, duly
certified to by the Auditors and passed for publication by
the Superintendent of Insurance for the Province of Ontario.
You will be pleased to note therefrom the continued growth
and prosperity of the Company, and that the operations and
results for the past year were the most successful ever re-
ported to you.

The Premium Income, Interest Receipts, Building
Rentals, Commission on Re-Insurance, Re-Insurance Claims
and Endorsement Fees were respectively, $472,232.29, $24,-
206.24, $5,160.00, $1,404.29, $2,195.12 and $263.01, making a
total Income of $505,460.95.

The Net Profit on the year’s operations was $143,5640.57.
A dividend of ten per cent. (10%) on the paid Capital
Stock was declared therefrom, and the balance carried to the
credit of Profit and Loss Account.

The amount at Risk now stands at $69,899,767.00. The
number of policies in force is 56,988, an increase of 7,341.
The average risk per policy is $1,226.34.

The Expense Ratio for 1919 was 35.74% of the Net
Premium Income. Included therewith was all Government
Taxes, and special bonuses paid to members of the office
staff who resumed duty after overseas service., The Fire Loss
Ratio was 81.86%, and the Profits, 82.40% of the Net
Premium Income.

The special fund deposited with the Ontario Insurance
Department now stands at $111,568.68, and is the largest
made by any Canadian Fire Insurance Company. Further-
more it is greatly in excess of the Statutory requirements.

'The Books, Vouchers and Securities of the Company
were continuously audited and checked during the year. The
affairs of the Company are in a very healthy condition, and
there is not a doubtful debt or Asset of any kind carried
on the books.

All of which is respectfully submitted.
RALPH E. GIBSON, President.

CASH STATEMENT
For Year Ending December 31st, 1919
CASH RECEIPTS.

Gross Premiums received in Cash ............ $414,829.18
Interest Received upon Investments ...... Vire 2211926
Rents from Head Office Building ............. 5,160.00-
Commission on Re-Insurance ............... 1,404.29
Re-Insurance received on Losses ..... S P 2,195.12
Endorsement Fees  .....i.cciitincacococcnns 263.01
$446,630.81
Cash on hand, December 3lst, 1918 .......... 399.35
Cash in Union Bank of Canada, December 31st,
B 3 - S e S R e o e T 1,111.97
Cash with Canada Permanent, December 31st,
1018 70 s s R e A s s 5,369.35.
Cash with Royal Bank of Canada (Savmgs),
December 38lst, 1918 .......< e e ey 10:118:80
Cash in Royal Bank of Canada (General), De-
cember  81st, 1918 i v videaas s . 9,627.71
Cash received from Investments, 1919 ........ = 22,281.32
$495,553.81

CASH EXPENDITURES.
Expenses of Management—

Agency CommiSSions  .....eoveneianeeieenins $ 96,322.80
Salaries, Directors’ and Auditors’ Boes .. lissves 33,951.00
Printing, Stationery and Advertising.......... 9,882.77
Postage, Telegrams and Express ............ 1,328.52
Building EXpenses  .....ccocicereiiniicenen 3,609.53
Travelling EXPENsSes  .....ccveecevnoacnecsnn 1,839.21
Adjustment EXpenses .......c.c..cceaeees by i 1,928.36:
Interest, Discount and Exchange ............ 1,420.08
Legal Expenses and Law Costs .............. 110.00
Light Account  .....cc.camiepecenecerencens 99.93
Provincial TaXes  «.ecveevcussoasssaniocne e 4,569.11
Federal TAaXeS ' . eavesossesviossssoivoseessss 4,063.67
Rent of OffiCES: | viessesionsmmiediiesssnnesans 3,960.00:
Office Furniture and Goad’s Plans ........... 1,687.25
Sundry EXpenses .........ocieieniiciieiaien 1,649.76
Mokmlc:” i o ot Lo iaCa Ml $166,422.63
Fire.  CIalmB e cassiolohvs/cnts olaiaiosian saloiaisiosnisie 144,506.40
Rebates and Cancellatlons .................... 2,477.12
Re-INSUTANCE . .envvevbocansassvoasssannes e 7,025.83
Dividend on Capital Stock ..........cc.ce.0eee 15,000.00
$335,431.98

e
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Cash on hand, December 81st, 1919............. $ 2,139.25

Cash in Union Bank of Canada, December 31st,

3 b e e iR R G e T 1,142.86
. Cash with Canada Permanent, December 31st,

320 L R R i R RS e SR R e 3,694.41
Cash in Royal Bank of Canada, December 31st,

R S O e s S by e h o aralbs 110,418.95
Cash in Royal Bank of Canada, December 31st,

{8 N R L S S SR R A S 12,988.47
Cash invested during 1919 .................. 129,807.89

$495,5663.81

BALANCE SHEET, December 31st, 1919

ASSETS.
Capital Stock, uncalled ..............000.... $150,000.00
Mortgages in Improved Real Estate............. 164,500.00
Real Estate (Head Office Bullding)-. . i 50,000.00
Agency Balances (Commissions deducted)..... 15,210.42
Accrued Interest on Investments ............. 5,768.41

Bonds and Debentures.
Dominion of Canada War Bonds. .. $100,000.00

City - of Tordrbo oy wivekinl? i 20 26,796.66
Province of Alberta .............. 20,000.00
rownship’ of - York = i niii 10,462.03
Province of Ontario ............. 5,000.00
Province of Ontario (Hydro-Electric) 5,000.00
City of Belleville ..........c.unn. 5,000.00
Gitycoft Brantford © o7l Je Soiman i 5,000.00
Oty of Chatham - = oid il 5,000.00
Gibyof Bamilton - . oo i i b 5,460.00
City of London ..... i e e 5,000.00
City of St. Catharines ........... 5,000.00
Gity oL Btratfond: Tiwl UF Lo o 5,000.00
Oy of WindBor. -\ o o hsia 5,056.85
City of Sault Ste. Marie .......... 2,000.00
City of Peterboro ................ 2,000.00
City of Port Arthur ............. 3,000.00
City of Owen Sound ............. 2,000.00
Clty. of Gualphe = {7500 i a0 5,000.00
ity o Galb ol dsaa gl ded e 5,642.87
Ciby. of Otbirwpsal S il il el o 5,000.00
City of Niagara Falls ........... 4,997.98
City of Kingeton's ... . o ois st o 3,832.36
City of Welland  ............c0.uu. 2,000.00
Township of Louth ' ..... ... cc.u. 4,614.23
Township of King . ............... 1,500.00
Town of Alexandria ............. 3,680.72
Town of Brampton  .............. 4,314.28
Town of Brockville .............. 4,000.00
Town . of Grimisby Vo i o aeiiis 3,736.49
Town-of Kemora: . (i o0 3,000.00
Town of Lindsay: .o it T i, Y 3,000.00
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Town 0L St Mary's ... 0 0idess $2,721.89
oW OL-BuaAbNry L e R s 1,000.00
Town of Walkerville ............. 5,000.00

Town of Weyburn, Sask. ......... 500.00

Vallage of Reton &0 a0 ey 2,000.00
Village of Merrickville ........... 987.09
Village of Port Credit ........... 2,365.11
Village of Waterdown ........... 3,000.00
Town of Treanton . i, aesiaton 2,379.51
Canada Permanent Mortgage Cor-
PORRTION L ST, TR 10,000.00
London Loan and Savings Co...... 10,000.00
Ontario Loan and Debenture Co..... 7,600.00
Huron and Erie Mortgage Corpora- ;
D SRS S e e B R o 6,000.00
Toronto Mortgage Corporation 5,000.00
Toronto Mortgage Loan Co. ...... 2,500.00
Crown Savings and Loan Co. ...... 2,5600.00
Imperial Trust Co. of Canada...... 2,500.00
London and Western Trust Co. .... 2,600.00
Midland Loan and Savings Co....... 2,500.18
Victoria Loan and Savings Co..... 2,500.00
Trusts and Guarantee Co. of Canada 2,600.00
Southern Loan and Savings Co..... 2,600.00
——— $361,693.48
Cash on hand and on Deposit with Royal and
Union Banks of Canada and Canada Per-
manent Mortgage Corporation, at Toronto.. = 80,288.04
$7717,366.26
LIABILITIES.
Capital Stock (Subscribed) ................. $300,000.00

Re-Insurance Reserve (being full Ontario Goy-

ernment Standard, i.e., 50% of premiums on

all business in force as at December 81st.. 309,736.37
Unadjusted Fire Claims 4,000.00
Unpaid portion of subseription for last War Loan

(Canadian)
Net Surplus over and above all Liabilities, in-

cluding Capital Stoek! ...ovi it a0l 135,619.88

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

28,000.00

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

$777,356.25

Having maintained a continuous audit of the Books of
the Merchants Fire Insurance Company; examined the
Securities at Head Office; verified the Bank Balances; counted
the Cash on hand, and obtained a certificate from the In-
surance Department as to the Government Deposit, we here-
by certify that this Balance Sheet is true and correct; the
books conforming thereto.

(Signed) ALBERT J. WALKER, C.A.,

(Signed) RUTHERFORD WILLIAMSON, C.A.
Toronto, January 10th, 1920. :

INCREASE IN BANK LOANS

The increase in business activity in the Dominion dur-
ing the past nine years is indicated by the following record
of loans of the chartered banks:—

Total loans Total loans

Oct. 31. in Canada. elsewhere.
20 PR $ 744,381,680 $ 144,548,900
i 171 b MR e SR - 837,580,475 ' 125,685,183
g o AR T e 853,636,521 141,487,671
11 b R T e 971,277,991 151,518,694
1914 et 886,825,791 123,242,387
1 SRS e 855,360,024 170,294,609
P ot ) AT e X 865,340,245 268,805,837
i L 3 b s e QR 955,640,579 244,840,612
IDI8 vz i - +1,077,278,739 269,910,257
s 100 RN S 1,205,489,550 318,907,471

HUBBARD FUR COMPANY’S STOCK ISSUE

An issue of 5,000 shares of Lamson and Hubbard Can-
adian Company’s 8 per cent. cumulative convertible pre-
ferred stock has recently been placed in Canada, according
to an announcement made by Thornton Davidson and Com-
pany, Limited. The latter firm announces that application
will shortly be made to list the shares of the company on the
Montreal Stock Exchange. The authorized preferred stock
of the compnay is $1,000,000, of which all has been issued,
and, in addition there are outstanding 15,000 shares of com-
mon stock, of no par value, out of an authorized issue of 25,- .
000 shares.

v

The 1920 session of the Alberta Legislature will open on
February 17. A short session is anticipated.
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THE BANK OF TORON

Report of the

Sixty-Fourth Annual General Meeting

The Sixty-fourth Annual General Meeting of the stock-
holders of the Bank of Toronto was held at the Head Office
in Toronto, on Wednesday, 14th January, 1920.

On motion the Chair was taken by the President, Mr. W.
G. Gooderham, the Assistant General Manager, Mr. John R.
Lamb, was requested to act as Secretary, and Messrs. A. E.
Duncanson and C. H, Taylor were appointed Scrutineers.

The Secretary read the Annual Report as follows:—

The Directors of The Bank of Toronto beg to present
their Report for the year ending 29th November, 1919, accom-
panied by the Statement of the Bank’s affairs and the results
of the operations for the year.

PROFIT AND LOSS ACCOUNT

The Balance at credit of Profit and Loss, on
November 30th, 1918, was
The Net Profits for the year, after making full
provision for all bad and doubtful debts,
and deducting expenses, interest accrued on
deposits and rebate on current discounts,
amounted to the sum of 1,011,359 09

$ 625,623 94

—eeeeeeee

$1,636,983 03

e e

This sum has been appropriated as follows:—
Dividends Nos. 150 to 1563 at Twelve per cent.

Per ANNUM o e e e $ 600,000 00
Reserved for Federal Tax .~ $100,000 00
Transferred to Officers’ Pension Fund 25,000 00
Y.M.C.A., Navy League and other
subseriptions e 18,000 00
Written off Bank Premises .. .- 100,000 00
—_— 243,000 00
Carried forward to mext year— - 793,983 03

RN

$1,636,983 03

e e

The business of the country has again been of a satis-
“factory character; all our products have been in demand,
the volume of exports has been large, domestic trade has
been good, and the results have been encouraging.

The Bank has had another year of advance, and all de-

partments of its business show increases.

The Head Office and Branches have been regularly in-
BPGCtet_l by the Inspection Staff, and at the Head Office the
usual inspection of cash and securities has been made.

Mr. G. T. Clarkson, C.A., the Auditor appointed by the
shareholder of the Bank, has made his usual thorough exami-

nation, and his report is appended to the General Statement
presented herewith.

His name will be submitted for re-appointment.

During the year thirty-two new Branches were opened,
making one hundred and fifty-six Branches of the Bank now
in operation. '

All of which is respectfully submitted.

W. G. GOODERHAM,
President.

GENERAL STATEMENT

29th November, 1919
LIABILITIES

Notes in ecirculation
Deposits bearing interest,

including  interest accrued

to date of statement_ . ___ $53,614,5688 73
Deposits not bearing interest__ 33,098,408 47

$ 8,003,980 00

86,712,997 20
Balances due to other Banks in

Canada $249,008 30
Balances due to Banks and .
banking correspondents in the
United Kingdom and Foreign
Countries 694,687 33
———— 943,595 63
Quarterly Dividend, payable 1st
December, ;1919 & oo S c00 $150,000 00
Dividends unpaid -~ 807 75
150,807 75

Acceptances under Letters of Credit___.___ 1,679,754 94
$97,491,135 52
Capital paid ap.aial oo $5,000,000 00
Rest 6,000,000 00
Balance of Profit and Loss Ac-
count carried forward_______

793,983 03

11,793,983 03

—_—

$109,285,118 55

ASSETS

Gold and Silver coin current___ $§ 955,732 82
Dominion Notes held . ____ 10,249,490 00
Deposit in the central gold re-

serves

- 3,500,000 00

$14,705,222 82
Deposit with the Minister for
the purposes of the Circula-

tion Fund , 247,412 28
Notes of other Banks__________ 827,355 00
Cheques on other Banks_._____ 5,703,607 23

Balances due by Banks and

banking correspondents else-

where than in Canada_______ 1,457,020 17
Dominion and Provincial Gov-

ernment Securities, not ex-

ceeding market value —______ 12,874,811 10
Canadian Municipal Securities

and British, foreign and col-

onial public Securities other

than Canadian: o o loililaoin 9,835,862 12
Railway and other Bonds, De-

bentures. and Stocks, not ex-

ceeding market value________
Call and Short (not exceeding

thirty days) Loans in Canada,

on Bonds, Debentures, and

Stocks

728,792 52

3,636,542 66
—_— $49,911,625 90
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Other Current Loans and Dis-
counts in Canada (less rebate .
of interest, $236,970.00)_____ $53,888,701 18
Overdue Debts (estimated loss
provided: for)s cione ool o 188,940 38
— 54,077,641 56
Liabilities of Customers under Letters of
Credit, as per contra kit
Bank Premises, at not more than cost, less
SMOUNtE  Writhen oIl castiss o o n T

1,679,754 94

3,616,096 15
$109,285,118 55

W. G. GOODERHAM,
President.

Toronto, 29th November, 1919.

THOS. F. HOW,
General Manager.

v

AUDITOR’S REPORT TO THE SHAREHOLDERS
To the Shareholders of The Bank of Toronto:

I have compared the above Balance Sheet with the books
and accounts at the chief office of The Bank of Toronto, and
certified returns received from its branches, and after check-
ing the cash and verifying the securities at. the chief office
and ce.rtain of the principal branches on November 29th, 1919,
I certify that in my opinion such Balance Sheet exhibits a
true and correct view of the state of the Bank’s affairs ac-
cording to the best of my information, the explanations given
to me, and as shown by the books of the Bank.
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In addition to the examination mentioned, the cash and
securities at the chief office and certain of  the principal
branches were checked and verified by me during the year,
and found to be in accord with the books of the Bank.

All information and explanations required have been
given to me, and all transactions of the Bank which have
come under my notice have, in my opinion, been within the
powers of the Bank.

G. T. CLARKSON,
Chartered Accountant.
Toronto, December 22nd, 1919.

The meeting was then addressed by the President, Vice-
I’resident and General Manager.

The Report of the Directors and accompanying State-
ment were adopted, resolutions were passed confirming the
Y.M.C.A., Navy League and other subseriptions, and ex-
pressing the thanks of the Stockholders to the President,
Vice-President and other Directors, and to the General Man-
ager and Staff, for their services during the past year. Mr.
G. T. Clarkson was re-appointed Auditor and the following
Directors were elected: W. G. Gooderham, William Stone,
John Macdonald, Lt.-Col. A. E. Gooderham, Joseph Hender-
son, Brig.-Gen. F. S. Meighen, J. L. Englehart, William I.
Gear, Paul J. Myler, A. H, Campbell, W. R. Bawlf and John
I. McFarland.

At a subsequent meeting of the Board Mr. W. G. Good-
erham was re-elected President, and Mr. Joseph Hendersonl
Vice-President.

MANUFACTURERS CONFER WITH ONTARIO
GOVERNMENT

On January 7th a delegation from the Canadian Manu-
facturers’ Association made representations to the Ontario
government regarding fire insurance and workmen’s compen-
sation. The report of Justice Masten on fire insurance, made
public early last year, was referred to. As the committee
which was appointed by the last legislature was dissolved
with the dissolution of the legislature, the associa-
tion urged that a special committee be appointed for
the purpose of taking action on the report. The assgociation
desired also an opportunity to present .its views before the
committee. Meantime the association wished to emphasize
the importance of several points brought out in the report
of Mr. Justice Masten. These were:—

That there should be some form of control by the pro-
vince of all rate-making organizations, with power to the
superintendent or a specially appointed tribunal to inquire,
mediate and report in respect of charges against such rate-
making organizations of unfairness or discrimination.

That insurance companies should be required to keep
records in such a way as to classify all business transacted,
so that the profit or loss on each class of risk may exercise
an effect on the insurance rate of each class.

The association is opposed to any restriction being
placed on the placing of insurance with unlicensed com-
panies. It was also suggested that a suitable board be ap~
pointed to co-operate with the fire marshal.

Regarding the administration of the provincial Work-
men’s Compensation Act, several points were discussed.
There is now a vacaney on the board, and the appointment
of a neutral party was recommended. The practice of having
large sums of money on hand was also criticized.

FUTURE OF PRICES

A meeting of the Bond Men’s Club, of Montreal, om
January 7th was addressed by Roger W. Babson, of Wellesley
Hills, Mass. A composite chart, showing the rise and fall
of commodity prices, stock market valuations, railway and
industrial stocks and general prosperity and depression of
trade from 1904 to 1919, was used by Mr. Babson. He said'
that the prices of commodities, such as leather, steel, lumber,
furs and wheat, while not likely to go back to their old’
figures, would be very much lower in two or three years than
at present; bonds, however, would be worth more, and the
money derived from them would have a vastly increased pur-
chasing power.

