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0F CANADA
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FOREIGN TRADE
DEPARTMENT

Canadien business tarms wîshing to extend tbeir
foreign trade should apply to the above Depart.
ruant in Montreel for information and ashistance.
Ail enquiries wiII receive prompt and careful
attention.

This Bank hum "50 Branches tbroughout "Canada
and Newfoundlaind, and 80 Branches in the
principal trade centres of the M'est ladies,
Central and South Aincrica. Branches se in
London, Paris, New York and Barcelone.

Capital Paid Up and Reserves
$35,000,00

Total Assets 0,cr
$W00,OOO

THE ROYAL BANK
0F CANADA

The Canadian, Appraisal
Company, Limited

Full consideration muet be given to the present
conditions of high conte if adequate insurance is tu be

ïrovided, an adverse operation of the Co-insurance
Claune in to bc avoided. and a aatisfactory adjuatnient

in to be aaaured in the event of fire.
Buildings erected only a few years ago May very

vossibly be worth double their original coat to day,
his increaied 'value ii iruurable and mlust bc insured. A

bitter experience awaits the manufacturer who has flot
conuidered thia necessity and who may have to rcbuild
slter n lira.

To guess ut values when insuring is obviously bad
business. A leading Ineurunce Company statea It i. a
fact that 85 per cent, of menufactvrers do not curry
enough lire insurance, as compured with their present
valuationsi."

An Appruisal made on the besis of to-daysa coste of
labour and materisl is the only soundi foundatiozn for
correct metbods of insurunce

Corr.spoeedonce Insit.d

Head Office? 17 St. John Street
TORNT :MONTREALÀ *:NEWYORK-

Royal sat Boudins .]Equitable Bislding

G. MOTBOU LACKBARTLB M. ARMSTRONG

BLACK & ARMSTRDNS
succnsaoSs Tc

ROBINSON & BLACK

WINNIPEG

REAL ESTATE
AND INSURANCE

Valuatora of Farm Land and City Property

The Salient 10L CIy

Features of an Çî
Investrnent in AINL IT 4N

Victory Bondi: <WY

I-Safety.
2-M arketability.
3-Acceptability as Securiry for Bankers' Loan.
4-Exemption f rom Incomne Tax.
5-nterest return of 5.24 to, 5.57 per cent.

according to rnaturity.ý

Victory Bonds not exempt frono la.
coma TaxYliald 5.75 tu 5.80 per cent.

THE

National City Company
Canadian HttdOfce

74 Notre Dam. Street West, MONTREAL
10 Kiar Street £est, 67 Morris Street,

Toroto>, Ont Halif ax, 14.S.

0. MONTBOU BLACH
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Naaager & S.er.tay

Fersomal Accident Sieka.,.t
Employer§' Liability Werkmem's C..P.uMi.
Fide1fty Guarantee Elevater Insurance
Teama' Liability Plate Glass

Automobile lasurace

Head Office
CGE4PANY'S BUILDING, 61-65 ADELAINE ST. EAST

TORONTO
SUÂNCEUL»-èmbre and MarSiie Frovtoe- ... IMTREAL

Eaai9.b.a 4and .. a. WINNI IMM
*u.blà Celumbt and Altwria. ,4,0AMtva

TIHE MOJOR UNION
INSUIRANCE COMPANY LIMITED

TEBEST I
AUTOMOBILE INSURANCE

BecuseAttracuive Premfiuima are quoted fo

The, prôtection against * Claiini by
the Public - i. up to $20,000.

Bonuses are allowed for Do -laim.

The Policy is simple and straight-~
foiwaid.

AgetswiIl like our concise -at a glance'

_________ ating systern.

Write to

Chief Off ice. for Canadla:
59 YONGE STREET, TORONTO

Total A,..e. Excetsâ - -$10000

11r...lm Incom hi..eds 8 ,50,000

Volume
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BANKERS

MANUFACTURERS
CONTEMPLATING

STOCK or BOND ISSUES

.eqji. a correct and diuinterested valuation
olteproperty upon which the securities are

to be ismed.