)
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UNLISTED SECURITIES

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

(Week ended Jan. 14th, 1920.)

Bid | Ask Bid | Ask \ Bid | Ask Rid Pk
Alta. Pac. Grain....com.| 170 [192.50 |Cockshutt Plow ... pref.| 67 72 |King Edward Hotel.com.| 72.50 80  |Rosedale Golf............|” 300 v
4 ..y pref.| 87 92 [Col'gwood Shipb'dgcom. 45 7y N b LR 78.50 |South Can. Power..com.| 20 25
Amer. Sales Book....6's| 90 ¥ 3 6's| 9 98 |Lambton Golf........... | 475 .... |Steel & Rad....... ..6's| 178 80
Belding Paul....... com.| 56 61 |Crown Life............ 70 90 |Locw's (Hamilton).pref.| 82.50 | 87.50 |Sterling Bank........... | 104 112
Black Lake....... Bonds| 37 39  |Davies, William....... 98  1102.50 |Manufacturers Life.,....| 35 41 [Sterling Coal. ...... com.| 19 28
Brand.-Henderson..pref.| 94 98 (Dom. Iron & Steel 5's 1939 75 80 |Maritime Coal...... 7 12 |Temple Allen Theat.pref.| 80 87
5 7 B T N 100 |Dom. Power........ com,| 54.50 | 62.50 |Massey-Harris... ..l 108 119 [Toronto Paper ........ 6's| 88 95
Burns, P, Ist..... .. 6's| 98 o pref.xd 88%| 94 101  |Milton Pressed Brick....| 24 ... |Toronto Power ..5's 1924 87 91
British Amer. Assurance, 13 16 |Dunlop Tire.........pref.| 92.50 98 |Mississauga Golf......... 46 61 United Cigar Stores com. .40 a5
Can. Crocker-Wheeler pf.| 81,50 88 4 edy ..6's| 97.50 (101,75 [Morrow Screw com.| 87.50 A pref.| 1,75 2.05
Can.Machinery.....com.| 33 -«.. “|Eastern Car... 90 95 b ..6's| 88 93 |Western Assurance. 15 16.500
7 o 65 .... |Goodyear Tire..... 200 Murray-Kay ... pref.| 65 40 44
82 90 |Gordon,Irons’e & Fare6's| 96 National Life............ 40 80
3.20 4 |Great West Life.........| 200 North-Amer. Pulp..... . 6
it 45 51 |Guelph Inyest. Par $50| .... 90 |Nova Scotia Steel6%deb.| 86
A ] L 08 101 Harris Abattoir........6's| 96 101 |Ontario Pulp... ..68's| 105 )
Can. Westinghouse....,. 110 121 - {Home Bank.....'...c.:... 94.50 98 . |People's Loan. 70 +
Carriage Factory.. com.! = 40 44 mperial Oil.............. 153 163 'Robert Simpson..,.pref.! 77

/
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REPORT ON CONSERVATION WORK

Students of Canada’s resources and of the problems
associated with their efficient development will find a ser-

viceable addition to the literature on this subject in the tenth.

annual report of the Commission of Conservation for 1918.

A concise review of the year’s work is furnished by Mr.
James White, assistant to chairman. ;A series of unusually
informative contributions includes “Housing, Town Planning
_and Municipal Government,” by Mr. Thos. Adams; ‘“Medicine
in War,” by Dr. C. A. Hodgetts; discussions of various phases
of forest conservation, by Mr. Clyde Leavitt, Dr. C. D. Howe
and Mr. Rolland D. Craig; and of agricultural investigations
by Mr. F. C. Nunnick. Particularly timely studies of the
water-power and fuel situations in Canada are presented by
Messrs. Arthur V. White and Leo G. Denis.

CANADIAN TRADE OPPORTUNITIES IN THE
CARIBBEAN

A booklet with the above title has just been issued by

the Royal Bank, giving commercial information about the

principal islands of the West Indies and about some of the
countries of South and Central America. A foreword, re-
ferring to the economic struggle which has taken the place
of the military struggle, says, in part:—

“In this great economic contest Canada is preparing to
play a worthy part. If her heavy obligations are to be
promptly met it is essential that the foreign trade of the
Dominion should be increased, and among the fields available
for commercial enterprise there are none more accessible and
few more promising than the tropical islands and adjacent
mainlands of the Caribbean Sea. Lying remote from the
seat of war, the abnormal demand for their products, at high
prices, has greatly increased their wealth and purchasing
power.’ They constitute for us a chain of ideal markets, de-
manding comniodities which we have to sell and supplying
what we wish to purchase. Moreover, under the Canada West
India Agreement of 1913, a tariff preference of 20 per cent.
on most goods of Canadian origin is granted by Antigua,
' Barbados, British Guiana, Dominica, Grenada, Montserrat,
St. Kitts-Nevis, St. Lucia, St. Vincent and Trinidad, affording
Canadians a decided trade advantage. A yearly subsidy of
$340,000 is also paid by the Dominion government to the
Royal Mail Steam Packet Co. to insure a fortnightly steam-
ship service from Canadian ports to the West Indies, and
with the creation of our new merchant marine, present steam-
ship facilities will be improved and increased. It is vitally
necessary, however, for the (Canadian merchant to enter upon
his conquest of new markets with energy and enterprise,
giving up old usages of trade wherever necessary. Travelling
men or permanent agents of proved ability only should be
appointed, and the smallest orders accepted in the hope of
a future expansion of trade. Delivery should be made as
promptly as possible and orders filled according to sample.
It is important, above all, to make the purchaser acquainted
with the superiority of the goods offered, either in price or
quality, for the West Indian trader is conservative, and will
not change his connection unless to do so is obviously to his
advantage. If Canadian traders bear these points in mind
and make eneregtic efforts to take advantage of the oppor-
tunities offered, a great increase in our trade with these
. markets should result.”

Presi.dent A. S. MacKenzie, of Dalhousie University an-
nounces, in the course of a special article in the end-of-the-
year edition of the Halifax Herald, published on December
31, that a Faculty of Commerce will be established at the
university during the coming year, and that a four years’
course leading to the degree of Bachelor of Commerce will
be instituted. At a meeting of the Board of Governors of
the university, held on December 30, it was announced that
Senator William Dennis and D. MacGillivray, superintendent
. of Maritime branches of the Canadian Bank of Commerce
had been elected governors. .
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GOVERNMENT BOND QUOTATIONS

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

Bid.  Offered.
Anglo-French 5% (Oct. 15.1920) v an 96% 96%
United Kingdom 5%% (Nov. 1, 1921).. 9534 9614
United Kingdom 5%% (Nov. 1, 1922).. 95 953
United Kingdom 5%% (Aug. 1, 1929).. 95 95%
United Kingdom 5% % (Feb. 1, 1937).. 89% 90%
Dominion Canada 5%% (Aug. 1, 1921). 98% 9914
Dominion Canada 5% % (Aug. 1, 1929). 96 96%
City Paris 6% (Oct. 16, 1921) ........ 92% 93
French Cities 6% (Nov. 1, 1934)...... 921% 92%
Russian Govt. Ext. 5% % (Dec. 1, 1921) 25 30
Russian Govt. Ext. 6% % (July 10, 1919) 25 30
Swedish Govt. 6% (June 15, 1939) .... 93 95

An offering of $25,000,000 external gold bonds of the
government of Belgium is being offered in New York by a
syndicate comprising J. P. Morgan and Co., National City
Co., and Guaranty Trust Co. Subscriptions are asked as
follows: Five-year 6 per cent. gold notes due January 1st,
1925, price 953 ; one-ygar 6 per cent. gold notes due Janu-
ary 1st, 1921, price, 99.

VOLUME OF EXCHANGE TRADING

‘Total transactions on the Toronto Stock Exchange dur-
ing 1919 were 766,572 shares, compared with 300,353 the
previous year. Records were mot broken, however, though
the volume of bond trading amounted to $60,922,710, against
$3,528,000 in 1918, and an average of around $1,000,000 other
years, gave the exchange a fairly busy time.

By months for the year the record is:—

1919, Stocks.  Bonds. Mines.
JanuBazY o v vese iy 45,773 $ 3,900,675 141,502
February . ........ 42,896 4,293,875 71,020
METCH e e 59,763 7,641,300 105,585
Anpilat e i 76,998 3,834,340 190,116
Maw e et i Na 76,998 3,834,340 190,116
JUne o i 156,460 5,383,800 77,494
JUIy ot SRl 71,763 5,107,000 55,033
Auguet { o dea 29,540 2,643,050 39,183
September ... o0 77,7569 6,068,400 109,048
October:|, . iiuswiis 90,747 4,754,200 33,621
November . ....... 58,128 6,769,130 86,320
December . ....... 79,147 6,792,650 102,027

766,672 $60,922,710 1,201,065

Comparative totals of stocks and bond trading for a
series of years:— :

Year. : Stocks. Bonds.

T b o et A G PO 766,572  $60,922,710
MOAR st e T T 300,353 3,622,000
L} p AR R R 2 B 484,013 5,425,600
1016 . | iR s SRR ey 01,260,178 2,804,735
1915 g S e 592,024 160,300
1014 ke L SR 709,162 572,000
1) b A S e TR 935,962 1,001,700
RO L e 1,176,509 1,715,320
191 s e RSN SR 914,563 1,998,230

W. Ross Alger and Co., of Edmonton, Alta., are opening
an office in Calgary, Alta., under the management of Albert
G. Hall. Mr. Hall was recently with Lougheed and ‘Taylor,
Calgary, previous to which he was for several years with
Wood, Gundy and Co., in Toronto and Montreal.

British Columbia shipyards in 1919 exceeded the 1918
output by 14,900 deadweight tons, and have contracts for
65,600 tons, most of which is well on the way to completion.
The total of steel and wooden ships built and launched at the
British Columbia shipyards during 1919 was 10 steel and 46

wooden, tonnage 170,000.
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CHARTERED ACCOUNTANTS

A

Snnnnnm

Baldwin, Dow & Bowman

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

A. A. M. DALE

Chartered Accountant
WEYBURN - SASK.

RONALD, GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.
Chartered Accountants, Auditors,
Trustees, Liquidators
Winnipeg, Toronto, Saskatoon, Moose Jaw,
London, Eng.

CHARLES D. CORBOULD

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

Correspondents at Toronto, London, Eng.,
Vancouver

Established 1882

W.A.Henderson & Co.

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

JAMES GRANT

¢ J.J, Cordner, C/A,
Coble Address " Ormlie’ Westerr Urinn Code

F C. 8. TURNER WILLIAM GRAY

W. D. LOVE

F.C.S.TURNER &CO.

Chartered Accountants
TRUST & LOAN BUILDING, WINNIPEG

Crehan, Mouat & Co.

Chartered Accountants

BOARD OF TRADE BUILDING

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS
805 Confederation Life Building

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

RUTHERFORD WILLIAMSON & CO.
Chartered Accountants, Trustees and
Liquidators
86 AprLaipe StreeT East, TORONTO
604 McuiLL BuiLping, MON I REAL

LI Cable Address "' WILLCO.”
VANCOUVER, B.C. WIDIIIPCS Represefited at Halifax, St. John, Winnipeg,
Vancouver.
BT e 54 decs A —

ROBERTSON ROBINSON, ARMSTRONG & Co.

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

B. R. C. Clarkson, G. T. Clarkson,
H. D. Lockhart Gordon R.J. Dilworth.
Established 1864

ND AT:—
BTN, CHARTERED ACCOUNTANTS PAMILTON
FACTORY.COSTS| WINNIPEG
INCOME_.TAX 24 Klng Street We.t, TORONTO CLEVELAND
i e B A v <o
CLARKSON, GORDON & DILWORTH SERVICE

Thorne, Mulholland, Howson & McPherson
CHARTERED ACCOUNTANTS

SpeCIALISTS ON Facrory Costs AND PRODUCTION
Phone Bank of
Magne 3420

Hamilton Blan. TORONTO

GEORGE EDWARDS, F.C.A, ARTHUR H. EDWARDS, F.C.A,
H. PERCIVAL EpwWARDS W. POMEROY MORGAN A. G. EDWARDS
CHAS. E. WHITE T. J. MACNAMARA THos. P. GEGGIE
O. N. EDWARDS J. C. McNas C. PERCY ROBERTS
A. L. STEVENS W. H. THOMPSON

EDWARDS, MORGAN & CO.

CHARTERED ACCOUNTANTS
OFFICES
TORONTO ..

CANADIAN MORTGAGE BUILDING

CALGARY .. HERALD BUILDING

VANCOUVER LONDON BUILDING

WINNIPEG .. ELECTRIC RAILWAY CHAMBERS

MONTREAL .. McGILL BUILDING
CORRESPONDENTS

HALIFAX, N.S.

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

COBALT, ONT.
NEW YORK, U.S.A.

ACCOUNT BOOAKS .
LLOOSE LEAF LEDGERS

BINDERS, SHEETS and SPECIALTIES

Full Stock, or Special Patterns made to orde

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

tHE BROWN BROTHERS rmm

Simcoe and Pearl Streets - TORON'
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RAILWAY TRANSPORTATION FREE OF CHARGE

Board of Railway Commissioners Defines Section 345 of ‘New
Railway Act—Who May Be Carried Free

ITTLE change in the railway regulations governing the
issue of passes or reduced rates has been brought about
by the new Railway Act, according to judgments of the
Board of Railway Commissioners. After considering this
question the following statement was issued on November
12th by the chief commissioner:— :
~ “After having considered this section very carefully, I
have come to the conclusion that the whole purport of the
section was to give to the railway companies, within cer-
tain limits, the right to carry traffic at free or reduced
rates; and ‘to such classes of persons and, in some cases,
individuals, as the companies may decide upon, subject in
certain cases to the approval and permission of this board.
The whole section is preceded by the following words: ‘No-
thing in this Act shall be construed to prevent.” It then
refers to five specific classes of persons and a careful ex-
amination shows that there is no great change between the
present Act and its predecessor, excepting that in subclauses
(a) and (c) a limitation is placed upon the power of the
railway companies and in subclauses (d) and (e) an ex-
tension is provided for.

Reduction in Fares

“Under clause (a) the most which the railway com-
panies can do towards reduced fares for ministers of religion,
etc., is to carry them at one-half the regular fare, and in
clause (c¢) the most they can do for members of the pro-
vincial legislatures is to carry them free within points in
the province to which they belong. It is not clear whether
members of the press can be carried free beyond the pro-
vince in which they reside, but, as there is no comma after
the word legislatures, and nothing to designate a difference
in the two classes, I am rather inclined to the opinion that
the limiting words ‘between points within the ‘province’
apply to the latter as well as the former. Clause (c) also
extends the privilege to dependent members of the families
of any persons who are entitled to free transportation under
section 346 of this Act, and clauses (d) and (e) also ex-
tend the right to employees of the Department of Railways
and Canals and to the governor-general and staff, ete.

“This narrows the question down to the interpretation
of the last line of clause (c), viz., ‘or to such other persons
as the board may approve or permit’ and to the proviso
immediately following subsection (e), both of which are to
be found in the previous Act. These words evidently mean
something, and it is my opinion that a railway company
may decide to grant the privilege of free or reduced trans-
portation to any person, or class of persons, subject always
to the approval or permission of the board, and also subject
to the provico herein referred to, which, in my opinion, i8 a
regulating power rather than an enacting one.

/
Must Get Board’s Permission

“To apply this opinion specially to the request made
by the Canadian Railway War Board under date of October
16t!1 last, it would seem to me that the railways would have
a right, subject to our approval or permission, to grant free
or reduced transportation to those parties mentioned in
clauses (b), (d), and (e), as well as to all others. Thus,
if the railway companies decide to grant free transportation
to the Immigration and Customs Officials of the United
States, to the families of former and deceased employees
of the railways, and the families of former employees of
trans_portation companies, then, if this board approves or
permits, they will be within the law in granting such trans-
portation. ;

“I am not so clear as to the real intention of parlia-
ment with reference to the proviso hereinbefore referred to
because, taken in its general sense, we are given the right
to extend, restrict, limit, or qualify the carriage of traffic
by the companies as provided under this section, but I have
come to the conclusion that this is only meant as a regulat-
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ing clause and our powers are restricted to extending, re-

stricting, limiting, or qualifying what the companies may
propose to do and, therefore, gives us no originating jurisc@ic-
tion; but when the railway companies come to us asking
that certain persons or classes of persons be given the privi-
lege of free transportation, we would have the right to ex-
tend, restrict, limit, or qualify the same. If I am right in
my general interpretation of the clause, then I think we
have the power either to approve or disapprove of all the re-
quests made by the Canadian Railway War Board in their
letter of the 16th of October hereinbefore referred to, and,
as they seem to me to be proper requests, I am in favor of
approving the same and permitting the issuing of trans-
portation as requested.”

Order Naming Classes

General order No. 274, issued by the board on November
20th, said:— s
“In the matter of the application of the Canadian Rail-

" way Board, on behalf of railway companies subject to the

jurisdiction of the board, for free transportation under sec-
tion 345 of The Railway Act, 1919, file No. 496.26.

“Upon reading the application dated the 16th day of
October, 1919, and considering what has been urged in sup-
port thereof, it is ordered that the railway companies of
Canada subject to the jurisdiction of the board be permitted,
until further order, to carry free of charge the following
persons, viz.:—

“(a) Department of Immigration of Dominion of Can-
ada: for such representatives of the department as may be
required by the minister or deputy minister.

“(b) Departments of Immigrations and Customs of the
United States: for such representatives of the departments
as may be required by the commission or deputy commis-
sioner of immigration or collector or deputy collector of
customs in charge of the district.

“(¢) Fire Rangers: fire rangers within their respective
districts, employed or authorized by provincial governments.

“(d) Families of former and deceased employees of
railways.

“(e) Former employees of transportation companies
and their families.

“(f) Deputy ministers of departments of the federal
government, and those having the rank of deputy ministers.”

NORTH EMPIRE FIRE PLANS EXTENSIONS

The North Empire Fire Insurance Co. has recently
passed under the control of the London Guarantee and Acci-
dent Co., Ltd., of London, England. Negotiations were car-
ried on by J. E. Hounsom, fire manager of the London Guar-
antee, who has visited Winnipeg on several occasions in con-
nection with the matter. The head office of the company will
be continued at Winnipeg, but on January 1lst, 1920, was
moved to the Paris Building in that city. A Toronto office
has been established in the Confederation Life Building, To-
ronto. J. A. Thompson, of Winnipeg, will continue to act
as president and several of the former directors will con-
tinue on the board.