Wc perform thec very highest character of sucli
work.

W. have a ppraîsed over two thousand proper-
tics izwduding several hundred representative
plant» in the Dominion.

Complete information regarding oui service,
furnishedi witliout obligation t0 the enquiter.

National Appraisal Co.
120 St James St. Montrel

Liberai Policies, Reduced Premiuma
FSTABLJSHED 164

Funds Exceed Fifty Million Dollars

Gresham 'Lif*e Assurance Society
LIMITED

Gretha. Building 1. ONTMEL

FORn INSURtANCE AND

FINANCIAL PURPOSE.S

E VERY manufacturer shou~ld make a careful study of lire insurance. If Co-insurance is carried, the insured rmust satisfy himiself as to the true present
worth of his plant before lie cari safely and econcmically place bis Insurance.

An Appraisal will establish the values necessary to determine the correct amount
of full or percentage insurance that should be carried. It also formns thec only
independeLIt proof of loas ini case of lire.

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

Our Plant Ledger is a medium whereby our Appraisals cati b. used to advantage
by your accounting department at aIl timnes as a sound basis for your cost accounts
and for keeping complete detailed data of unit repair cost and capital additions
to Plant.

We soliciS Vour correspondence.

LONDON & SCOTTISH
ASSURANCE CORPORATION, LIMITED

OF LONDON. E14GLA1ND
Formar1l,: LONDON & LANECASHIRE LIFE Jk GENERAL

ASSURANCE ASSOCIATION, LINITED.
Bstablished in Canada 18W1

TOTAL ASSETS . . . . 125150>O.000
Directors for Canada:ý

A. J. Dawes, Eaq. B. C. Pratt, Býsq.
H. a. MacReazie. 8aq. D. C. Macarow, E1sq.

Manager for Canada Ales. Bissett
BRANCHES THROUCHOUT CAN4ADA.

Head office fer Canads:
164 iST. JAMES STREET, MONTREAL

ASK FOR AN AGENCY FROM THE

"GRESHAM"

2, 1920.
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Write for yvour copyv of Ibis ne?" irestiflg folde r

Government of the D-ominion of Canada
VICT"ORY LO'-"ANS

I.THE ISSUES
Sevenmariis

2THE SECURITY
Ail1 Canada.

3. THE POSSIBILITIES 0F
APPRECIATION

4. THE TAX EXEMPTION
Makes some issues addi»linallyV
affraclgVý).

5. THE FOUNDATION 0F
ALL INVESTMENTS
Suiiable for ail Private Inves-
lors, Esiaies, Trust Companies,
Insurance Companies, Banks,
Maufacturers, Municipalities
and n>herever surplus fundls are
avoulable.

6. THE EXCELLENT YIELI)
5.33% ta 5.85%,

No ailier security carrnes oui higlier recommendation

A. E. AMES
U)NION BANK ELDO. -*TK-ANSPORTATIQ2< DLDG.-
74 BROADWAY
BILMONI! BOUSE
HRRSIS TRUST' BLDG.

&Co.
TOOTO

- ONTREQO

Establisbed
1889

BOj1NID S WAN TE D
VANCOU VER
NORTH VANCOUVER
SOUTH VANCOUVER

ROYAL

F- B. McDERMID Mana

BURNABY
VICTORIA

VERNON
FERNIE

NEW WESI

FINANCIAL CORPORA'
1001 ROGE.RS BU.ILDING4 VANCOUVF.R. S.C.

ginjg Dictgr J. Y. GRIFFIN. Pres. Brilg,-Oonl. V.

LUMIT

.C.M.G.. D.S0, \

Capital P.id Up*

CANADIAN
(iovernment and Municipal

BONDS
W. shali b. pleased ta fumnish our list
ofinjvestmmut suggestions on request.

W. A. MACKENZIE
TORONTO

& COMPANY,
CANADA

mater amui Attoi
F. H. RUSSELL.

9

Ipq*iment
Sec sritit



Few Changes In February Bank Statement
Current Loans ini Canada Increased, But Cali Loans Decreased During

Moth-Call Loans*Abroad Increased by $14,OO,0-Faiflg Off in Circu-

lation and in Demand Deposts-Savings Deposits Continue to Increase

pasits on demnand ...... -..............
Posits after notice ........ -..... ........
rrent loans In Canada ....-...... ........
rrent lbans elsewhere ..................
ans to municiPalitie8.........
Il loans ini Canada ..................
Lil bans elsewhere ... ý.................
çaulation..........................

February,
1919.

$566,775,434
1,018,184,512
1,095,301,791

130,590,063
36,830,183
79,154,121

155,983,681
210,894,809

January,
1920.

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

182,533,124
46,147,388

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

February,
1920.

$620,069,555
1,187,027,307
1,257,015,902

180,711,238
52,690,790

127,251,919
184,469,882
223,979,666

HIE above are the principal changea shown by chartered
banks' statements as at February 28, compared with
month and one year previous. Savings deposits con-

je te grow, though nlot so rapidly as last year. Demand
esits decreased slightly, along with a reduction in car-
t loans in Canada. Àdditional funds have heen plaeed on

inl New York.
The following additions to paid-up capital and reserve

m-e made during the month of February:-
Capital Capital

subscribed. paid up. Reserve.
erchants... ...
ion......................

amilton.................
,erling.................

7,450 ...
7,420 ...

:30 $200,015
653 ...

.... $15,553 $200,015

The. figure of circulation quoted at the beginning of this
rticle la the maximumi for the mointh, showing a decrease of
13,290,139, compared with the. maximum for January. The
>tel outstanding at the end of the. month was $223,3ý77,781,
niipared with $216,691,916 at 4he end of January. The.
aiances due to the Dominion government have been reduced
y $7,500,000, and those to provincial governiments by
400,000.

The. course of current and savings deposits for the past
%irteen montha was as follows:-

1919-February..
March .....
April .. .-.
May . ...
June .. ... .
July.............
August ... ._
September ...
October ....
November ...
December........
1920-January .
February....

Deposits payable
on demand.
$566,775,434

566,797,268
571,412,857
568,730,118
605,927,027
584,176,765
584;300,855
650,743,015
705,280,241
728,657,589
703,329,292
621,408,024
620,069,55ô

Deposits payable
after notice.,

$1,018,184,512
1,037,851,766
1,070,985,080
1,107,983ý,072
1,139,.569,570
1,175,092,155
1,196,632,931
1,277,437,715
1,262,746,984
1,137,8-58,277
1,138,086,691.
1,163,297,037
1,187,027,307

Deposits outstide of Canada are $277,478,631, cotnParOd
with $,285,203,9ý39 at the end of January.

The following table shows deposits for the past six
years:

Feb.
1915
1916
1917
1918
1919
1920

On demiand.
$331,415,179
389,825,667
430,331,801
5c6.,266,642
566,775,434
620,069,555

After notice.
$ 671,088,613

827,242,609
880,456,637
908,822,988

1,018,184,512
1,187,027,807

Total.
$1,002,503,792

1,118,068,276
1,310,788,438
1,478,089,680
1,584,959,946
1,807,096,862

The principal changes among the other items on the lia-
bility side are an increase of $1,724,120 In deposits by and
balances due other banks lu Canada, an increase of $8,168,630
ln those due banke outside of Canada and the United King-
dom, and small réductions in buis payable and acceptances
under letters of credit.