The management of the company will now be under the di-

rection of J. E. Hounsom. Messrs. Fess and Smith, Ltd., Win- -

nipeg, will act as western general agents for the field west of
Port Arthur, Ont., and business in that field will be reported to
them. The Toronto office will receive reports of business east
of Port Arthur, and the company now anticipates entering
the city of Montreal and the lower provinces to do fire busi-
ness. Messrs. Thompson Dale and Power, Ltd., Toronto, have
been appointed city representatives. i

All policies of the company and interim certificates will
be guaranteed by the London Guarantee and Accident Co.,
1td. H. B. Thompson is acting as secretary of the company,
with his office in the Paris Building, Winnipeg. Further
announcements will later be made in connection with the
extensions of the company’s business in the east.
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REPRESENTATIVE LEGAL FIRMS

BRANDON

J. P. Rilgour, K.C. G. H. Foster

R. H. McQueen
KILGOUR, FOSTER & McQUEEN
Barristers, Solicitors, Etc., Brandon, Man.

Solicitors for the Bank of Montreal. The
Royal Bank of Canada. Hamilton Provident
and Loan Society. North American Life
Assurance Company.

EDMONTON

REGINA

CALGARY

Hon. A, C. Rutherford, K.C.,LL.D,
F.C.Jamieson Chas. H. Grant G. H. Steer
G F Downes
RUTHERFORD, JAMIESON
GRANT & STEER
Barristers, Solicitors, Etc.
202 McLeod Bldg. EDMONTON, Alberta

A. F. Sample
D. B. Kliman

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

Anderson, Sample & Hodges
Barristers and Solicitors

Regina, Saskatchewan, Canada

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

LENT, MACKAY & MANN
Barristers, solleitors. Notaries, Ete.
305 Grain BExchange Bldg, Calgary, Alberta
Cable Address," Lenjo,” Western Union Code

Solicitors for The Standard Bank of Cunada,
The Northern Trusts Co. Associated Mort-
¢age [nvestors, &c.

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

Van Allen, Simpson & Co.

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

Special attention to Corporation and
Probate Practice and Collections.,

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

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

LETHBRIDGE, Alta.

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

A. L. McLean

Brown, Thomson & McLean

Barristers, Solicitors, Notaries
McCallum, #ill'& Co. Hullding
REGINA, CANADA
Solicitors for the Star dard Bank of Canada,etc.,
Special attention to Corporation and
Mercantile W ork.

Charles F. Adams, K.C.

Bank of Montreal Bldg.
CALGARY - -  ALTA.

Conybeare, Church & Davidson

Barristers, Solicitors, Etc.

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

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

Lethbridge . - - Alta.

SASKATOON

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

DURIE & WAKELING

RBarristers and Solleitors

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

Canada RBallding Saskntoon, Canada

TAYLOR, MOFFAT
ALLISON & WHETHAM

Barristers, Solicitors, Etc.
; Solicitors for Bank ofBHamHton. Bradstreets,
te. .

CALGARY, ALBERTA

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

JOHNSTONE & RITCHIE

Barristers, Solicitors, Notaries
LETHBRIDGE - Alberta

MOOSE JAW

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

LOCKE & McAUGHEY

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

J. A. Wrigur, LL.B. C. A. WrignT, B.C.L.

WRIGHT &WRIGHT

Barristers, Solicitors, Notaries, Ete.

Suite 10-15 Alberta Block
CALGARY, ALBERTA

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

Grayson, Emerson & McTaggart
Barristers, Etc.

ISolicitors —Bank of Montreal
Canadian Bank of Commerce

Moose Jaw - Saskatchewan

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

MACLEAN, HOLLINRAKE & COMPANY

Barristers, Sollcitors, ete.
Solicitors for Union Bank of Canada
Merchants Bank of Canada: National Trust

Co.. Ltd,

SASKATOON, . CANADA

NEW YORK

TORONTO

EDMONTON

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

EWING, HARVIE & BURY

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

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

NEW YORK
WILLIAM BRUCE ELLISON
Called to Ontario Bur 1880, New York Bar 1882
ELLISON, ELLISON & FRASER

165 Sroadway, New York A
ELLISON,GOLDSMITH & ALLEN
251 West 104th St,, New York

J. B. Crarke,K.C.
m

CHARLES SWABRY
. C. McLean

CLARKE, SWABEY & McLEAN
Barristers, Solicitors, etc.

THE MAIL BUILDING

106 Bay Street, Toronto, Ont,

Western Union Telegraph Code.
Cable Address ‘‘Clanbey "

REGINA

CABLE ADDRESS: HYNDMAN

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

Hyndman, Milner & Matheson

Barristers, Solicitors, etc.

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

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

ALLAN, GORDON & GORDON

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

Solicitors for Imperial Bank of Canada
Merchants Bank of Canada

VANCOUVER

W, J. Bowser K C. R L Reid K.
D S W'lnridge A.H.Dougl's J G Gibson

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




Twelve Months ending November
3 1917 | 1918 1919
. ImporTs FOR CONSUMPTION $
Dutiable GOOdS......ovvviianinnariiins 559,450,591 508,203,512 585,907,143 °
Pree. Go0dS. «vcasosioanssairsansssnsesns 452,901,905 390,008,401 334,169,871
Total imports (mdse.) ...oovvvunenens 1,012,352,496 | 898,211,918 | 920,077,014
Duty collected. . i ooneevsrosnnngensiss 168,265 607 153,738,173 164,987,730
. EXPORTS
Cnnqdlan .............................. 1,528,966,110 | 1,256,916,718 | 1,198,675.465
FOreign. ...coovvivernrinsnrnsshnsinias 46,176,896 43,844,317 52,419,375
Total exports (mdse.)...............| 1,575,143,006 | 1,300,761,035 | 1,251,094,840
ImporTs BY COUNTRIES
United Kingdom...... eesennususaiaees 94,180,405 71,006,779 84,526,346
Australid.....covveersesonians 4 982,322 5,201,146 1,786,443 *
British East Indies............. 12,814,631 16,937,794 12,446,765
British Guiana ......c.covvennns 7,850,909 5,169,471 8,391,737
British South Africa ... 464,731 805,032 1,140,915
British West Indies. ... 11,555,090 8,674,583 10,366,593
Hong Kong........... 1,739,801 2,339,433 1,691 870
Newfoundland .. A 2,829,932 | 3,198,199 2,146,764
New Zealand...... .....oon 3,390,778 | 6,047,450 4,764,492
Other British Empire ............ 1,398,504 1,563,758 1,086,556
Argentine Republic..... o 2,073,136 | 1,345,950 1,942,365
Brazili. i g cenen 1,132,842 979,268 1,488,468
China. 1,232,400 1.863,447 1,237,075
Cuba.... 1,085,002 2,021,730 10,163,609
France.. 5,891,883 3.799,724 6,357,088
Italy.... 949,981 662,846 609,
JAapan......... 10,814,267 13,109,108 12,297,448
Netherlands. . 1,158,658 621,904 1,295,353
United States............ 833,073,691 734,850,071 726,842,348
Other Foreign Countries,......... o 17,738,533 18,024,220 29,475,483
ExprorTs BY COUNTRIES |
United Kingdom........ocovee .| 870,217,364 629,536,280 514,011,870
Australia........... 7,489,409 11,263,020 12,870,617
British East Indies 4,167,188 2,260,649 6,109,657 '
British Guiana.... 1,053,351 2,096,976 2,913,189
British South Africa. Wi 5,190,449 9,546,467 9,720,496
British West Indies..... ... 6,349,321 8,001,402 11,062,223
HORR KOBE .. v cvvbanesoiievasy 1,049,094 910,178 961,989
Newfoundland...........ocvveenienaens 8,320,222 10,526,765 15,785,323"
New Zealand . ..........ccovinuivesnes 4,046,608 4,443,013 6,753,045
Other British Empire....cooovveiavnien 1,490,683 2,229,667 7,424,431
Argentine Republic ........cocoiviee 1.605,624 2,210,522 6,935.691
A O AR e VY 1,103,459 3,814,912 1,908,936
China.. 1,424,136 2,920,567 3,689,251
Cuba .. 3,632,700 1,367,925 5,994,265
France. 193,006,768 101,437,739 62,635,372
e N e A RO 2,530,428 6.7983,539 19,130,079
QROR, codi Tieno il T o 3.323,818 10,339 213 7,740,599
Netherlands..... : 2,329,556 602,547 3,198,628
United States 395,213,843 432,242,450 443,507,215,
‘ Other Foreign Countries 14,472,089 11,372,887 56,827,589
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CANADIAN TRADE STILL DECLINING

Increase in Imports Offset by Large Reduction in Exports—
Trade With Colonies and Foreign Countries Making ol
Rapid Strides

A COMPARATIVE statement of Canada’s trade for the
twelve months ending November, 1919, shows an in-
crease in imports of over $20,000,000 as compared with the
previous year. This amount, however, is offset by a large
reduction in exports of nearly $50,000,000. Imports from the
United States show a decrease as compared with last year,
while on the other hand there is an increase in exports of
over $11,000,000.

Exports to the United Kingdom are decreasing, while
imports are increasing. Trade with the British colonies
and foreign countries is, however, making rapid strides. The
following are the twelve months’ figures in detail:—

ONTARIO WORKMEN’S COMPENSATION IN 1919

1

The amount of compensation and medical aid awarded
under the Ontario Workmen’s Compensation Act during the
year 1919 was $4,057,696 as compared with $3,883,994 during
1918, though the total number of accidents reported was only

44,260 in 1919 as against 47,848 in 1918. The increase in

amount of awards is by reason of increased benefits under
amendments to the Act and increase of wages.

The number of fatal accidents was 429 as against 440
in 1918. The number of accidents during the first nine
months of 1919 was less, but during the last three months

_ greater than in 1918, indicating recent increase in industrial

activity.
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NOVEMBER BUILDING PERMITS

Deerease in Value as Compared with Previous Month—
Increase of 190.6 Per Cent., Compared with Last Year

MPLOYMENT in the building trades, as indicated by the
value of building permits in thirty-five cities, according
to the Labour Gazette, showed a decrease during November
as compared with the preceeding month, the total value of
building permits falling from $9,469,567 in October to $6,936,-
438 in November, a decrease of $2,5633,129, or 26.8 per cent.
New Brunswick and British Columbia were the only provinces
to record considerable increases in this comparison.

As compared with the corresponding month in 1918,
there was an increase of 190.6 per cent., the value for No-
vember, 1918, being $2,387,045. In this comparison all the
provinces, except Nova Scotia, recorded substantial increases.
A substantial increase in employment in the building trades
during 1919 as compared with 1918 is indicated by the large
increase in the value of the building permits issued, the pre-
liminary figures for eleven months in 1919 being $71,757,564
as against $35,192,012 in 1918.

Of the large cities, Toronto, Edmonton and Vancouver
recorded increases in November, both as compared with Oc-
tober, 1919, and with November, 1918. Montreal and Win-
nipeg showed declines in comparison with October of 1919
and increases over November, 1918.

Nov. 1919, compared
DEPARTMENT  1or | Noyember | November with Nov. 1918
OF LABOUR 1919 1919 ° 1918 Increase+ Decrease—
FIGURES :
2 Amotnt | Per Cent.
CITIES $ 8 $ 8
NOVA SCOTIA..vives 1,518.703 244,795 345,597| — 100.802 —29.17
Halifax..... .| 1,445,935 224,210 326,907 —102,697 - 31.41
Sydney .. 72,768 20,585 |- 18,690 + 1,895 + 10 14
New BRUNSWICK.. .. 130,365 278,930 25,050 +253,880 +1,013.49
o 45,825 52 430 22,550 + 29,880 +132.51
84,540 226,500 2,500 +224,000 | +8,960.00
2,612,109 1,218,407 635.375 + 583,032 +91.76
1,519,992 890 864 339,475 +551,389 +162.42
518.747 171,378 69,050 +102,328 | +148.19
90,500 5.000 10,000 - 5,000 — 50.00
Three Rivers..... 292,605 124,875 209,600 — 84,725 = 40.42
Westmount ...... 190,265 26,290 7.250 + 19,040 + 962,62
ONTARIO. .. cvvuesns 4,100.484 4,123,791 1,132,664 +2,991,127 +264.08
Brantford . vas 43,880 194.945 129,945 + 65,000 + 50.02
Fort William..... 14,475 4,700 525 + 4175 +795.24
Guelph....ccveene 80,492 20,325 5,830 + 14,495 +248.63
Hamilton. .. ..... 251,485 525,140 356,000 +169,140 + 47.51
Kingston. 31,085 12,793 18,355 — 5562 — 30.30
Kitchener 26,695 86,690 1,265 + 85,425 |+6,752.96
London.... 178 145 109.960 110,690 o= s - 66
Ottawa....coneeee 282,470 264.550 41,600 +222,950 +535.94
Peterborough .. .- 99,309 4,940 2,532 + 2,408 + 95.10
Port Arthur..... 33,465 10,968 3,240 | + 7,728 +238.52
Stratford ........ 7,636 10.805 1,153 | + 9,652 +837.12
St. Catharines. .. 112,236 44,035 13,319 + 30,716 +230.62
St. Thomas....... 22,425 6,610 9,028 7} =241 - 26.76 '
Toronto. ; ,490,936 2,536,045 397,385 | +2,139.660 +539.79
Windsor 425,750 291,285 42,800 +248,485 +580.57
MANITOBA. 379,550 316.400 60,096 +256,304 +426.49
Brandon 6.300 7,000 17,046 | — 10,046 — 58 93
Winnipeg 373,250 309,400 48,050 +266,350 +618.70
SASKATCHEWAN ..... 252,170 201,995 41,400 +160,595 +387.91
. Moose Jaw.. ; 69,700 8,200 3,200 + 5,000 +156.25
Regina.... 141,200 173.350 29,850 +143,500 +480.74
Saskatoo! 41,270 20,445 8,350 | + 12,095 +144.85
ALBERTA . ... 259,741 139.205, 61,100 +78,105) . +127.83
Calgary .. 179,200 56,000 2,500 | + 13,500 | + 31,76
Edmonton ... 80,541 83,205 18.600 + 64,605 +347.34
BriTisH COLUMBIA.. 216,445 412,915 85,763 +827,152 +381.46
New Westminst'r 16,100 10.200 3,800 + 6,400 +168.42
Vancouver..... i 164.080 387.530 70,798 | +316,732 +447.87
Victoria..... ..... 36 265 15.185 11,165 + 4,020 Wi 36.01
Total.....c... 89.469,567' $6.936,438' $2,387 045 + 34,549,393 +190.59

The timber limit owned by George L. Merry, of Trail,
B.C., lying between Salmo and Erie, consisting of 7,400 acres
of red cedar, has been sold to the Northern Cedar Co. of
/Spokane. The company will start operations in the early
spring, and will erect a plant for handling poles, posts and
shingles. el A
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The Imperial

Guarantee and Accident
Insurance Company
of Canada

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

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

A STRONG CANADIAN COMPANY
Paid up Capital - - - $200,000.00

GUARANTEE AND

L O N D O ACCIDENT COY., Limited

Head Office for Canada - Toronto

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

AND FIRE INSURANCE

JOHN B. LAIDLAW, M. A. McGEE, SIRJAMES LOUGHEED,

President Treasurer Vice-President

T. B. REDDING, Secretary

Canada Security Assurance Company

Authorized Capital - - $1,000,000.00
Subscribed Capital - - $1,000,000 00

B racainas Dapouils 3 3 $111,000.00 CALGARYI‘IAIL FIRE — A(.J'I'C)MOBILl:'.ALBERTA

CANADIAN  STRONG  PROGRESSIVE Merchants Casualty Co.

Head Office: Winnipeg, Man.
m The most progressive company in Canada. Operating under the
supervision of tne Dominion and Provincial Insurance Departments.
Embracing the entire Dominion of Canada.
SALESMEN NOTF
ﬂﬂmﬂ‘ 'M%‘!JWJQEG%]W Our accident and health policy is the most liberal protection ever

Mormugmax,

FIRE INSURANCE
AT TARIFF RATES

offered for a premium of $1.00 perxmoanth,

Covers over 2,500 different disenses.

Pays for Five Years Accident Disability and
Life Indemnity for illness.

Pays for Accidental Death, Quarantine,
Operations, Death of the Beneficiary and
Children of the Insured

‘Good Opening: for Live Agents

Bastern Head Office, Roy «1 Bank Bldg., Toronto
Home Office...... Electric Railway Chambers,
Winnipeg, Man,

| THE DOMINION OF CANADA
| GUARANTEE & ACCIDENT INS. CO.

Accident Insurance Sickness Insurance  Plate Glass Insurance
Burglary Insurance  Automobile Insurance Guarantee Bonds
The Oldest and Strongest Canadian Accident Insurance Company

1 reronto Montreal Winnipeg Calgary Vancouver

FARMERS’
FIRE & HAIL INSURANCE COMPANY
FIRE, HAIL AND AUTOMOBILE INSURANCE

Head Ofﬁce,'.CAl.GARY. Saskatchewan Office, REGINA
M. P. JOHNSTON, Managing Director

British Northwestern Fire

Insurance Company
Head Office WINNIPEG, Can.

Subscribed Capital : RAK $594,400.00
Capital Paid-up s i SR 243,000.00
Surplus S B Ji4% 53,600.00
Pohcy-holder. Surplu- ahinn 296,600.00

HON. EDWARD BROWN, President E. E. HALL, Vice-President
F. K. FOSTER, Managing Director

Gommercial Union Assurance Co.

LIMITED, OF LONDON, ENGLAND
The Largest General Insurance Company in the World
Capital Fully Subscribed . ................. $ 14,750,000

CRDICRL PIR DD (v viieinsivaiiaionsdve oo 4,425,000
Life Fund and Special Trust Funds.... .. 75.578 630
Total Annual Income Exceeds.......... .o 64 000.000
Total Funds Bxceed .........:. ...iveunee. cee 174,000.000
Total Fire Losses Paid ...... PR IRG U 1T TR
Deposit with Dominion Government ............ 1,401,333

(As at 31st December, 1918)
Head Office Canadian Branch :

COMMERCIAL UNION BUILDING -  MONTREAL

W. S. JOPLING, MANAGER

Toronto Office - 49 Wellington Street East

GEO. R. HARGRAFT, General Agent for Toronto and Countynf Yory

Automobile-- 1919--Season

Policies to cover ANY or ALL motoring risks

‘ATTRACTIVE AGENCY CONTRACTS

British Empire Fire Underwriters
82-88 King Street East, Toronto
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New Developments In Industrial Field

Further Advancement of Pulp and Paper Trade—American Concern
Interested in Halifax as Possible Shipbuilding Site — Sarnia Will
Soon Have $20,000,000 Steel Plant—More American Branches Announced

HE opening of the year was featured by the announce-
ment of important developments in the pulp and paper
field. C. Howard Smith, of Montreal, president of the Howard
Smith Paper Mills Co. operating two mills in Quebec and one
in Ontario, appeared before the New Brunswick government
recently and placed before Premier Foster and his associates
a proposition for the establishment of pulp and paper mills
in New Brunswick by a new corporation. “It all depends
upon’ our ability to secure the necessary timber limits,” said
Mr. Smith. “We would require some four or five hundred
square miles, and I believe they should be available. The
industrial development which would result from a proposi-
tion involving two million dollars or more, such as we plan,
would be of much benefit to New Brunswick, which needs
that kind of development. If the government goes through
with the proposed hydro-electric development plans, we would
be interested in getting power from that source.”