Turning to the assets statement, we find the following
increases ini holdings, of coin and :notes-

Gold and sub. coin lu Canada ........ + $ 54,471
Gold and sub. coin elsewhere ....... + 30,239

Total........ ............ + $ 84,710
Dominion notes in Canada .......... + 1,570,228
Dominion notes elsewhere......... 196

Total......................+ $1,570,032

There is ne change in the deposits w"itheh minister of
finance for the .security of note circulation, but deposits in
the central gold reserve have increased from $103,200,000 to
$104,450,000. Holdings of notes of other banks have i.xireased
by $3,500,000, but holdings of cheques are $2,000,000

Amnounts due ftrm batiks and banking correspondents
lin the United Kingdoma have been reduced by nearly 50%, to
$16,241,197. Holdings of Dominion and provincial goverfi-
nment securities, and oif Canadian :municipal securities and
of those other- than Cainadiari, are reduced by $1,357,760k and
$14,801,712,repcily

(Conýtillued at foot of Mae 6)

Year's
ine, or dec.
+ 9.5
+16.6
+14.7
+38.4
+44.4
+ 6.7
+1.8.7
+ 6.1

Month's
ic. or dec.
- .16
+ 2.06
+ 2.6
- 1.09
+13.04
- 3.7
+ 8.2
- 5.9
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Chartered Banks" Statement for February, 1920
tLIBILITJES

l'Bank of Montteai.,,
R Saab of Ploa 8oettaj.
*: Bard k 0f Totons.t
4 1be Mosone Bank.

* ag.Nationa le
* M aants [tank of Candd

1. Banque ProvincileI du Canada.
non Bank Saof canada
*camadiltank D E Comm«oe

10 Roya1 Bank of Canda
Ili Dominion Ba..... ~
Iii Sank ofHaitn.

la1 standard [tank of canada
'Ili Banque . d'laobiala ,~IMhs1l Sabof cana da.

lu ome Saa of Cariadal
Il ste,11nt Bank et canada

tolWeybumn srcutfty Bank...

Total

CAPITAL SÎTOCK

Cavie

SusrbdPeu Up

Aemuat ta nom. Blaeai rmnt I'u u. ~ a
lm, due b

fundin "UC"ni rovicia
Wda s. oT- ia

8178*99ýM 2Q.100*86 28,100,5 01:10.0w 1 2
IL. 7M.100 1. 85.0 15

1*1*0 8.,111D 81.53,0W 86..53
8190 4,.ow60 i.m.9*9 1,8686

IU0 IA.oS 2.108.80 1.S 0
08,100.53 à,40 .. lS ,U I
1.53,186 3.800.168 1.p8 ,3*5

18,000,100) 8 «0KO00 7.q386 8A> A0 10
5z100. li&UM0f ii.11111.0 15.0010 13
Z.OM.OW 7.3,s 17 000001 17,100,10 12
30.860.08 6 .MSS.SS g.8600 ;.00,100 12
&.000.0w 10,00 4.000.160 t.,86 ae IlS
%.,M10 8*.0 3.S100 J. O 13

to.cu0 " JUAloS 4*0111 ,00,( 90cýw 30
lo0É0X),000 7.(0001X 7.00.11[10 7.100,000w 12

8.160,10 2.000.00t) la J.10 400.060 S
3.05.060 1.110.41 ô" 400.001, 7
I'Me.53 iLl.700 4711,*1 2,45) 7

11*7.781M018.7* i410.j18 124.ffa.000

.J.S,8n2 27a S.477

7.34.53 4,.Us
6.tM.9M 14.,,8
4,KI500 7,974*91

54.16ý0 9MI6.291

1,1.10 .,440
11SA9,1u.1 24.M.222
D.M.14 15.18.0w
$M.901*l 10A413.7
6.1151.608 7,M4.0114
7.M3.914 8.3.10

1.6. 4.297757?
Lis 17 6 1361,78

M1. 377.711 317*86*1&f

106,058

5.24.047
286.714

38U,744

2780.11M

IA20,575
35I.M3
6u. 10

Deoits b>
Depositaby th. public.
tb. publi. payable

payable afternatio.

lCanada

3&1 14,942
29.197W2
153110,W52
7,15M,971
8*03.486l

36,445.116
110.8161157

W6.498,019
17,602,120
19,416,153

4,448.939

1.166,.548

19,M029 1 20,09,1

LIABILITIES Counu.aid

î~. «at epi Du. go ba t
banik. in maade by bank and -inijiAcp
Canada. an ln. banbla. baa&net
%aematd. cea due te corlathen rýponê Bd" ancb

/ liding otiurbgnba n $ nth ein,ta -4P <fayb
MII~ ~ l Ua aCaa.Jnited Who" taa

bla s inCnie aei

2'l.1 947 8r7.17 d.7 ,l 84. . 1m 71Md§li
*...... 174%,7 l l.a 011b W14.41o

661 T4J14 149,1u

I ,,..., 06385 .8.il la hh 616 VIi Il,7wm,8n
e0 '.... 4746 lilAs. i7487t6 i.0.1 IMULS7S

Il14 &W),.~. ai.47 .14 iW 17,87 1 13 0 i 04d

81.4111,1811 ,ff Ürz 8 143.4114 1.818$.484
.... . ilwB ai. ll mi. 4 l4 49.71"

A4316 aL l8#s467*1

>'EW CHANGES IN FIFBI'ARY BANK STATEMENT

Th followinit table xhowm the prinipail 1"n arourolsn
duringt rnt a r: Y S-

Cunmf ban Currat Jan. Cti bn, C ti as
Feb inCanada. *lsewhr. in Canada. .ln.wh.ro.

1916 ..$ 7?1 62f 311I19$6,9.79$9,0,8
191n -, 760,873,181 66099, j119 81.949.126 182.138>01

1117 81..2.1 801aqsj4,4O 79.716>586 1062.344.550
1918 M: 1t:9 Il 08.47 10111,78.140 76,722,163 10Q,289.494

,1919) 1,095o.81791 1305f,0100 711,164,121 155.983,681
1920 1,257015.902 180,711,238 127.25 1>U19 184,469,882

The followlnx tnble xhow. th. rial] 1oana abmod ovur a
p.nl of four caleaditr yenrii

1917. 9$

155,747,476 132.6,87,066
162,344,55C, 1f0.28,49i4

not due a th

u*4 Ipra Liabl

lm .81 Zle

M), .4177.1177%7n .71
37x».7

is3&M,

1919. 1930

140.919.656 170.200605

210 6,27

44,118,l 71
40.824,794

3,0101.374
81,462,742
20.986.133
66.811,635

165.479,794
M ,445 975

43 , 74.734
37.584,K11
5 6,181.914

1, 187.w.J W.1i

A.vage
Dianint on

Notes held

the mcmlii

16,244,e41

April
:na.
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Chartered Banks' Statement for February, 1920
ASSETS

Current Cld and Sub- Dominion N'otes
sîdiary Coin

II 1 B t n E3ae. Total Ra Rift-
Canada where Canada mhe.

Montreai.....2.0,4 956.945R 24,566,2M3 60,06i4,538 741 60,
No>va Scta 9,796, 966 2,0ý3.2 211,8ý30, lm 15,196,641 6715,

TForonto........5.5 . 11565 7,171......7
lOua BaIL.......50.285.......570,285 4.326,571......4,

ta Rank of Canada. 4.117,f349 3,811, 4.121,461 4.704,080) 4
irovinciala du Canada 114.0q4..........14,0N4 203,05:4 .
ank cd Canada .---- 96S4,044 17,738 961,783 11,6545394.....I

1Banik of Comm;erce 18,6ý7 1, 328 6.970.22 1I5.6ý4162,) 17,111,268 6.329 17
nzk of Canada . 6,92"0 124 7,692671 13,712,802 22.844.582 4.472 -22

o Btik..........2,112162 1,31 2093 524 10, 058. 751......0
Hlamilton........2,3......91,3 8,3.6......
1 Ba1nk of Canada.. 1. 715.4 10..........1,763,41 7,26,554......7
CI1 'oc helaga........... 48h1, 425..... 1,4........6.2 1,9,89

Batk S anaa...23,05 2,3.032 T.5091,322..........7
ank a f Canada . 1922......159,242 1,8111,0481
Rank of Canada . 109-460.......1091,469~1,2687.,
l security Bank.... 15.21.26 17 7

Total.6...F3,302, SA9,17,677,59f90,m(),212f 182,572.827 1.5 6

ASSE'FS- Co

ïï ce

otai
o

Notes Cheques . ndth a nkl. "

other other ~ o orres '"Pond'ns
banka banka 2 .2otl*r Pond'lts else.

j ~ banks Rn lthe whe e
c in United titan ln
2 -V canada K linO. Canacla

.. d U.K.