Increase of Wayagamaek Holdings

The Wayagamack Pulp and Paper Co., Ltd., following
on the recent purchase of the extensive Breakey timber
limits, on the south shore of the St, Lawrence, have now
completed the purchase of the limits owned by the Portneut
Pulp and Lumber Co. of Albany, N.Y., in the Saguenay dis-
triet. These new areas comprise 484 square miles, and are
said to be among the best on the north shore. The purchase
is regarded as a most important one, and brings the total
limit holdings of the Wayagamack Co. above 2,000 square
miles. When originally formed the company secured the
Baptist limits, in the St. Maurice district, which have a
total area of 1,121 square miles. Towards the end of 1919
they acquired the Breakey limits, with a total area of 451
square miles, and with the acquisition of the Portneuf Pulp
and Lumber Co. limits of 484 square miles, they now have
/a total of 2.056 square miles. The limits are all situated
in different territories, and will give the company holdings
of standing timber far in excess of the requirements of
their mills.

Possibility of Shipyard for Halifax

Chas. N. Delaite, assistant manager, of the Winnisimmet
Shipyards of Chelsea, Mass., was in Halifax recently to
look over the advantages of the city as a possible site for a
branch of the Winnisimmet yards. From a shipbuilder’s
standpoint Mr. Delaite is pleased with the possibilities of
Halifax Harbor. He has already paid a visit to St. John,
but it is not probable that the shipyards will locate there.
The restriction placed by the American government on
wooden ships has forced the Winnisimmet Shipyards into
steel shipbuilding. The plant, if located at Halifax, will
construct wooden ships of all classes. ;

Developments in Ontario

It is stated that the Republican Truck Co. will open a
branch factory in London early in the spring. For months
ne,qoti?.tions have been carried on, and now the announce-
ment is made that the work is completed and that the firm
will open there shortly. Eventually the factory will em-
ploy more than 500 hands, and it is expected that approxi-
mately 200 will be employed at the commencement. The
Republican Truck Co. is a large ‘American firm that has
lately reorganized. For many years it has had its head
office in Cleveland, with thousands of employees. The Cham-
ber of Commerce, assisted by prominent citizens, has been
negotiating with several other large concerns with the view
to having them locate at London. Vacant land has been
purchased in the eastern section of the city that may be sold
t(]) p:ospective firms at cost to assist them in securing a
plant. y

During the final meeting of the 1919 Sarnia city council
it was announced that New York, Detroit and Pittsburg
capitalists had absorbed the Lake Huron Steel Corporation,
which recently purchased a large tract of land on the local
Indian reservation, and this company, under a Canadian
charter, would shortly commence operations there in building
the largest alloy steel plant in America, at an outlay of
over $20,000,000. Solicitors of the Lake Huron Steel Corpora-
tion waiting on the council stated that the steel corporation
under a new name and charter, with a capital of $20,000,000,
would assume immediate control of the Lake Huron Steel
Corporation and carry on the alloy steel business.

Inquiries have been received by the Border Chamber of
Commerce from manufacturers regarding activities in the
Border Cities, and some of them are expected to materialize
into new border industries within a short time. Lack of
available factory space and premises for small manufactur-
ing concerns constitutes a serious obstacle to development
along this line. There is apparently a tendency on the part
of manufacturers to avoid building at present. This tendency
is probably due, in a large measure, to the shortage of raw
materials and the cost of labor and material.

The Gerlach-Barklow Co., of Joliet, Tll., have purchased
the McCloy factory in Stratford, Ont., and will open a branch
there on April 1st for the manufacture of calendars, litho-
graphed advertising specialties, ete., moving their Canadian
headquarters from Toronto to that city. The mnecessary
alterations will be made at once. About 50 hands will be
employed.

It is definitely known that the Armour meat packing
firm of Chicago is/looking for a site in Ottawa to establish
a large ‘warehouse. Representatives of the firm were in
Ottawa recently, and spent a couple of days looking over
prospective sites.

The Dominion Canners, Ltd., will erect large additions
to their factories at Belle River and Dunnville this year.

Other Industrial Notes

Cluett, Peabody and Co. have taken over from the United
States government its ordnance factory C, situated at
Lachine, Que., and formerly. used for the manufacture of
munitions. It is stated that the price paid was $60,000. The
company already has access to its new plant. Considerable
alterations upon an extensive scale will soon be put into
execution. The Cluett-Peabody Co.’s object is to secure
facilities for building up export trade as they are at present
unabdle to do more than keep up with the required home de-
mand. ,
Plans for additions and improvements to the extent of
about $1,000,000 have been decided upon by the Dominion

. 0il Cloth and Linoleum Co., Ltd., during the coming year at

their factory premises in Montreal. The work will be com-
menced as soon as the weather makes active operations
possible. ; ‘ ’ /

It is stated that Mr. Handley Page, president of the
Handley Page, Ltd., airplane manufacturers of London, Eng-
land, is on this side of the Atlantic to take up the matter of
the firm’s extensions in Canada and the United States. Since
the company has been putting out its latest type machines
numerous requests have reached the head office for the com-
pleted product, and it has been decided to manufacture in,
Canada. At what point the Handley Page, Ltd., intend to
erect their large plant is not known, but advices indicate it
will be some point in Canada. /

Subject to certain stipulations made by the cabinet, a
grant of $200,000 will be made by the Provincial Department
of Industries to the Canada Western Cordage Co., of New

Westminster, B.C.
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Confederation Life
ASSOCIATION

INSURANCE IN FORCE, $100,000,000.00
ASSETS - - . - 24,000,000.00

LIBERAL INSURANCE AND ANNUITY
CONTRACTS ISSUED UPON ALL AP-
PROVED PLANS

HEAD OFFICE é : TORONTO

““Solid as the Continent”’

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

““Solid as the Continent’’ policies, coupled-with liberal
diyidends and the great enthusiasm of all of our agents

is the answer.

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

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

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

IMPORTANT FEATURES OF THE

Seventh Annual Report

OF THE

WESTERN LIFE

ASSURANCE COMPANY

HEAD OFFICE - WINNIPEG, MAN.

1918 Increase
Applications Received.......... ... $1,317,225.00 18%
Premium on same........ ....... 43 314.75 16%
Assurancee in Force............... 2,767,702.00 32%
Policy Reserves ............... Cas 153.055.00 38%

Collected in cash per $1,000 insurance in force......$33 01

For particulars of a good agency apply to
ADAM REID, President and Managing Director, Winnipeg.

THE FOUNDATION OF A
GREAT SUCCESS

The world-famous merchant. John Wanamaker, attributes his
phenomenal success to having csrried Life Insurance on theendowment
plan. This system encouraged him year by year to lay by a fixed
amount of money. As means increased, additional policies were t k n
and as they matured the proceids were invested in new departures in
connection with the business. These endowment policies helped xreatly
in the uccumu ation of capit Every young man should carry Endow-
ment Insurance. It furnish motive for ravir g, Muney thit might
otherwise be dissipated is accumulated—and at good in erest. Many
have laid the foundation of success, not 50 notable pe haps as that of
the Phiadelphis mill onaire, thiough investing in Endowment Policies
in the Mutual Life of Canada.

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

by means of a Mutual Life Endowment

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

SUCCESS IN LIFE INSURANCE

Salesmanship dependﬁ $0 much upon the service rendu‘eu that we have
adopted as our slogan ; *“&reater service to Polleyvoldess.” v e have a few
desirable po: itions for good salesmen who will study their clients’ best interests,
and co-operate with the Company. Every as-istance, financial and otherwise,
Apily with refe enc s, stating ex-
perience, etc., 10 % 8« WEAVLR, Eastern superiniendent, ar Head Oflice.

THE CONTINENTAL LIFE INSURANCE CO.

giv. n earnest hard wourkers, to make good,

Head Office - - TORONTO, ONTARIO

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

Head Office ... LONDON, CANADA

Profit Results in this Company 55% better than Estimates.
POLICIES '‘GOOD AS GOLD."

THE LONDON LIFE INSURANCE CO.

START THE |
NEW YEAR WELL

by joining the vast and ever-increasing multitude ‘of those who
fin in Lafe Insurance the o0 1e sure way of protecting de endent
ones—while making timely provision for their own future at the
same time.

Join the ever-increasing number who have found, in the
Polici s of I'he Great-West Life Assurance Company, all that can
be desir. d in profitable Life Insurance,

Thus you will obtain protection at low cost, and will secure a
share in the remarkable profits that are being paid to Policy-

holders of
THE GREAT-WEST LIFE ASSURANCE COMPANY
HEAD OFFICE DEPT. “F" WINNIPEG

In requesting information, ask for a Desk Calendar for 1920.

Life Assurance Company

Brancu Orrices

The Western Empire

Head Office: 701 Somerset Building, Winnipeg, Man.

REGINA MOOSE JAW CALGARY EDMONTON

\()R'l‘ll\\] NT] l\\ LIFE

\\l\‘\ll’l Cx

CAPABLE MEN

Can Always Be

WELL PLACED

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

Union Mutual Life Insurance Co.
Portland, Maine

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

Laurentide Company, Limited—British Foundation Ovens,
Limited—Consolidated Asbestos, Limited

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

Olds, Alta.—McLean’s Ltd., $20,000.

Moncton, N.B.—Prices, Ltd., $49,000.

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

Camrose, Alta.—Hamill-Curtiss, Ltd., $30,000.

Bayfield, N.B.—F. L. Rayworth, Ltd., $49,000.

Sudbury, Ont.—F. M. Stafford, Ltd., $200,000.

Brantford, Ont.—Ontario-Cement, Ltd., $600,000.

Port Arthur, Ont.—Bell Grothers, Ltd., $40,000.

Taber, Alta.—Coolidge and Allen, Ltd., $500,000.

Morrisburg, Ont.—Rosedale Farms, Ltd., $25,000.

Morden, Man.—Morden Flour Mills, Ltd., $20,000.

Essex, Ont.—Croteau and Clark Co., Ltd., $25,000.

Lundar, Man—Halldorson Brothers, Ltd., $50,000.

Cowansville, Que.—W. L. Vilas Co., Ltd., $500,000.

Victoria, B.C.—Charter Lumber Co., Ltd., $20,000.

Guelph, Ont.—Hugh Walker and Son, Ltd., $150,000.

Midland, Ont.—Copeland Shoepack Co., Ltd., $40,000.

Wiarton, Ont.—Wiarton Furniture Co., Ltd., $200,000.

Sherbrooke, Que.—Cyrano Cabinet Co., Ltd., $20,000.

Rembrant, Man.—Rembrant Trading Co., Ltd., $10,000.

Durham, Ont.—Durham Amusement Co., Ltd., $30,000.

Drumbheller, Alta.—Mid-West Collieries, Ltd., $250,000.

Amos, Que.—La Publicite Regionale, Limitee, $10,000.

Lucan, Ont.—Crone Milling Co., of Lucan, Ltd., $40,000.

Glen Falls, N.B.—J. A. Pugsley and Co., Ltd., $40,000.

Beaver Harbor, N.B.—Barry and Eldridge, Ltd., $24,000.

Woodville, Ont—East Woodville Telephone Co., Litd.,
$2,100. ]

Portage la Prairie, Man.—Guinn and Simpson Co., Ltd.,
$50,000.

Dublin, Ont.—Murray Stock Food and Remedy Co., Ltd.,
$20,000.

Shawinigan Falls, Que.—Shawinigan Foundries, Ltd.,
$150,000.

Courtenay, B.C.—Fletcher and Richards Lumber Co.,
Ltd., $24,000,"

Peace River, Alta.—Peace River Milling and Grain Co.,
Ltd., $75,000.
/  8t. Charles, Ont.—Bonne Entente Co-operative Associa-
tion, Ltd., $10,000. :

Sainte Germain de Rimouski, Que.—P.-E. D’Anjou and
Fils, Ltd., $399,000.

Richards Landing, Ont.—Gawas and Shore-Road Tele-

phone Co., Ltd., $3,200. .

Belleville, Ont.—Sharbot Lake Creamery, Ltd, $40,000;
Judge Jones Milling Co., Ltd., $100,000.

Peterborough, Ont.—Western Clock Co., Ltd., $100,000;
Barrie’s, Ltd., $1,000,000.

Calgary, Alta.—Tom Campbell’s Smile Hat Shop, Ltd.,
$25,000; North-West Biscuit Co., Calgary, Ltd., $10,000.

Charlottetown, P.E.I.—Irwin Printing Co., Ltd., $40,000;
Gulf Packing Co., Ltd., $25,000; Canadian Farm Products,
Ltd., $100,000.

Saint John, N.B.—McGrath-Harris Co., Ltd., $10,000;
Modern Business College, Ltd., $20,000; Robinson’s, Ltd.,
$90,000; Goodwin Co., Ltd., $45,000.

Hamilton, Ont.—Hamilton Market Refrigerating Co.,
Ltd., $40,000; National Tire and Supply Co., Ltd., $50,000;
Norton Co. of Canada, Ltd., $500,000.

Quebee, Que.—Canada Lumber and Box Co., $49,000; La
Compagnie de Meubles Canadienne, Limitee, $99,000; So-
ciete Generale du Canada, Limitee, $49,000.

Ottawa, Ont.—M. J. Isaacs, Ltd., $19,500; Ambrosia
Beverages Co., Ltd., $90,000; Salmon, Nagle and Co., Ltd,,
$40.000; Leslie Tin-Ware Co., Ltd., $100.000; Ottawa Record
Printing Co., Ltd., $50,000; McKechnie Music Co., Ltd., $40,-
000; Spring Lake Property Co., Ltd., $40,000; Continental
Paper Products, Ltd., $1,000,000; Federal Industrial Corpora-
ﬁcn, Ltd-y 5501000'
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Edmonton, Alta.—Arrow Lumber Co., Ltd, $20,000;
Falher Syndicate, Ltd., $20,000; Rocky Mountain Lumber
Exchange, Ltd., $20,000; Campbell’s Furniture Exchange,
Ltd., $20,000; Alberta Contractors, Ltd., $20,000; Star Cash
Grocery, Ltd., $5,000; Morris, Legge and Newman, Ltd., $15,-
000; Field Drug Co., Ltd., $20,000; Federal Motor Sales, Litd.,
$10,000; A. H, Jarvis Brokerage and Purchasing Co., Litd..
$5,000; Fread and Morgans, Ltd., $20,000.

Vancouver, B.C.—Vancouver Milling and Grain Co., Ltd.,
$1,000,000; Georgia Theatre Co., Ltd., $500,000; Quinton Oil
Syndicate, Ltd., $300,000; New York Outfitting Co., Dress
Well on Easy Terms, Ltd., $100,000; Lode Prospecting and
Development Co., Ltd., $10,000; Canada Pride Range Co.,
Ltd., $10,000; J. G. Brooks, Ltd., $25,000; W. S. Holland
Agencies, Ltd., $10,000; Mine Operators, Ltd. (Non-Personal
Liability), $100,000; Wilson Shingle Co., Ltd., $25,000; Clark
Mill Co., Ltd., $20,000; British Columbia Silica and Tale Co.,
Ltd., $250,000; Point Grey Construction Co., Ltd., $25,000.,

Winnipeg, Man.—Beaver Lumber (Northern), Ltd., $200,-
000; Waite’s Auto Transfer, Ltd., $20,000; Bohemian Benevo-
lent. Association, $20,000; National Products Co., Ltd., $50,-
000; Forum Publishing Co., Ltd., $20,000; Canadian Standard
Concrete Steel Co., Ltd., $10,000; Anderson Roe Co., Ltd.,
$100,000; Bingo Mines, Ltd., $2,000,000; Globe Land and In-
vestment Co., Ltd., $60,000; Fess and Smith, Ltd., $50,000;
Richardson Green, Ltd., $50,000; Beaver (Alberta) Lumber,
Ltd., $300,000; Canadian Mortgage Association, Ltd., $5,-
000,000; Western Survey Bureau, Ltd., $20,000; Grapihte
and Gold Mines, Ltd., $1,000,000; Jacob Crawley Manufac-
turing Co., Ltd., $50,000; Crown Oil Co., Ltd., $150,000;
River and Osborne Garage Co., Ltd., $20,000; Service Motors,
Ltd., $50,000; Fortuna Cream Separator Co., Ltd., $20,000;
Southwood Golf Club, Ltd., $90,000.

Toronto, Ont.—Provincial Car and Truck Co., Ltd., $150,-
000; Leamington Tobacco Co., Ltd., $500,000; Peerless Phono-
graphs, Ltd., $40,000; Veteran 0il-Gas Heaters, Ltd., $500,-
000; Denton, Mitchell and Duncan, Ltd., $700,000; Excelsior
Raincoat Co., Ltd., $40,000; Ferranti Meter and Transformer
Manufacturing Co., Ltd., $250,000; Harold F. Ritchie and Co.,
Ltd., $40,000; Porcupine Paymaster Mines, Ltd., $250,000;
Fuel Oil Engineering Co., Ltd., $100,000; No-Eg Products
Co., Ltd., $400,000; A. S. King (Overseas), Ltd., $40,000;
Red-Line Prospectors, Ltd., $100,000 Swan Chocolates, Ltd.,
$40,000; Bidwell Oil and - Gas, Ltd., $1,000,000; Rosedale
Securities, Ltd., $2,500,000; A.B.C. Directories, Ltd., $50,000;
Jack Munroe Mining Co., Ltd., $2,000,000; Sabine, Ltd., $20,-
000; Southdrive Securities, Ltd., $1,000,000; James Fisher
Co., Ltd., $75,000; J. A. McLaren, Ltd., $350,000; North To-
ronto Homes, Ltd., $40,000; North Toronto Theatre, Ltd.,
$50,000; Steel Working, Ltd., $150,000; Garlock-Walter Ma- |
chinery, Ltd., $500,000.