.05,6 C3, '21 .7 0.000 3.08'2,196 17,71.5,34........,ý......
.200,3Ms 525,7 1 13ýýýxX u f, 3 1wl,444 8>,21;,175.........26
.37,72 247.4 -2 2.51o 1,0 676,540 3,530,243I'

.328,571 123 1, 000 2. (x 0,000 x 56ý4.8 46( 3 SOI,9I ........ 1 .054
.3367 100.000 5.0000 580,325 ........ 1 f,54

,704,080O 377,000 6.500.000 1. 1381.49 6 IR;111 12.667
2031.034 11.0 >; 4311 1,_567.966 . 2,676,2.61

.5W,53 (y0.XI 3,.000.ff 1,30187 1 5,55.6.40 74,>82
,117.597 881 7'l] 13.0004 2 HYý Oxý.536(.037- 13.(65,60()236

.8115 750).000 21 000000f" 18.97,1o20704.000 .59
.058,751 3!i0.000 3. 00) 1,093.828 1,424,540 ,.,., ,27

.2386, 3 9 200. 0 1.5 40 616, O5 2i.92R;19.6300
:i1fi9 35410,000) 4,,2 3:,03.0........

.5832 01 975 7.00000X 1.ý112.479 5, 1807 555,12
.?il1 1048 165.000 X 273.96;4 7'21.725ý 116,000
,24G,827 6,6.........2435 595,3711 5,14 5
18S7197r 21,550) 2692 673 55645

3,880,497 3,970,5
8318.862 747. ,34

7.301l 1,331,>487
11,28 1,018.057

1.7713.048 1.695,083
147,l.1 251 , 859

l,F210O57 226.4
939,31l5 6,280,967q

1,591 307 18,854,375

36,7 33, 14 4
'26t.845ý iý 61, 811
914,0171 2,075,6N6
11,2't98 408,637

ntlnuied

Otite.
current

1 alla and
discounts

in
Canada

Otite.
C.rrent
boan.
and

dlsco'nts
eIse.

wheIre
than

i n
Canada

;vlicisR
3. fovern
SI mints

E

Loues ta
cilles.
towns.
munti.

cipalitiee
.. d

schpol
dostricts

RalI Morta orete

Ove.'. other on real Morn
due than egtate cothaee

debte bank mold Csmo11-îs
pre- hy tlh. (i a

mimes 1battirtua
off

Li.bîli.1tis uf Other
euse.r asacti

tomera flot
onde.' îngîuded
Ietters under

of the lors.
credit toint
as per beade
contra

il 61475582.27,59 8.92,96 18,111 15.221.46M . S,34 1,011 15,3,9 691,1- 38.60") 72,91 .0.0 7.W8.5 89, 142 M32,139,049
P' 3,80,9 7,P 32A 14,1996 87047035260.........321.8 239Y2 1672918,625,630 I 59,9 124 541 23'I4.585,172

5 75163 7,8.2.......511904..............5901 115,719~ 77.472j 6,74X fi1688 99.43l1 342,67 98,740
Of17 5844 4,226 .98...1.. 889 ,4,3 .,.. 0,0 ,3,13 3556159745871607, ,9,1 14'.5 1951.4

41 1,17 8,577 6 G06117...........32,765,797.................. 17.8 :«l 373~ 507.154 294,ý782 1,5 1 ,49....... . 11 K4,057 641