Montreal, Que.—Brydges Co., Ltd., $50,000; Harland En-
gineering Co. (of Canada),  Limited, $100,000; Magicoal
Electric Fires (Canada), Ltd., $50,000; Allied Motors, Ltd.,
$150,000; London Fur Exchange, Ltd., $50,000; Automotive
Manufactures,, Ltd., $49,000; Clayton, Neil and Jones, Ltd.,
$50,000; Laval Spring Mineral Water Co., Ltd., $50,000;
British Foundation Ovens, Ltd., $10,500,000; Province of
Quebec Farmers Union, Ltd., $99,000; Henry Dobell and Co.,
Ltd., $100,000; Motor Patents, Ltd., $100,000; Martin, Limi-
tee, $50,000; Johnson and Johnson, Ltd., $500,000; Martin
McPeak Lumber, Ltd., $50,000; Consolidated Asbestos, Ltd.,
$10,000,000; Hall-Thompson Co. of Canada, Ltd., $50,000;
Gowlland Optical Co., Ltd., $60,000; H. L. Coombs Co., Ltd.,
$250,000; Equitable Finance Corporation, Ltd., $2,000,000;
Laurentide Co., Ltd., $35,000,000; the Celtic Knitting Co.,
Ltd., $200,000; Tractor and Implement Co., Ltd., $1,000,000;
Ideal Shoulder Pad Co., Ltd., $49,000; A. L. Dupont, Ltd.,
$75,000; La Compagnie Swastika, Ltd., $20,000; R.-K. Mah-
louf, Fils and Companie, Limitee, $16,000; Financial Service,
Ltd., $10,000. 8

The bond business hitherto conducted by the New York
office of Sidney Spitzer and Co., has been consolidated with
the business of Lawrence Chamberlain and Co., Inc., 116
Broadway, New York.
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The Pacific Coast Fire Insurance Co.

HOME OFFICE : VANCOUVER, B.C.

Agents wanted in non-represented districts. ESTABLISHED 1890
ASSETS OVER $1,000,000
J. W. GriEr & Co., 22 St. John Street, Montreal, REED, SHAW, MCNAUGHT, 85 Bay Street, Toronto,

Managers for the Province of Quebec.
EQUITABLE TRUST Co,, Agents, Winnipeg.
For Agents in Saskatchewan, Alberta and British Columbia, apply Home OFFICE, Vancouver, B.C.,
T. W. GREER. Managing Director.

Managers for the Province of Ontario
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' Ihe Canada Bond Corporation, Limited |
- — Canada bond Corporation, Limited
g Has moved to its new offices in E
% the Canada Trust Building,

- 14 & 16 King St. East
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Some of the Innovations Introduced
by the Equitable During its

e Y The Great-West Life |
Public Service

Shortening, Simplifyi and Liberalizi the Poli ¥ .
ST TN e e record by writing a larger

Immediate Payment of Death Claims.

has again beaten its own

business during the year

Incontestability after first policy year.

Group Insurance for Employees. 1919 than mn any

A Corporate’ Policy to Protect Business Interests.

previous year.

A Canvertible Policy Adaptable to Altered Circumstances

Free Health Examinations for Policyholders.

A Home Purchase Policy.

A Refund Annuity guara::t::li'ng return of Entire Prin- BuSiness in force is now over

An Income Bond to provide for old age.

New and Improved forms of Accident and Health T H d d
Policies, thus completing the circle of protection against wo un re

the hazards of Life, Accident and Disease.
HE EQUITABLE . e
TLIFE ASSU%ANCE SOCIETY : and Eleven MllllOnS

of the UNITED STATES
W. A. DAY, President
120 BROADWAY NEW YORK
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GOVERNMENT AND MUNICIPAL BONDS
Two Large Provincial Issues Sold Already This Year—
Greater Winnipeg Water District Will Borrow—
Several Other Issues Coming

THIS week was featured by the sale of an issue of

$3,000,000 5% per cent. ten year bonds of the province
of Ontario, to ‘A, Jarvis & Co., Toronto, at 90.41 and interest,
payment to be made in New York funds. The bonds will,
of course, be sold in the United States. As the transaction
is not yet completed, it is not known just what premium the
province would realize on the New York funds, but the
present rate of around 8 per cent. would mean that the
bonds were sold at 98.41 and interest, or a 5.70 per cent.
basis. The money will, of course, be left in New York to
meet the obligations falling due. Taking the New York price
of 90.41, the interest basis is 6.756 per cent.

British Columbia negotiated a $2,500,000 loan last week
on a more favorable basis than previously. The money will
be used for railway purposes, and it is expected that more
funds will be required later for the same purpose.

Included in the following offerings is the $1,000,000 issue
of the Greater Winnipeg Water District, particulars of which
are advertised elsewhere in this issue:— '

Tenders .
Borrower. Amount. Rate %. Maturity. Close.
Assiniboia, Man., .___$ 161,606 5 Various Jan. 21
Rivers, Man. —._____ 9,000 6 20-instal. Jan. 21
Yorkton, Sask., _____ 39,500 6 20-instal. Jan. 27
Greater Winnipeg
Water District .. 1,000,000 5% 20-years Feb. 16
Dauphin, Man. ____. 85,000 6 30-years Feb. 20

Dauphin, Man.—Tenders will be received until February
' 20, 1920, for the purchase of $35,000 6 per cent. 30-year
debentures. - (See notice elsewhere in this issue.)
Winnipeg, Man.—Tenders will be received until February
16, 1920, for the purchase of $1,000,000 5% per cent. 20-year
debentures of the Greater Winnipeg Water District. (See
advertisement elsewhere in this issue.) {

Yorkton, Sask.—Tenders will be received until January
27, 1920, for the purchase of $39,500 6 per cent. 20-instalment
debentures. The money will be used for electric light and
waterworks purposes. (See advertisement elsewhere in this
issue.)

Assiniboia R. M., Man.—The municipality is again call-
ing for tenders on January 21, 1920, on various issues of
bonds totalling $161,606.68, as follows: 5 years, wells, $4,-
663.04; 7 years, sidewalks, $588.64; 20 years, waterworks,
$67,115; 20 years, sewers, $99,190. These debentures can be
issued bearing either b per cent. or 6 per cent. interest, and
persons tendering are required to state amount if 5 per cent.
debentures are issued and amount if 6 per cent. debentures
are issued. }

Money By-laws Passed

alt, Ont.—A by-law has been passed to raise $30,000 to

. install a central heating plant at the hospital.

Sarnia, Ont.—A by-law authorizing an expenditure of
$35,000 on the Point Edward waterworks has been passed.

Guelph, Ont.—A by-law has been passed authorizing an
expenditure of $75,000 for the construction of a new gas
container, ! \

Cornwallis, Man.—A by-law has been passed authorizing
the expenditure of $200,000 on the construction of 92 miles
of road within the next three years.

Prince Rupert, B.C—The city council has passed a by-
law to raise $10,000 for sewer improvements, and $50,000
for the erection of a municipal building.

Taber, Alta—The provincial government has authorized
the Taber Irrigation District to borrow $272,000 for the
purpose of constructing irrigation works.

Lindsay, Ont.—Two money by-laws have been passed, as
follows: To borrow money to meet expenditures of Board
of Education, and to borrow money to the extent of $69,741,
for debentures on construction of paved roadways.
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. Hamilton, Ont.—Electors have carried a $850,000 by-law
for construction of a first unit of overflow sewer system:
London, Ont—A by-law has been passed providing
$20,000 for construction of playgrounds, and $100,000 for
construction of a reservoir.

Debenture Notes

Levis, Que/—The city will borrow $80,000 for road con-
struction purposes. :
Sherbrooke, Que.—All tenders on the city issue of $342,-
000 bonds were rejected. y

Oak Bay, B.C.—All tenders were rejected on the §$68,-.
000 5% per cent. 20-year bond issue.

Moose Jaw, Sask.—The city council has authorized the
city treasurer to borrow $625,000 from the Canadian Bank
of Commerce for current expenses. :

Saskatoon, Sask.—With the passing of the city’s latest
private bill by the legislature, Saskatoon gets three years
more of grace on some $108,000 debentures which were auth-
orized in 1913.

Edmonton, Alta—That the city will make an effort to
sell bonds to local citizens in order to finance the securing
of a new unit for the power station, was the intimation given
out by Mayor Clarke at a meeting of the commissioners
recently. If this was done, the city would be able to avoid
the unsatisfactory exchange rates.

Montreal, Que.—The Montreal Catholic. School Commis-
sion, in its bill this session of the legislature, is asking for
power to borrow $2,000,000. The reason for the loan is that
it is necessary to acquire new school sites, to build new
schools, to enlarge and improve existing schools, and to pay
the debts of annexed municipalities, for which purpose
$1,000,000 is needed alone. :

Outremont, Que.—Notice is given that the school com-
missioners for the municipality of the city will present at
the present session of the Quebec Legislature a petition to
the effect, that notwithstanding the general school law, there
be enacted a law authorizing them -to borrow a sum of
$400,000 for a period not exceeding forty years, and to levy
and raise for the payment of capital and interests on the
loans. :

Toronto, Ont.—Tenders were called up till noon to-day,
January 16, for the purchase of $2,000,000 4% per cent. long
term bonds, due September 1, 1953, of the Toronto Harbour
Commission. Up to the time of going to press no informa-
tion was received of the sale of the issue.

Manitoba.—Although the province successfully disposed
of $4,000,000 6 per cent. bonds last month, the government
has still to arrange for $2,548,000 in order to meet the pay-
ment* which falls due on the 1st of February. It is proposed
to issue short date treasury bills for this amount for two
months, for the purpose of enabling the market to fully
absorb the present issue before anything further is offered.

Calgary, Alta.—The plan of selling the city’s bonds lo-
cally has been endorsed by ratepayers and civic officials. It
is thought that the entire new issue of bonds for the $350,000
new sewage disposal plant, the $278,316 extension to the
water works system, and the $350,000 of bonds unsold as yet
for improvements on the exhibition grounds might well be
offered locally in Calgary. All the issues voted for by the
ratepayers at the last election are bonds bearing 5 per cent,
interest. It is likely that they would be offered so that they
would yield to the purchasers from 5% to 6 per cent. interest,
and this could be accomplished by selling them at a little
under par.

Bond Sales

Brock Township, Ont.—An issue of $2,600 5% per cent.
20-instalment debentures has been purchased by W. L. Mc-
Kinnon & Co. :

County of Wentworth, Ont.—Messrs. Morgan-Dean, Har-
ris & Co. have purchased $28,134 5% per cent. 10-instalment
debentures. ;

Etobicoke Township, Ont.—Messrs. W. L. McKinnon °
and Co., have purchased an issue of $50,000 6 per cent., 20-
instalment debentures at a price of 101.172.

Kitchener, Ont.—Messrs. C. H. Burgess and Co. have
purchased two blocks of 6 per cent. bonds as follows:—$30,-
000, 20-instalments; $46,500, 30-instalments. i
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The Time to Buy

Government and Municipal Bonds is
when the yield is unusually favorable.
The following are selected from our list.

$38,000
City of Hamilton 4149, Bonds, due 1933
Yield 5349
$100,000

City of London 4149, Bonds, due 1943
Yield 5379,

Write for our booklet “January List
of Offerings

Orders May be Wired or
Telephoned at Our Expense

‘Wood, Gundy & Company

Canadian Pacific Railway Building

Montreal

m New York
Saskatoon l oronto

London, Eng.
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INVESTMENT - SERVICE

Centuries Ago

—in Ancient Babylon, First Mortgages on
Real Estate were a popular channel for
investment.

Modern times have improved upon me-
thods of executing them ; but their basic

value as sound investments has not
changed,

We propose offering Investors,, from time

to time, First Mortgage Real Estate
Bonds

We have a choice issue now—paying 624 %

If this class of security appeals to you,
you should write for further particulars.
We anticipate the issue will be quickly
taken up.

Royal Securities
CORPORATION
LI M I TE D

MONTREAL
HALIFAX ST. JOHN
LONDON, Eng.

TORONTO
WINNIPEG

W. L. McKinnon
WE RECOMMEND

VICTORY BONDS

of the
1934 maturity at 100 and interest.

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

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

Dean H. Pettes

CANADIAN BONDS
AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & CO.
\ 222 5t. James Street  .... MONTREAL

- Government, Municipal
AND

Corporation Bonds

R. A. DaLy & Co.

BANK OF TORONTO BUILDING
TORONTO

(

BAWLF & WINSLOW

Limited
STOCK AND BOND BROKERS
INVESTMENT SECURITIES

Montreal Correspondents—

THORNTON DAVIDSON & CO.. LIMITED

Ground ﬂo&, Lindsay Building
WINNIPEG - . MANITOBA
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Township of East Flamboro, Ont.—An issue of $29,663
6 per cent. 20-instalment bonds has been purchased by
Messrs. Morgan-Dean, Harris & Co.

North Vancouver, B.C.—The $225,000 three-year treas-
ury notes which were purchased by the British American
Bond Corporation, have all been sold to investors to yield
6% per cent. 3

Verdun, Que.—The Monetary Times learns that the city
has disposed of its issue of $225,000 5% per cent. 20-year
bonds, for which tenders were called three times, by private
sale to Rene T. Leclerec. The price is not known.

La Tuque, Que.—An issue of $50,000 6 per cent. bonds,
maturing September 1, 1943, has been purchased by the Pro-
vincial Securities, Limited, at 100 and accumulated interest.
Other tenders were: Nap. G. Kirouac, 97.24; Credit Cana-
dien, Inc., 96.06; Corp. des Obligations Municipales, 93.00.

Ontario.—The province has disposed of another bond
issue of $3,000,000 to A. Jarvis & Co., at 9041, New York
funds. The bonds are for 10 years and bear interest at 5%
per cent. A few tenders were invited and were all submitted

in New York funds, as follows: A. Jarvis & Co., 90.41; W.

A. Mackenzie & Co. and the Continental Trust 2nd Savings
Bank, Chicago, 90.38; Wood, Gundy & Co., Dominion Securi-
ties Corp., and A. E. Ames & Co., 90.20; Harris, Forbes &
Co. and the National City Company, 88.62.

Edmonton, Alta.—Twelve blocks of debentures were ad-
vertised last month by the debenture branch of the depart-
ment of education for Alberta, totalling $23,000, but only six
were sold. The buyers were the Canada Landed and Na-
tional Investment Co., Winnipeg, and Wood, Gundy & Co.,
Toronto. It is the intention of the department to re-advertise
the unsold debentures in the course of this month, when
there are expected also to be some new blocks to add to the
list. In the meantime the school districts will carry on
with the assistance of their local banks.

British Columbia.—The $2,450,000 5 per cent. b-year
issue of bonds which was disposed of by private sale to a
syndicate comprising the Dominion Securities Corp., Wood,
Gundy & Co., and A. E. Ames & Co., at 97.84, was for the
purpose of providing for the carrying on construction work
on the Pacific Great Eastern Railway, the provincial govern-
ment road, and was arranged through Pemberton & Sons, of
Vancouver and Victoria, and H. A. Ross, of Victoria.

The loan is the last that can be made under the Loan
Act passed at the 1916 session of the legislature, yvhereum_ier
provision was made for borrowing ten millions, six of Yvhxph
were marked for P.G.E. purposes and four for provincial
business. The full six millions fdr the railway have now
been floated. Recently Hon. J ohn Hart, Minister of Finance,
announced it is the intention of the government to spend
some four millions next year on construction work on the
P.G.E. to complete the line from the present end of steel. at
Williams Lake to Prince George. As part of the loan just
floated will be utilized in repaying loans made to the province
by the Canadian Bank of Commerce, it would appear ce_rtam
that to provide the funds required for the year’s rqxlway
program will necessitate a subsequent ﬂptation later in the
year. :

Saskatchewan.—The province has disposed of an issue
of .$3,500,000 6 per cent. 5-year bonds to A. Jarvis and Co.,
Toronto, at 102.03, which means that the province pays about
5.55 for its money. The proceeds of the issue will be used to
cover the capital expenditures authorized at the last session
of the legislature. Tenders were asked on 5 and 10-year
bonds, and the following were submitted:—

5 years. 10 years.
A. Jarvis and Co., Canada Bond Corp.,
Housser, Wood and Co., and R. C.
Matthews and Co. .............. 102.03
W. A. Mackenzie and Co., and Conti-
nental Trust and Savings Bank,
0,410 7o B A SR e B P 101.21 99.18
Dominion Securities Corp., Wood,
Gundy and Co., and A. E. Ames

100.16

N, I R e S SRR T s e 100.08 100.399
R. A. Daly and Co., and Brent, Noxon
A0 R R s 99.63

' over $6,000,000.
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Portage la Prairie, Man.—The rural municipality of
Portage la Prairie invites tenders up till February 3rd, 1920,
for an issue of debentures amounting to $79,610, bearing in-
terest at six per cent., payable at the Merchants’ Bank of
Canada, in the city of Portage la Prairie or Toronto,.in twenty
equal yearly instalments, including principal and interest.

DRUMMOND APARTMENTS BOND ISSUE

The Royal Securities Corporation is offering $650,000
6% per cent. first (closed) mortgage gold bonds of the
Drummond Apartment Buildings, which bonds mature from
1920-1929. The Drummond Apartment Buildings, one of the
most modern apartment properties in Montreal, which has
just been completed at a cost of over $1,000,000, form the
security behind the new issue of real estate bonds.

The bond issue is secured by first mortgage on land,
buildings and equipment valued at $1,117,552, and by a
further provision the property is insured for $750,000 in fa-
vor of the trustees for the bonds, the Montreal Trust Co.

CANADIAN NORTHERN TRUST CERTIFICATES

An offering of $7,500,000 Canadian Northern Railway
equipment trust 6 per cent. gold certificates, series D, 1919,
and due in semi-annual instalments of $375,000 each, June,
1920, to December 1, 1929, inclusive, was made in New York
last week by Wm. A. Read and Co., at a price on a 6% per
cent. basis for the 1920 to 1921 maturities, and 6% per cent.
for the 1922 to 1929 maturities, and The Monetary Times
is informed that the entire issue has been disposed of.

The money is required to pay for equipment purchased

ldst year by the Canadian National Railways, though under

the original organization it goes out now under the name of
Canadian Northern.

MERCHANTS FIRE INSURANCE CO.

Large increases in new business written, and in the volume
of business in force, together with a favorable loss ratio, are
the main features of the annual statement of the Merchants
Fire Insurance Co. for the year ended December 31st, 1919,
shown in detail elsewhere in this issue. The company does
business throughout Ontario, under a provincial license. This
is its twenty-second annual report, and since the present
management took charge the position of the company has
been greatly improved. .

Income for the year totalled $505,460, and the net profit
was $143,540. After paying a dividend of 10 per cent. on the
capital stock of $150,000, the balance was carried to the
credit of profit and loss. The expense ratio for the year was
35.74 per cent., in which are included payments to members
of the staff who returned from overseas service. The fire
loss ratio was 31.86 per cent., which is very favorable, and
is accounted for in part by the fact that the company’s risks
are mostly on residential property in cities, towns and vil-
lages, and it has, therefore, escaped loss from most of the
destruction of industrial plants. The average risk per policy
is $1,226. The balance sheet shows that the funds are in-
vested in an excellent selection of securities. There is a net
surplus of $135,619, above all liabilities, including capital
stock paid up.