4 1.p2, 1441 7,287.077 . , 1.0,08W2.806l. .............778 . 534,68 ,6 18,0148 2608 . 3591 349,0
ix: 2.6Sm,5641 6,1077,789> 5,739 8t 54,26, 34.68 5,9 .... 1 .345.945 .0,5s9, 287.167-, 241,386 139.0594 5W0, fl0 405555 5ýV 8,299 1.59,5M4.9-9

F9, .758,784 24:W5,499 19,61q2,693 190,3971139.7 17,4fn' ., 1.1707,5204508 41i4.782 193,00 M4,23.4 I152 205.895 440.t,68'4i6
Y7 15,352,9M,616.358,969 40.578.Y34) I56.906,77 11 05, 511l ....... 2,01 1.0W 42,305 39, 1 1678.0M386 5 1 S 7,486,e651I6799.ý973; 48.444 52796.8

L6 1,966 fl13,121,06 4.624.444' 591, 9723 ... 204X) 42 7.6;73 253.53 1 5,45ý14 22 .319 5,46 1, 718 1,16ý56;57 MS.31.6
Z7 472,311 8 169.905............42,62.6 s138 ,0.1 7,9 5,2 8.8628822 3106 3637 8,5,0

$ 27,428 2,7&5,79'2' ZR 1 , 93.2 ,... X 1,061,16 1672 G ,1 73350 1.398.737 1.3 1 I.45;4 i 92,6 91.030XM5
xi 143140W 6,31,483........37,528,550 2,2,14 11864125182. 9;11 23.14 9 49,7171 691127 69.W612612

VI 4 2,4Y 5,465,938 2.010,94615,0,1...........6,0 45.7 631 1 ý 547,1 52,8 I41548A403 673,17ý 5'24,z71 123,M, 7,29l3
57 .447621.6513,519,7q? 25.910............... 16t7174$6 91, 63 "f 9121 85,34.5 97(l,ý711 V%,03 5961,952

Il 597,812i 74,....... ... 67,730............... .... 77,37W 6,817..........411,5 W 080 W 13.14W 29517,442
4............. .... .093,8U ........................ 4.07y8 190. M4 10.!;6] 7. 919 1 6,557..........7.719 4,261326

155,80*8 272191 19.46*21.267.015.0- 1807112M9 1.9,9 .607S .1,5 ,611 .570 2,615,018,57,207,1,47 46,60)0.376i 3.205.711 .24938

iCentral OoId Rieserves 810.10.000 la% in gold coin: thei balance lailn Domnion Notes. T.C O LE DP9IlîiyeofFn c.

Currenti lu ail in
Canada. Canada.

F1,071,447,686 $ 89,187,032
1,043,712,932 95,852,728
1,014,387,206 98,587,497
1,011,785,424 95,899,826
1,058,572,202 96,912,709
1,104,940,160 100,549,390
1,189,408,423 121,764,469
1,207,109,046 125,888,760
1,226,962,963 182,015,834
1,257,015,902 127,251,919

are iresdfor the. 7onth by
rovinces hy $1,918,900, showing
e same figures for oe year ago.

TO DEVELOI> NEW BRUNSWICK POWER

The New Brunswick governinent's policy with respect
te the. develepment of the water powers of the province, and
the. legisiatien te make that poliey effective, have been pre-
sented te the legisiature by Premier W. E. Foster, who also
tabled the report of the New Brunswick Power Commission.
In brief, the policy ealls for development of three water
pewers in various parts ef the province to siipply the. moat
pressing electrical needs of the. larger centres. This wor*
is te b. carrled on as a publie enterprise by a permanent
comimimsion, and the. suin ef $1,000,000 is te b. set amide this
year te meet immediate expenditures. The New Brunswick
Power Cemmisuion has been investigating this mubject for'
sorie. time pait, having been appointed because it wau feit
that full use wau net being made et this resource.

Total
Assetis
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RAIL WAY DEFICIT LARGe(ER TRA.N ANTICIJ>ATED

Cemubiu.d National Systiem Did No( Miee Operatinig Ex-
penses Duriag First Year of Opmrtion Mini»ter

!Subsilt. Figure, (0 Parliant

(Speodal tO The Moneu0,i1y lnS.)
Q)ttawaV, MIardi 31, 1920.