From figures compiled by R. M. Winslow, secretary of
the British Columbia Credits and Traffic Association, the
fruit and vegetable crops of the Okanagan, including the
Salmon Arm district, yielded a return of $5,604,250. In
1918 the valley’s output was valued at about $4,000,000.
With the exports of hay, grain, cattle, hogs and poultry
added, the total of the valley’s production will amount to well

\
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Government, Municipal
and Corporation Bonds
BOUGHT AND SOLD
Correspondence Invited

Eastern Securities Company

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

Minimum Risk— Maximum Profit

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

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

Burdick Bros. & Brett Ltd.

Stock and Bond Brokers

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

THE

BOND & DEBENTURE CORPORATION
OF CANADA, LIMITED

GOVERNMENT & MUNICIPAL BONDS
UNION TRUST BUILDING
WINNIPEG

CORRESPONDENCE D. L. ROSSINI,
INvITED MANAGER

DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondence Solicited

A.H. Martens & Company

(Members Toronto Stock Bxchange)

ROYAL BANK BUILDING, TORONTO

61 Broadway, Harris Trust Bldg.,
New York, N.Y, Chicago, 1L

Government, Municipal, School Bonds

AND ALL LISTED NEW YORK
AND MONTREAL STOCKS

LEASED WIRES TO MONTREAL
NEW YORK, CHICAGO AND TORONTO

Victory Bonds and Western Securities

W. Ross Alger & Company

INVESTMENT BANKERS

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

Lougheed & Taylor

LIMITED

Bond Dealers and Financial Agents

210 Eighth Avenue West, Calgary,
Alberta ;

Government Municipal and Corporation Bonds

Moose Jaw, Saskatchewan

STOCKS AND BONDS
INSURANCE

FARM LANDS AND PROPERTY MANAGERS

KERN AGENCIES

LIMITED

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

WE WILL BUY

Western Provincial

AND

B.C. Municipal Bonds

Offerings may be telegraphed at our expense

BRITISH AMERICAN BOND
CORPORATION LIMITED

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

Ottawa Defeats Single Tax Scheme—Moose Jaw and Saska-
toon Tax Collections Good—Large Increase
in Montreal Revenue.

Portage La Prairie, Man—The total amount of taxes
collected in 1919 was $209,393. Unpaid taxes at the end of
the year totalled $73,645.

Sydney, N.S.—A statement issued by Mayor Fitzgerald

shows that in 1919 $276,807 was collected in general taxes

as against $227,382.49 for 1918. Assessment in 1919 was
$326,730 against $276,807 in 1918,

Ottawa, Ont.—Ratepayers have defeated the tax reform
igssue, which provides for the exemption of buildings, im-
provements, business assessments and incomes from taxes,
and with the exemption of water and school rates to gradu-
ally transfer the burden of taxation to land values.

Edmonton, Alta.—The city closed its 1919 banking busi-
ness without an overdraft, according to a statement by the
mayor. Although the bank return at the end of the year
does not show this, the taxation payments which were in the
mails will fully wipe out any overdraft against the city.

Saskatoon, Sask.—Total tax collections for 1919 amount-
ed to $1,114,274, an increase over those for 1918, which were
$961,225. The feature of the collections, stated Acting Com-
missioner Leslie, is that they exceeded by approximately
$118,000 the total tax levy, which was $996,349. Outstand-
ing tax arrears at December 31 were approximately $858,000.

Calgary, Alta.—According to compilations of City Comp-
troller Wood, for the,eleven months of the year ending
November 80 last, and estimates for the present month, the
three utilities will show the following approximate surpluses
for 1919: Street railway, estimated surplus, $25,000; Elec-

/ tric light and power department, estimated surplus, $15,000;

Waterworks department, estimated surplus, $10,000.

Walkerville, Ont.—Taxes during the year 1919 amounted
to $212,235, according to the financial statement just issued.
Of this amount $199,662 has been paid to date. The amount
of assessed values for the year is: Land and buildings, $6,-
085,779; business, $760,261 income, $389,582; total, $7,185,-
622. The amount of exemption is $631,638, which leaves the
amount assessable $6,654,084. This is an increase over 1918
of $84,074. '

Victoria, B.C.—The percentage of taxes paid into the
city last year was greater than in any other year since the
beginning of the war, Ald. W. J. Sargent, chairman of the
Finance Committee of the City Council, stated recently.
During 1917 and 1918 the tax collections were not sufficient
to meet the current expenses of the corporation, and the
city’s expenditure ran $345,000 behind revenue receipts dur-
ing those two years. Collections in 1919, however, have not
only enabled the city to meet current expenses, but have
also made it possible to pay $25,000 on account of the deficit
of the two previous years. )

Moose Jaw, Sask.—Figures issued by city treasurer
Goudie indicate that the total of 1919 city taxes paid up to
the 31st of December was $574,377, about 68% per cent. of
the total tax levy for the year, and the largest proportion
of the current taxes paid in any year since the start of the
war. ' This total exceeds by $66,254 the total current taxes
paid up in 1918, when the current payments, $508,122, rep-
resented a total of 64 per cent. of the annual levy. The
payment of arrears dropped below 1918, however; the arrears
paid in 1919, $165,913, was $25,559, less than the arrears of
$191,473 paid in 1918, The total for 1919, however, exceeds
the 1918 total by $40,695, the figures for 1919 being $740,291,
and for 1918, $699,595. '

Vancouver, B.C.—The city’s total expenditure in 1919,
according to Mayor Gale, was $5.740,000, just $193,000 more
than in 1917. Of this sum $4,223,000 was paid out in fixed
charges, such as interest on sinking funds, payments on
treasury notes and other charges that were incurred in
previous years of civic financing, and regarding which the
city council had no alternative now but to meet them. This
Jeft out of the city’s total expenditure only $1,517,000 for
the city to spend on its general maintenance. The fixed

,:d;nrgea included, among other items, $1,016,000 for schools,

\
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and the police department cost $393,000. There was the
city’s share towards the Greater Vancouver joint sewerage
board for the year, amounting to $70,000, and a large hos-
pital account. All these had to be met, and the city financed
on what was left.

Hull, Que.—The total assessable property of the city
for 1919 amounts to $13,800,899, an increase of $430,996,
according to the report of the treasurer, Joseph Raymond.
Of this amount exemptions, including church property, civie
buildings, etc., total $3,353,022. The value of the municipal
assets is given at $2,678,340, and the debt is $2,557,742. The
taxation rate per $100 is $1.25 and the population numbers
30,586, this being an increase of 10,657 since 1914. Principal
sources of revenue during the past year were: Taxes, $172,-
716; recorder’s court, $28,321, and other items, making a
total of $220,248. Expenses include: Maintenance, $52,224;
bonds, $182,690; investments, $26,680; Gatineau bridge, $28,-
000; current account, $15,000; totalling $320,463. Salaries
total $65,017, and debenture interest $75,752.

Montreal, Que.—Since 1910 the city’s realty values have
more than doubled, the amount in 1910 being $428,685,356,
and in 1919, $852,411,726. Revenue figures also show large
increases. In 1910 the revenue amounted to $6,615,701,
compared with $20,504,173 in 1919,

The sources of revenue on which the éstimates for 1920
are based show that the city raises $1,719,000 from the water
rates, from the business tax $1,351,000, about $9,000,000 from
realty tax, $5,000,000 from school tax, and about, $3,000,000
from other sources of revenue, including a contribution of
$500,000 from the Montreal Tramways Company, in accord-
ance with the new agreement between the city and the com-
pany. The grand total of revenue is $20,504,000. Over half
of this amount is appropriated for the payment of the in-
terest charges and the school tax. The interest charge
amounts to $6,216,000 and the school tax to $4,552,278.

The following resolution has been adopted by the city
council:— . ! ;

“That this council requests the members of the provin-
cial legislature not to grant to the different municipalities
on the island of Montreal, except the city of Montreal, any
borrowing power, seeing that these different municipalities
may one day or 'another be annexed to Montreal, which
would then have to support the burden of debts contracted
by the said municipalities,i in virtue of these new powers.”

Toronto, Ont.—It is probable that Toronto will apply to
the legislature for two amendments to the Assessment Act.
The most important of these is to the clause which deals with
one class of income from invested capital which at present
escapes taxation, and which Assessment Commissioner For-
man is anxious to secure permission of the legislature to
assess. The other is in regard to the statement submitted
by the person assessed.

Should these two amendments to the Assessment Act be
passed by the provincial government, they will undoubtedly
result in a further increase of the city’s assessment on in-
comes. This class of assessment has already shown a rapid
growth, and is this year $8,760,824 larger than it was last.,
A comparison of figures for the past four years illustrates
the results which have been achieved.’ In 1917 Toronto’s
total assessment on incomes was $20,837,702; the following
year, $25,684,967; in 1919, $33,611,090, and this year $42,-
371,914.

The annual reporf‘ of the assessment commissioner shows
that twelve public service corporations are assessed at $42,-
038,278 for 1920, an increase of $571,683, as compared with
1919. - ;

Toronto’s debt at the beginning of 1920 is $104,000,000—
almost exactly what it was a year ago. The maturing of
debentures has been offset by new issues.. Debentures not
sold at the year’s end were practically confined to $450,000,
of which $150,000 is for parks. There are considerable debts
already incurred for which debentures will have to be issued
during 1920. These include $3,000,000( for local improve-
ments (such as roadways) authorized, and $1,000,000 for the
Hydro, besides the cost of Royce avenue park, which has to
be settled by arbitration, and of Scarboro Beach park, if the
city finally decides to purchase. These sums, with the unne-
gotiated debentures, will run the total up towards $5,000,000.
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Six per cent. Debentures

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

The Canada Standard Loan Company
320 Mcintyre Block, Winnipeg

H. M. E. Evans & Company, Limited

FINANCIAL AGENTS

Bonds Insurance Real Estate Loans
Union Bank Bldg., Edmonton, Alta.

|
|
|

{

$250,000.00 WANTED

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

| higher earnings.

Net Barnings not less than 129%
We will be pleased to answer bona fide inquiries.

Northern Securities, Limited

Established 19086
Member of Mortgage and Trust Companies Association of British

Columbia
529 Pender St. W. - VANCOUVER, B.C.

B. GEORGE HANSULD, J.P., Manager

Cable Address . “Estates,’’ Calgary. Code : Western Union.
Bankers : Union Bank of Canada

J. H. GOODWIN LIMITED

FINANCIAL AGENTS
Calgary, Alta.

Molson’s Bank Building

FARM LANDS CITY PROPERTIES MORTGAGES
MINING PROPERTIES ESTATES MANAGED
RENTAL AGENTS VALUATIONS FIRE INSURANCE

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

WINNIPEG

Branches—SAQKATOON AND CALGARY.

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

A. J. Pattison Jr. & Co.

Members Toronto Stock Exchange
Specialists Unlisted Securities
Correspondence Solicited

106 BAY STREET TORONTO

MAHAN-WESTMAN, LIMITED

SUCCESSORS TO T. MEREDITH, LIMITED

FINANCE . INSURANCE - REALTY
414 Pender Street, W., Vancouver, B.C.
Dr. J. W. MAHAN J.A. WESTMAN
President Vice President and Managing Director

/

We Solicit

N- C° TOB]AS epresentation

STOCKS AND BONDS il
CURRY BLDG.  WINNIPEG

Eastern Firms

We wish offerings, particularly

Maritime Province Issues
CORRESPOND WITH
W. F. MAHON & CO.

Halifax

TOOLE, PEET & CO., Limited

INSURANCE AND REAL ESTATE
MORTGAGE LOANS  ESTATES MANAGED

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

T.K. McCallum & Company

GOVERNMENT AND MUNICIPAL SECURITIES

Municipal, School and Saskatchewan Rural Tele.
bl ph.ml:‘('fo. debentures specialized in.

Correspondence invited
GRAINGER BUILDING - -

SASKATOON

LOANS.

WAGHORN GWYNN Co. Ltd.

Vancouver, B.C.
STOCKS & BONDS
REAL ESTATE. INSURANCE.

NIBLOCK & TULL, Limited

STOCK, BOND and GRAIN BROKERS
and FINANCIAL AGENTS

Grain Exchange - Calgary, Alta.

J. 8. DENNIS, President. JAMES W. DAVIDSON, Vice-President

The Western Agencies & Development Co.

Limited
Gilt Edge Farm Mortgages netting the investor 77 for sale.

Calgary, Alberta, Canada
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MONTREAL AND

Sales and Closing Quotations for Two Weeks ended Januar

International GOt
{nternational Petroleum Co.
Lake of W99ds Mi‘l_\ing Co..

La Rose Consolidated. ... ..
Laurentide Co........ yaannd
London & Canadian........
Lyall Construction | o], e AR
Macdonald Co.. A. Ltd.
Mackay Companies

Montreal L. H. & P........
Montreal Telegraph .
Momil"eal Tramways
% Nat‘Snal Bre‘?verlel.
Co.

National Steel Car
- “ “

\ NIPISSHNG «v veuvrnnere
Nova ‘Scotia S‘t‘eel &

Ocilxie Flour N.I‘ills ‘.:.o' Vibeik
: Ont‘n‘rio Ssleel Pr?_ducts..'

Ottawa Light, Heat & POWer. ...« xecur..:.
Paeiﬂg‘-Burt ................... ..com.
sesdisiniens pref
Penman'’s Limited
" o 4 £
Porto Rico ......... e
Price Bros::. i vsososae, o

. Prayincial Paper..

........ pref

. Quebec Railway. Light, Heat & Power Co . | :

............ PO R e Y R AL AR SR
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TORONTO STOCK EXCHANGES
v 14th, 1919. Montreal Figures Sl?pp}ied by Bgmept

Toronto

Asked, Bid | Sales

| shis

'8 | 1005
- 108 79
“igd | 13685
he | 25
g | 0
108 | 187
cesa | -
31 | 2366
86 | 5
733 | 112
98; 25
| seed
79 ‘ 964
834 | 1263
i | 155
1033 }
60 | 20
3.05 | 1700
318
143 147
145
45 5000
10
91 10
1375 5
58 515
89 41

Stocks l Montreal
Asked| Bid |Sales
ADILIDI . ¢ o houvcongannes e rmanan i com.| 280 | 275 {435
................... N eball} o o] 5
Am.gu-Ho‘lgien-McC.ready.. . .com.| 135 | 1343 | 1268] ....
L esesaee ..pref.| 114 | 1133 |° 1844} . ...
Asbestos Corporation..... ..com.| 834 | 824 | 830 ....
Sy ST o G BTl B
ALIANtIc SURAr. . ococoe oy urnensinns com.| 99 98% ; 75130 96
....pref.| 130 | 1204 | 723|130
gn{lc%lona o e TN e L SR PP KR KL 9
el]l Telephone .. ....cccovaseertvacnartnanses 1104 | 110 466
e L e il b SR
razilian T, L. . Co.. v ee com. 49 4 2924
Jritish Columbia Fishing acking Co... (;‘r,a 3?3 395 (‘;g
BrEaMPtON. & cuvseioeveserssrormesrsaransnees 83) | 83 | 12321} ....
Burg_Co.‘ F-“N. ......... com-| ... O A10
....... peet:| .0, e
Calgray Power...... ) L 1
Canadn.pread ...... s bkt e 1| |
Canada, CRMONE i ois ss7es sivasg e s s ok 74 | aa | 3169 gz
: E o Sdes 2 i 165/ 100
Canada Foundries & FOrgings. -........ com.| 200 | .... 1268 ...
Canada Steamship Lines Ltd.... ..com.| 79 781 980/ 80
. ! AR 81 | 83)| 838 &
Canadian Car & Foundry.... oo 703 703 ®102 ..
i oy ad 107 106 4203| 106
Canadian Converters......... ISR | N 805 ....
Canadian Cottons, Limjted. .. .com.| 96 1490| ...
4 3 pref. 105
Casadian General Electric.....ooooieninen. 441 105
& ° S,y b 4ok .rights| 104 1308 ...
Canadian Locomotive. ... ... T AR 135/ 98
N ; ARdRdT T TR TR coopreff L)Ll . 95
Carriage Factories ......c.o..v ..com,| 40 5675
B Ay ‘ AR "8 R BRIT R
'City“l)uiry ......... ‘I ol
Coniagas Mines, Ltd.........« $5per SHATE)| vve | rees AR
Consolidated Mining & Smelt. Co..($25 par) 303 | 304 10863 313
Consumers Gas .......... 3 INRER Y g o
Crow's Nest Pass Coal Co. i el gl ]
Crown Reserve Mining Co.. 815 47
Detroit Railway......c..«. 2880 %
Dominion Iron ..... U7 e
Dome Mines........ s 0| 1428
Dominion Bridge. .. 3340| ,...
Vominion Canners. 1450 594
b i ] 10l 90
Dominion Coal....... P AT
Vominion Ulass........ 25!:3
1 bSO LT 130 ....
Dominion Steel Corporation. 34567 78}
Dominion Telegraph Joault s b
Dominion Textile. ... ng;
Duluth Superior 'i‘.r;l‘c.t.i;).n. des'e By Ep R Jeha 29
Goodwins Limited .... ..o
A i “51 2%
Hillcrest Collieries ... vl e
Hovygrd Smith paper 572 165

"5k

> 20}

1335

115

7400

\ a | w200
94k | 401
68k | 198
Tzl 18
1023 1
61

‘145
974 | 125
1300 | 872
77 5
5 e
AL 188
83 5
66
e
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& Co., Montreal.

Stocks Montreal Toronto
Asked| Bid | Sales|Asked| Bid | Sales -
Riordon Pulp & Paper C¢ . .com.| 183 | 182 | 3650 182 [ 178 | 318 ‘
Rogers, William A...o..oo. 4 Mo N RO 08 By
Ruspell Motor Car ’gg ?7
Sawyer-Massey.--- . T
v e e S ds e by wees AT e Sk 62 30
Shawinigan Water and Power Co......... 17 3048 .. = 1
Sherwin-Williams. .......... AOSALE com.| ..., P A RS e
by s ote LATELCER . el 11
Shredded Wheat Co. . ooveevecinarsnns e 140 o
Smelters. ... -4 i ooooees ; Bosh ol it 403
Spanish Riyer Paper & Pulp Co.... 86 psﬁ 10046| 878 | 86} 323
Soanish River Vouohusstl. /1, 7 i T e Bl Dl e,
Steel Company of Canada. . 843 | 16283 ‘853 | ‘8id | 1508
gtetﬂ Corporag?n..ﬁ.il..:c.'“ b s PRl o] 100 ;gﬂ
t. Lawrence Flour Mills Co. .. .com.
:{:oronto Genleral Trust.. . ..ccopslesaninionn 136§ g l310] G Mo P
oronto Railway.. AN
TretNEWeY - - ccoowsiintasssaonsasocecsionss s 47‘ 37‘ ég gzi 13333
Tuckett Tobsceo Go. cony a5 51 | b | =S
Twin City.veeeensoont
Western Canada Flour. Seia ll}gl 1%% 653
Waya.gamack ............. ‘2290 4
Winnipeg Street Railway.. S ans 96 51
WQOAS »«cvcneedenenneh ; .com. bl S
Wabasso ¢ ]gg
COMMErce . .......:es
Dominion. ... ‘98 .77 1994 ;82 :‘1.;;
Hamilton... B s | 1ee 9%
{-loche.lalga v B 104, .. v
mperial . cooiiiia e e B LL G 200" | 199 ‘133
MerchantS....  «oesaerapsgenaee - 190 88 190 | 189 112
RlVl,lolsons.l ....................... R 40 186 60
ONErEAL .o ivio e intadvsiivine Guiee iy .| 208 207
Nova Scotia. . 203 l;g é% 204 ?;
Royal....... 215} Wl . .| 28 64
Standar 211 95
Toronto. e )95 131
UNioN .. cceeenasnses 160 ;820 01680 30
Loan aund Trust :
Canada Landed & National Invest.......... ! 1873
Canada Permanent Mort. Corporation. § 00
Colonial Investment & Loan.... e g
Hamilton Provident & Loan..., 146 g
Huron and Erie Mortgage COrp ......... . 12 5
“ B W Po08l oaid .. L
Landed Banking and Loan......c..coaveeon 140 5
London & Canadian Loan & Agency.. 120 3
National Trust.. .. ..oooovaiverieniens 205 :
Ontario Loan & Debenture . 157 Ey
¢ I v o 4
Real EBtREE. ciics s inssuasivabmmsss s isas e caes 100 w
Toronto General Trusts. 211 2085 6
Toronto Mortgage.. .... v N R RS g
Bonds !
Asbestos Corporation...... S e S o
Canadian Car & Foundry .. . sves PIReEE
Canada Bread.......... i
Canadian Consolidated Rubber.. .
Canada Cement....... E kol Biird
Canadian Cottons ....
Canadian Locomotive
Cedar Rapids.........oc..
City of Montreal (May, 1928)......oveiarness
s e (Sept.. 1923).
Dominion Canners........... .
Dominion Cotton.........
Dominion Iron and Steel............ 3
Dominion of Canada War Loan... .1925
. “ “" - l%l
g - v e
% :' Victory Loan....-. }% .
e “ =i Bl L VR R
f a 2 ATt 1933| .
. ; : * 1937 .
Dominion Textile. ..c....oo.coonoen CIARY
C R AR A e e VBB
Electrical Development........ i 2
Mexican Light & Power....... ...... v G
Montreal Light, Heat and Power.. .... 4%
Montreal Tramways, Debenture Stock.....
National Breweries, Ltd............ ..
Ogilvie Flour. ¥ :
Penmans. ... .
Porto Rico - ..
Price Bros... ...
Quebec Railway.
Rio de Janeiro.. ..
RIOPdON .« ocoosvsnesionesese
Sao Paulo TramwWay..........
,Scotia....: .............
Spanish River. il
. Sterling Coal. . -
Wayagamack . -
Wabasso Cotton. .
West Kootenay ..........- bsdleasy Tokial
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$1,000,000
THE

King Edward Construction
Company, Limited

Toronto - Ontario
(Subsidiary of United Hotels Company of America).

Guaranteed 7% Cumulative Redeemable
Preference Shares

Par value $100 per share

Dividends payable half-yearly, May 1st and November 1st.
Payable in Toronto and to American holders in New York
Redeemable at option of the Company at 110 on any dividend date.

THE KING EDWARD CONSTRUCTION CO.—The King Edward
Construction Company has been incorporated for the pur-
pose of constructing an addition to the King Edward Hotel,
of Toronto, now in the chain of United Hotels Company of
America, and is acquiring the remainder of the block on
King Street, Toronto, now occupied in part by The King
Edward Hotel Company, Limited, covering in all approxi-
mately 16,000 square feet, on which it is proposed to erect
a modern, fire-proof hotel building of seventeen stories,
having 500 guest and 500 bathrooms.

The estimated cost of Land and Building is $2,350,000; of
this $1,000,000 has béen arranged for by a first mortgage,
the balance to be provided from sale of the shares.

The King Edward Hotel Company has made an agreement
by which it leases the new addition for a period of 30 years
at a rental sufficient to create a sinking fund, the applica-
tion of which will retire the first mortgage by the end of
the lease and pay interest thereon, pay 79 dividend on the
Cumulative Preference Stock, 109% on the Common Stock;
all taxes, rates, insurance and repairs.

PARENT ORGANIZATION.—The United Hotels Company of
America, guarantors, control sixteen modern, fire-proof
hotels throughout the United States and Canada; the net
earnings of which (after interest and depreciation) for the
first six months of 1919 were $558,689.94. Three of these
hotels are in course of construction. It is safe to say that
no company operating hotels in North America was ever
better organized or equipped than the United Hotels Com-
pany of America,

PREFERENCE STOCK GUARANTEES AND SAFEGUARDS.—
The dividend on the Preference Stock is guaranteed uncon-
ditionally and irrevocably both by The King Edward Hotel
Company and the United Hotels Company of America, by
trust agreement with the Toronto General Trusts Corpora-
tion, Trustee.

The application of the Sinking Fund against the outstand-
ing mortgage will wipe it out in thirty years, thereby leav-
ing the entire property as security to the Preference Stock.
The terms of the lease make the dividends and sinking fund
payments of The King Edward Construction Company, a
direct obligation of The King Edward Hotel Company, and
therefore payable in priority to dividends on that Com-
pany’s stocks.

This stock is Preferred both as to Capital and Dividends,
the latter being cumulative.

HOTEL ACCOMMODATION.—Toronto with a population ex-
ceeding half a million has less than 500 rooms in fire-proof
hotels, over 400 of which are in the King Edward. On com-
pletion of the new addition there will still be only 1,000
rooms available. This is a smaller percentage than in any
other city of its size in Ameriea.

Price: Par ($100) per share

carrying a bonus of thirty per cent. in Common Shares.

Payment may be made as follows:

259, on application ; 269% on Feb. 1st, 1920;
25% on Jan. 1st, 1920; 25% on Mar. lst, 1920.

Fractional shares of Common Stock will be adjusted, at $60
per share,

Dividends on amounts paid up on Preference Stock com-
mence on date of payment.

We reserve the right to cancel all subscriptions and return
the amounts paid by subseribers with interest at 79 at any
time prior to the 1st day of April, 1920.

Application will be made to list the Preference and Com-
mon on the Toronto Stock Exchange.

Detailed statements of the Companies involved, agreements,
guarantees and leases are on file at this office and
open to inspection by purchasers of stock.

/EMILIUS JARVIS & COMPANY

INVESTMENT BANKERS
JARVIS BLDG., TORONTO, CAN.

DOMINION OF CANADA

(Guaranteed)

GRAND TRUNK PACIFIC
1st MORTGAGE 39% BONDS

Principal and Interest payable Canada, England and New York
Due January 1st, 1962
Price : 59.20 and Interest

YIELDING 5%%
J. F. STEWART & CO.

Investment Securities
106 Bay Street - . - Toronto

Interest Half Yearly

J. G. Beaty & Company

Members New York Stock Exchange

Investment Securities

6 King Street West, Toronto

NEW YORK HAMILTON
20 Broad St. 17 Main St. E.

A Newspaper Devoted to
Municipal Bonds

THERE is published in New York City a daily and

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

Write for free specimen copies

THE BOND BUYER

67 Pearl Street New York, N.Y.

MINING INVESTMENTS

For authentic information relative to Mining Investments in
Northern Manitoba write or wire us. All issues are investi-
gated before endorsed by our Mining Department.

Fiscal Agenls
ALBERTA FLOUR MILLS

Manitoba Finance Corporation Ltd.

410-11 Electric Rly. Chambers
Winnipeg, Man.

AR A a1
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INVESTMENTS AND THE MARKET

(Continued from page 14)

current assets exceeding liabilities of a similar character by
$1,818,083 as compared with $1,813,794 in 1918 and $1,719,756
in the previous year. ;

Cash holdings at the end of thé period under review
declined by nearly $120,000 from the level of 1918, but ac-
counts receivable were higher by some $150,000, while inven-
tories were increased by $136,741 to $2,309,213. Investments
of the company were augmented during the year by nearly
$860,000, reflecting the purchase of the Odell Manufacturing
Co. early in the Brompton 1919 fiscal year. To effect this
the company offered an issue of $1,0000,000 20-year 6 per
cent. general mortgage bonds offered to shareholders early
in 1919 at a price of 80. The new issue brought the com-
pany’s outstanding bonds up to a total at the end of October
last of $2,375,000 as compared with $1,452,000 at the close
of the previous year.

Dominion Bridge Co., Ltd.—Earnings of the company
for 1919, before the usual reductions were made, amounted
to $1,640,631, as compared with $2,477,009 in 1918, a de-
crease of $836,478, but $279,998 in excess of those in 1917.
The year just ended witnessed the cancellation of munition
orders and the resumption of more normal business. Im-
provement in the way of working capital is shown in the
balance sheet, current assets exceeding current liabilities at
the end of the company’s last fiscal year by $3,867,406, as
compared with $3,183,614 in 1918 and $1,797,449 in 1917,

After allowances were made for the usual charges and
in addition a new item of $42,150 set aside as a reserve for
investments, the amount available for application to the out-
standing capital stock of the company was $1,343,305, repre-
senting earnings at the rate of 20.6 per cent. on the shares,
as against $1,865,717, or 28.7 per cent., a year ago, and $1,-
186,436 in the preceding period. With the addition of the
previous year’s balance, the amount carried forward into
the current year's aceount was $3,848,613, as compared with
more than $800,000 less in 1918.

Wayagamack Pulp and Paper Co.—Total profits for the
year ended November 30th last, after providing for war taxes,
amounted to $1,103,687 as compared with $1,067,742 in the
same period of 1918, After deducting bond interest, bond
discount write-off, depreciation, etc., and 'stumpage write-off,
net profits available on the $5,000,000 outstanding capital
stock were $552,100 as compared with $513,706 a year ago.
The net for the year under review is equivalent to 11.03 per
cent. on the paid-up capital as compared with 10.88 per cent.
in 1918. After adding in balance forward from the previous
year and allowing for a write-off of $500,000 to general re-
serve, bringing this account up to $1,000,000, surplus for the
year amounted to $959,648 as against $908,060 in 1918.

The working capital position of the company totalled
$2,067,159 as compared with $1,230,650 in 1918. Current

assets amounted to $2,652,2564 and current liabilities $585,-

095. Apart from this, there was an increase in assets over
last year of about $500,000, the total for 1919 being $11,989,-
382 as compared with $11,476,324,

In his remarks to shareholders, C. R. Whitehéad, the
president, says:—

“With the satisfactory development of our export trade,
your directors decided that the. time had arrived to acquire
additional machinery for papermaking. Four new machines
accordingly were ordered, and are being built. It is expected
that delivery of the first machine will be made in the spring
of 1920. Meantime, necessary additional buildings are being
constructed. Looking to the future, your directors acquired
aqditional timber limits: (1) The Breakey Gaspe limits, 451
square miles; and (2) the Portneuf limits, near the Saguenay
River, 484 square miles. In view of the above commitments
your directors decided to set aside a further sum of $500,000
to general reserve.”

-
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DEBENTURES FOR SALE

GREATER WINNIPEG WATER DISTRICT

ONE MILLION DOLLAR, 20-YEAR, 5};% DEBENTURES

The Greater Winnipeg Water District will receive up
to the 16th day of February, 1920, at the office of the Bank
of Montreal, Winnipeg, sealed tenders for the purchase of
the undermentioned securities:—

One Million Dollar 20-year debentures, dated January
1st, 1920, due January 1st, 1940, bearing interest at the rate
of 5% Y% per annum, payable half-yearly on the first days
of January and July in each year.

The District invites tenders as follows:— .

1st. With payment of Principal and Interest at the Bank
of Montreal, Winnipeg, Toronto or -Montreal.

2nd. With payment of Principal and Interest at the Bank
of Montreal, Winnipeg, Toronto, Montreal and the Agency
of the Bank of Montreal, 64 Wall Street, New York.

Every tender must be accompanied by certified cheque
payable to the Treasurer of the Greater Winnipeg Water
District for 1% of the total amount of the tender. ‘ N

Tenders must be addressed to the Bank of Montreal,
Winnipeg, marked, “Tenders for Greater Winnipeg Water
District Debentures,” and delivered not later than 12 o’clock
noon on the 16th day of February, 1920. ‘

The highest or any tender not necessarily accepted.

The Greater Winnipeg Water District is a corporation
under the laws of the Province of Manitoba and Dominion
of Canada, incorporated for the purpose of providing an
adequate and permanent supply of water to the City of Win-
nipeg, City of St. Boniface, the Town of Transcona, part
of the Municipality of St. Vital, part of the Municipality of
Fort Garry, part of the Municipality of Assiniboia, part of'
the Municipality of West Kildonan and part of the Munieci-
pality of East Kildonan. The works are completed and in
operation and have a capacity of 100,000,000 gallons per day.
The amount’ of money necessary to pay interest and sinking
fund is levied by annual rate upon lands in the above cities
and municipalities on an equalized basis of assessment.

Any further information and particulars may be obtained
upon applying to the undersigned. 5

R. D. WAUGH,
Treasurer,
Greater Winnipeg Water District.
201 Tribune Building, Winnipeg. B7

REQUIRED for the Province of Ontario, Resident In-
spector with good Casualty connection. State salary required
and average expenses. Strictly confidential. Scottish Metro-
politan Assurance Co., Ltd., 164 St. James Street, Montreal.

: : b4

WANTED

THE QUEBEC BOARD OF TRADE is looking for an
energetic and thorough business man as ‘I'rade Commissioner for
the City of Quebec. Will be required to have the following quali-
cations: Well educated, able to speak in public, of good address,
sound business judgment. Preferably one capable of speaking
English and French. Good salary will be paid to right man.
Contract for three years. Reply to undersigned, giving age, state
if married or single, references, salary expected, and any further
information as to experience and capacity to fill this position. . Also
mention date would be able to commence duty. -

J. T, ROSS, President,
Board of Trade,
Quebec, P.Q. 58
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“ DEBENTURES FOR SALE |

| DIVIDENDS AND NOTICES ['

CITY OF EDMONTON,
ALTA.

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

Issued Under Next Interest
By-Law. Series. Maturity. Due Date.
683 A July 1, 1920 Jan. 1st, 1920
684 B July 1, 1920 Jan. 1st, 1920
700 & 3 1918 C July 3, 1922 Jan. 8rd, 1920
27 1918 F July 15, 1928 Jan. 156th, 1920

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

DEBENTURES FOR SALE

Sealed tenders addressed to the undersigned and marked
on outside, “Tenders for Debentures,” will be received up to
noon on Friday, February 20th, 1920, for the purchase of
$35,000,00 thirty-year 6 per cent. Debentures of the Rural
Municipality of Dauphin, issued under the Good Roads Act
of 1914 and amendments thereto. These Debentures may be
guaranteed as to principal and interest by the Province of
Manitoba.

The highest or any tender not necessarily accepted.

For further information address:—

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

TOWN OF YORKTON, SASKATCHEWAN

DEBENTURES FOR SALE

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

$24,000 for Electric Light purposes,
15,5600 for Waterworks purposes.

Total . ... $39,500

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

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

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

The right is reserved to reject any or all proposals.

F. J. PILKINGTON, C.A.,

Treasurer.
Yorkton, Saskatchewan, 2nd January, 1920. 56

The Canadian Fairbanks-Morse
Company, Limited

PREFERRED DIVIDEND No. 29

Notice is hereby given that a semi-annual dividend of
8 per cent. (8%) on the preferred stock of this Company has
been declared due and payable on the fifteenth day of Jan-
uary, 1920, to stockholders of record at the close of business,
Thursday, January 8th, 1920.

By Order of the Board.
T. M. CULLEN,
Assistant Secretary,
Montreal, December 30th, 1919. 53

THE MONTREAL CITY AND DISTRICT SAVINGS BANK

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

By Order of the Board.
A. P. LESPERANCE,
General Manager.
Montreal, January 7th, 1920, 65

THE MERCHANTS BANK OF CANADA

QUARTERLY DIVIDEND

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

By Order of the Board.
; D. C. MACAROW,
General Manager.
Montreal, 23rd December, 1919. 51

Vancouver Financial Broker

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

Apply Box 263, MONETARY TIMES - TORONTO
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RECENT FIRES
Year Starts Off with Undiminshed Loss—Record for Fort-
night Includes Many Heavy Losses

Abbey, Sask.—January 5—Building, with all its contents,
of Cuthbertson and Thompson. Empty building, owned by
the Gillespie estate, and the general store and post-office of
Ganies and Co., with all its contents, including the mail, were
destroyed. The office of the Revelstoke Lumber Co. was also
slightly damaged. Estimated loss, $40,000, covered by insur-
ance.

Bridgeburg, Ont.—January 3_Residence of A. Ferdi-
nando, on Phipp Street West, was destroyed. Most of the
furniture was saved. Cause, defective chimney. Estimated
loss, $2,500.

Brandon, Man.—January 4—Building of the New York
Shoe Store, 609 Rosser Avenue, the upper portions of build-
ings, Nos. 607, 605 and 603 to the corner store were destroyed.
The roof of the one-story building, occupied by D. Hurley,

dry goods, boots and shoes, 611-13 Rosser Avenue, was also |

damaged. Cause, unknown. Estimated loss, $10,000. Insur-
ance carried by the New York Shoe Store on the contents,
$500.

Boucherville, Que.—January 5—Barn, owned by Charles
Normandin, with a large quantity of hay and grain, was
destroyed. Onme death.

Calgary, Alta.—January 3—Building, owned by Guy
Bowen, at the corner of Seventeenth Avenue and Tenth Street
East, was damaged. The fire started on the main floor, occu-
pied by P. Zulbish, grocery and fruit store. Cause, unknown.
Estimated loss, $1,600.

Edmonton, Alta.—January 9. Building at 10,750 97th
Street, in Keeler Block, was damaged. The downstairs por-
tion of the building is occupied by the Wildren Manufactur-
ing Co. and E. Prudhomme’s millinery shop, and was slightly
damaged by smoke and water. Cause unknown. Estimated
loss, $2,000.

Galt, Ant.—January 3 The pattern shop pelonging to’

the Katie Foundry Co., situated on. North Water Street, was
damaged. Loss fully covered by insurance.

Halifax, N.S.—January 11— Warehouse of the Richmond
Paper Co., owned by Orr Brothers, on Hollis Street, was
damaged. Cause, defective wiring. Estimated loss, $175,000,
three-quarters of which is covered by insurance.

Kingston, Ont.—January 3__Residence of Prof. G. B.

Reed, 218 Albert Street, with contents, was damaged. Cause,
thawing out frozen pipes. Estimated loss, $800. Insurance
carried on building and contents.

London, Ont.—January 4—Stables, with motor car and
two milk wagons belonging to George H. May, 345 ‘Wharn-
' cliffe Road, were destroyed. Cause, unknown. Estimated
loss, $3,000.

NOTICE

is hereby given that the Annual General Meeting of the
policyholders and Guarantors of the

North American Life Assurance
Company

will be held at the Head Office of the Company, North

gmerican Life Building, 112-118 King Street West, Toronto,
nt., on

THURSDAY, 29th January, 1920

at 11 o’clock in the forenoon,

for the reception of the Annual Report, a Statement of the
Affairs of the Company, the election of Directors, and the
transaction of all such business as may be done at a general
‘meeting of the Company. 61
W. B. TAYLOR,

January 17, 1920. Secretary.
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Lindsay, Ont.—January 10—Residence of Mr. Harry
Bryans, situated on Queen Street East, was destroyed. Cause,
overheated stove. Estimated loss on house and contents,
$1,150. Insurance carried on house, $1,200.

Longue Pointe, Que.—January 7—Building of the Du-
fresne School, Omar Street, was damaged. Estimated loss,
$5,000, covered by insurance. ; -

Medicine Hat, Alta.—January 8—Large storage barn,
corner Foundry and Tractor Streets, owned by Anderson
Hardware Co., was damaged. The contents, consisting of a
valuable horse and a quantity of rags owned by Messrs. Mos-
covich and Brydges, were burned. Cause, unknown. Esti-
mated loss on building, $300, and on contents, $3,000.

Milliken, Ont.—January 5—A large barn owned by Alex-=
ander Macklin, with two silos, the season’s crop from 150
acres of land, and some machinery and stock were destroyed.
Cause, presumed to have been a spark from threshing outfit.
Insurance carried on barn and threshing machine.

Moncton, N.B.—January 5—The power plant and ma-
chine shop of the Record Foundry and Machine Company
were destroyed. Cause, explosion of oil vat. Estimated loss,
$65,000. '

Owen Sound, Ont.—January 92— Residence of Alex.
Taylor, near Owen Sound was destroyed. Cause, unknown.
Partial insurance carried. |

Prince Albert, Sask.—December 24—Building of the
Prince Albert Trading Co. store with a large amount of goods
was damaged. Cause, lighted match carelessly thrown away
by some one. Estimated loss, $5,000, covered by insurance.

Quebec, Que.—January 9-—Candy factory located on des
Courcelles Street, St. Malo, operated by J. A. Lesage, was
destroyed. Cause, unknown. Insurance carried on stock,
$25,000, partial insurance on premises.

~ Sherbrooke, Que.—January 5—Beebe Business College
of ‘Stanstead was destroyed. Cause, unknown. Estimated
loss, $6,500.

Woodstock, Ont.—January 3— Newly remodelled office
and warehouse of Mayor Nodden, with stock, was destroyed.
Cause, unknown. An occupied building owned by H. Drysdale
was also burnt. . Estimated loss on building and stock, $5,000.
Insurance carried on building, $1,200, no insurance carried on
stock.

Waterville, Que.—January 1—Barn with contents, con-
sisting of crops, implements, ete., belonging to Theophile
Lemieux, was destroyed. His home was also destroyed the
following day. Cause, unknown. Estimated loss, $5,000.

Wiarton, Ont.—January 5—Building of McLaren’s Music
Store was dam_agéd. Several valuable pianos stored there
were destroyed. Cause, unknown. Estimated loss, $2,000.

ADDITIONAL INFORMATION CONCERNING FIRES

Edmonton, Alta—December 21—Two grain elevators and
contents, occupied by the Western Canada Flour Mills Co.,
Ltd., and owned by the Brackman-Ker Milling Co., Ltd.,
were damaged. Cause unknown. . Estimated loss on stock,
$50,000, and on building, $25,000. Fully covered by insurance.

Fredericton, N.B.—December 20—Building and contents
of the Gem theatre occupied by F. G. Spencer and .owned
by Mrs. Loretta G. Richards was destroyed. Cause unknown.
Estimated loss, $20,000. Insurance carried, $11,000.

' Halifax, N.S.—December 21—Warehouse of ‘the Mari-
time Telephone and Telegraph Co. was damaged. Cause un-
known. Estimated loss, $148,300. Insurance carried, $93,800.

Summerland, B.C.—December 14—Hospital and contents
were destroyed. Cause, originated between ceiling and roof
in proximity to chimney. Estimated loss, $9,600. Insurance
carried in the Liverpool and London and Globe, and British- .
America Co., $5,000. : 7,

St. Catharines, Ont.—December 15—For the year 1919
the total loss was $72,881, $36,913 on buildings and $35,965
on contents. Total insurance carried $189,800. Insurance .
on buildings $84,400 and on contents $105,400. z
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INCREMENT!

We hear a great deal of the unearned increment nowadays. What of the earned increment? The profits of wholesalers and
retailers. Consider the lost profits when a warehouse or shop burns down.

‘The Fidelity (Fire) Underwriters profit insurance policy will protect you from loss of net profits which youn are prevented from
realizing by the destruction of your merchandise by fire d

FIDELITY (FIRE) UNDERWRITERS

OF NEW YORK
HENRYZEVANS, President
Policies assumed half by The Fidelity-Phenix Fire Insurance Company, and half by The Continental Insurance Company of N.Y.

LOSS OF PROFITS — FIRE — HAIL — USE AND OCCUPANCY — TORNADO

W, E. BALDWIN, Manager
CANADIAN HEAD OFFICE: 17 ST. JOHN STREET, MONTREAL

Royal Exchange Assurance

FOUNDED A.D. 1720
Losser pald exceed $235,000,000

HEAL OPPICE FOR CANADA

&
> ROYAL EXCHANGE BUILDING,
> MONTREAL
: Canadian Directors
I ’ U N l N H. B. MAckenzig, EsQ. ... .. _ Montreal
?II Lgln Goéuu. K.C.M.G. .. wQuebec
. 8 OH K. C. innipeg
Fire Insurance Company, Limited, of PARIS, FRANCE 5.4 Wessoh T Halifax, N &.
Capital fully subscribed, 25% paid up .............$ 2,000 000 00 Sir VINCENT MEREDITH, Bart,,
X"‘n“f,?"g"l T R ARSI T A 6,742,000.00 Chairman g Vet e NIODERS)
vailable Balance from Profit and Loss Account 118,405 00 J. A da e Mah c ity Dept
Total Losses paid to 31st December, 1918 ....... 108,718,000.00 «ICEBURTE. ALARABAS L
Net premium income in 1918 ...... ..........uns 7,105,053.00 ARTHUR BARRY, General Manager

Correspondence invited from responsible Head Office:
gentlemen in unrepresented districts re fire Royal Exchange, London
and casualty agencies.

Canadian Branch, 17 St. John Street, Montreal;: Manager for Canada,
Maurice FerraND. Toronto Office, 18 Wellington St. East
J. H. Ewarr, Chief Agent.

First British [nsurance Company established in Canada, A.D. 1804

Guardian Assurance Company Phoenix Assurance Co., Limited

Limited, of London, England Established 1821 FIRE of London, England LIFE
Founded 1792
Capital Subscribed. . ..............$10,000,000 Joind Svemennad b e B e RN
Capital Paid-up ............ v ve..$ 5,000,000 Deposit with Federal Government and Investment in Canada
Tatal Investments Kxesed $40,000 for security of Canadian policy holders only exceed ...... 2,500,000

Agents wanted in both branches. Apply to
R. MAcD. PATERSON,
J. B. PATERSON,

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the 3ist December will rank
for a full year's reversionary bonus at that date.

Head Office for Canada, Guardian Building, Montreal

H. M. LAMBERT, Manager. B. E. HARDS, Assistant Manager.

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

} Managers

ESTABLISHED 1886

Queensland Insurance Co. Limited
of Sydney, N.S. W,
.Capital Paid Up $1,750,000 ) Assets $4,015,811

Agents Wanted in Unrepresented Districts
MANAGERS FOR CANADA:

Montreal Agencies Limited - - Montreal

CALEDONIAN INSURANCE COMPANY

The Oldest Scottish Fire Office
Head Office for Canada - MONTREAL
J. G. BORTHWICK, Manager ‘
MUNTZ & BEATTY, Resident Agents *
Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67

MEAD OFFICE - w"lePag'
# o Y IR PURRAL

e

British America Assurance Company
FIRE, MARINE, HAIL and AUTOMOBILE
INCORPORATED 1833

HEAD OFFICES: TORONTO
W. B. MEIKLE, President and General Manager
JOHN SIME. Asst. Gen. Mgr. E. F. GARROW, Secretary.
Assets. Over $4,000,000.00
Losses paid since organization over $45,000.000.00
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ASSURANCE COMPANY
BB, v i ol aatlisve rbesenal over $7,000,000.00
Losses paid since organization 74 000.000.00

BOARD OF DIRECTORS:
W. B, MEIKLE, President and General Manager

SIR JOHN AIRD JOHN HOSKIN, K.C., LL D,
ROBT. BICKERDIKE (Montreal) Z. A. LASH, K.C., LL

Lr.-Co.. HENRY BROCK GEO. A. MORROW, o. B E.
ALFRED COOPER (London, Eng.) Ligur.-CoL. THE Hon. FREDERIC

Fire, Marine, Auto-
mobile, Explosion,
Riots, Civil Com-
motions & Strikes.

H. C. COX NICHOLLS

JOHN H. FULTON (New York.) Bric. GBN Sik HENRY PELLATT.
D. B. HANNA C.V.

E. HAY BE. R. WOOD

Head Office:
. W. B. MEIKLE.
President and General Manager
JOHN SIME,
Assistant General Manager

TORONTO Ont.
C. S. WAINWRIGHT,
Secretary

A. R. PRINGLE,
Assistant Setretary

ATLAS

Assurance Company Limited
Founded in the Reign of George 111

Subscribed Capital.
Capital Paid Up. .. ; .
Additional Funds................... SR 24,720,180.

The company enjoys the highest reputation for prompt
and liberal settlement of claim: and will be glad to receive
applications for Agencies from gentlemen in a position to
introduce business.

Head Office for Canada— 260 St. James St., Montreal
Matthew C. Hinshaw, Branch Manager.

BRITISH TRADERS" INGURANCE. COMPANY

j Limited
Established 1865
AGENCIES THROUGHOUT THE WORLD

Fire—Marine — Automobile
Toronto Agents, WINDEYER BROS. & DONALDSON

Head Office for Canada, 36 Toronto St., Torounto
Manager for Canada, C. R. DRAYTON

' MARTIN N. MERRY, General Agent

UNION |
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch NG oL Montreal

T. L. MORRISEY, Resident Manager

North-West Branch .... S

Winnipeg |
THOS. BRUCE, Branch Manager \

TORONTO
Agencies throughout the Dominion

SUN FIRE FOUNDED A.D. 1710
HE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto
LYMAN ROOT, Manager

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806
Assets exceed $50,000,000.00 Over $10.000,000.00 invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 277 Beaver Hall Hill, Montreal
Adents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent COLIN E. SWORD,
Accident Department Canadian-Manager

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANOE
ComPANY OF LIVERPOOL.

GENERAL
accioent F' I R E Anp LiFe

ASSURANCE CORPORATION, LIMITED, OF PERTH, SCOTLAND
* PELEG HOWLAND, THOS. H. HALL,
Canadian Advisory Director Manager for Canada

Toronto Agents, B. L. McLEAN, LIMITED

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds exceed $42,500,000
Bstablished A.D. 1720. FIRE RISKS accepted at current rates
Toronto Agents, Armstrong and DeWitt, Limited, 36 Toronto Street.

Economical Mutual Fire Ins. Co.

HEAD OFFICE KITCHENER, ONTARIO
CASH AND MUTUAL SYSTEMS

ToraL AsseTs, $800,000 AMOUNT OF Risk, $28,000,000
GoverNMENT DEerosIT, $50,000

JOHN FENNELL, GEO. G. H. LANG, W. H. SCHMALZ,
President Vice-President Mgr.-Secretary

The Northern Assurance Company, Ltd

of London, Eng.
AccUMULATED FUNDS, 1818 .. ..c...ovuuuiuiitn $75,229,660,00
Including Paid up Capltal $4 0)0 100.00
Head Office for Canada, Room 306 Lewis Bldg., 17 St. John St.,Montreal
G. E. MOBERLY. Manager

Waterloo Mutual Fire Insurance Company |
ESTABLISHED IN 1863 f

Head Office - Waterloo, Ont.

Total Assets 31st December, 1918, over ...... v« « + $1,000,000.00 §
Policies in force in Western Ontario, over ........ 30,000.00

GEORGE DIEBEL, President. ALLAN BOWMAR, Vice-President.
L. W. SHUH, Manager. RYRON E. BECHTEL, Inspector.
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Canada Branch

Head Office, Montreal

DIRECTORS
Jas. Carruthers, Esqg.

M. Chevalier, Esq.
Sir Alexandre Lacoste.

Wm. Molson Macpherson,
B

sq.
Sir Frederick Williams-
Taylor LL.D.

J Gardner Thompson,
Manager.

Lewis Laing

( IN SU RA~CE COM PANY ) Assistant Manager,

'—_q LIMITED D i
J. D. Simpson, Deputy
VN A " Assistant Manager.

./NORWICH UNION
IRE /NSURANCE

CSOCIETYLMITED
J /‘6}1/16'/1 é‘ng/and

Founded 1797

FIRE INSURANCE
ACCIDENT ano SICKNBSS EMPLOYERS' LIABILITY
PLATE GLASS AUTOMOBILE INSURANCE

Norwich Union Building
TORONTO

o _/%r'w(/}: G d(/miraL

Heap Orrice POrR CANADA
12-14 Wellington St. East

Head Office Security
for Canada over
TORONTO $80,000,000

The
British |

Assurance Corporatlon Limited

of Glasgow, Scotland

Guaranteed by Eagle, Star and British Dominions
Insurance Company, Limited, of London, England

J.H. RIDDEL, Manager E.C, G, JOHNSON, Asst, Manager

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL

DIRECTORS : 3
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary.
Jas. Carruthers, Bsq., M. Chevalier, Esq,, A.G. Dent, Esq.,
John Bmo Bsq., Sir Alexandre Lacoste, Wm, Molson Macpherson, Esq.,
J.C, lemer Bsq., Sir Frederick Williams-Taylor, LL.D.
J. D. Simpson. Assistant Secretary.

A BRITISH COMPANY

UNION INSURANGE SOGIETY OF CANTON, LIMITED

ESTABLISHED 1835

Head Office - HONGKONG
General Manager, C. MONTAGUE EDE

Head Office for Canada, 36 Toronto Street, Toronto
Manager for Canada, C R. DRAYTON

ASSETS OVER $17,000,000
General Agents, Toronto - MUNTZ & BEATTY

Fire, Marine and Automobile

™E CANADA NATIONAL FIRE

INSURANCE 'COMPANY
HEAD OFFICE : WINNIPEG, MAN.

TOTAL ASSETS . - $2,468,523.08
A Canadian Company Investing its Funds in Canada
. General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

TORONTO OFFICE: 20 KING STREET WEST
LYON & KNOWLAND General Agents

ALFRED WRIGHT,
Manager

LONDON &
LANCASHIRE

A. E. BLOGG,
Branch Secretary

14 Richmond St. E,
TORONTO

FIRE

INSURANCE COMPAN S

LIMITED Secutity; $42,000,000

Great North Insurance Co.

HEAD OFFICE, LO.O.F. BLOCK, CALGARY, ALBERTA

~ THE COMPANY WITH A RECORD

OFFICERS

o'%, President and Manager .  WJSJ. WALKER, Esa.
d 1st Vice-President J. K. McINNIS, Esq.
2nd Vice-President, How. ALBX C. RUTHERFORD, K.C,

. 8rd Vice-President Hox. P. E. LESSARD, M.L.A.
)| Secretary J.T. NORTH, Esq.

AUDITORS
Edwards, Morgan & Co. w. Calgary

DIRECTORS
Hon.Alex.C. Ruther- Edward J. Fream,
ford, k.c., B.A., Esq.
LL.D,, B.C.L, J. K. McInnis.
Hon. P. B. Lessard. W.J. Walker, Esq.
M.L:A. Geo, H. Ross, K.c.,
B. A. Walker, M.LiA. LL.B.
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Bonds Guaranteed by Canadian Provinces

Bonds issued by Canadian Railway Companies and Rural
Municipalities are often guaranteed by endorsement, both as
to principal and interest, by one of the Canadian Provinces, In
effect these bonds are doubly secured, and for technical reasons
only, they may be purchased to yield a higher rate of interest
than is obtainable from bonds which are a direct Provincial
obligation. Our monthly list of ‘* Bond Offerings " includes
a number of such investments.

By telephone or posicard, ask - now ~ 1o have your name placed on the mailing list.

DoMINIoN SECURITIES (ORPORLTION

LIMITED.

MONTREAL BRANCH Esablished 1901
Canada Life Building JEKINC STREET EASTY

LW Siede Marager TORONTO

LONDON, ENG.. BRANCH
No. 2 Austin Friars
AL Fullerron. Manage
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Great American
Fnsurance Company

Property Listings

Residential property in Van-
couver is in strong demand.
Owners desiring to sell will find
this office active in their interests.

g)mngefdon & Son

FINANCIAL AGENTS
418 Howe St. (Pacific Bldg.) Vancouver

Nework

INCORPORATED - 1872
PAID FOR LOSSES

$105,437,708.58

sTATEMENT JANUARY 1,-1919
CAPITAL
AUTHORIZED, SUBSCRIBED AND PAID-UP

$5,000,000.00

RESERVE FOR ALL OTHER LIABILITIES

15,231,512.92

NET SURPLUS

10,6 19,509.09
30,851,022.0 1"

*Includes $134,574,96 Excess Deposit in Canada

THE SECURITIES OF THE COMPANY ARE BASED
UPON ACTUAL VALUES ON DECEMBER 31st, 1918
United States Government Liberty Loan Bonds owned

C d its entire capital stock of
:.‘.ﬂ';.o..ﬂ;;::‘:l:l:l:.‘..i.dh-du of true patriotism

Home Office, One Liberty Street
New York City
Agencies Throughout the United States and Canada

ESINHART & EVANS, Agents MURPHY, LONE. L i
98 Bicepmvut Srost Dominion Bank Building
Montreal, Quebec Torosto, Ontario ‘
WILLIAM ROBINS, superintendent of Agencies

Nowinion Bank Building, Teronte, On

g i