R k-suurs of- thi. tirt ye.ar' (ifainso the. conbined
na1tional1 raILway'II syte weeprsned1 arliarnent

on M1ardh U0 by Hlon. J. P. RIdii, iiiniqber (if riiways and
canait. While eakrnings A,(r(- c4onsiderably greater. a total
deficit o!f $17,G00,P00 a ineýurrvd, this figure includlng
the, deticit on the. Grand 'Trunlck ctc which was operated
by the. departmnt allter lb announced its lnability t, meet
bond interest. The. def1cit is mnade up as foiiows-: Operating
los, on Canadian Nortiierai, $t;.500,000; operatlag iona on
Intercoloninti and Transcontinental, $7J-moo0iU; irterait and
fixod chargeao on Canacliaui Nor-therii, Intercolonial and
Transcontinental, $19,0W>,000; opiEratlnig Io.sn on Grand Truink
Pacifie, $5,500,000; and flxed charges on Grand Trunk Paclfic,
s85,500.000.

Freigiit Trafle Dereaài.d

The innuter re-gre(ttï.d tliit b.d shwnbut statvid that
as the, Grand Triink Pifeand tiie Trniscontiniental were
reaily t-olonkazitionl roinds,ý ho did flopt îhilil it w ldI'u poa-
sable for themj to pay vqpenses Cor many years. Althoigh
the. freigiit reeuews gieiaber, thr, %vas al fsilinir off o!
tiiret- million tons ini !reight traMe, Eleve and oneliaif
mnillionl )f4 paaenr wVereý ('arriLd an nreaslf 0ne ai three-
quarter millions,. The. %vagt bill for iii, year .zce.dmLed #8
000,000, ail AcronIst. oif 85000 lIr. 11.14 explalnred tilt,
viioreai in 1914 theii. vrezi vage lier yiar of riiway em-

ioesin Caad vs fi00 la 191 on the Nattionral systeni
il vals $1,447.

Retgiirdinig a Lontrctio pVt ro giam. tiiil ii .it ùr aai d
thiat atgain thus y.arLl conmstructin iii western Caniada vould
b.i coinfed 10 branctIlhln, on which yack Wa eil iàndor
way. Ini aIl, 8496 iles are to Imi huit, andi 12384 imiles are

t e iC radedil W111, %ir.Ver.- FIran blranche ltt i01 veut,
as also tome important ronnertlonai Aniii atit, wiei vere
ne.ded, tiiey would flot bopoe . with until lig, I«inanciai
situation lroe.Tii, Hudson Bay Rallway vouil not be
completed thia year, for tho marnle reaso4in.

Whlle tii. management of the road took the. positio)n
thal, if rates wersn lncreased ln the, Unitodm S.taàtesi, probably
by 21; lier cent., they siiouldl atlso b.e smlariily lnrae ere,
Dr. Reid sald hbat he vaK nutl preparedl t.ý 4aty tiaI freigcht
rates sboiuld b. increase-d gtne'rtL]ly for the lpurpose of a84alut.
I»g the, C.N.R. Anotiier proposi te catrry on the. operation
of the. systeri vas the, contlnuing of Iii. deficits for al fsv
morei yssrs, whleh ho dldi not thinik wouid b.- for long. It
was uls Intention to léave it t. the, conidieratlon o! the.

Boeuse and the. Canadian ifflple te Paay vhicii couriwe tb.y de-.
afred te have adoptsdl. D)r. Reld snid b., didi net tui it
would b. practicabîsl to tax out of tii. (XI ny increiaso in

QOVERNMNENT BONI)UTAIN

The. !oUowing quolattionsx o! mciiv. bondts are. iiuppiied by
the. National City ce., , LUI, aind ajre in New Yoerk fndail:--

Âniglo..Frmnvh 5%-. (Ort.1,190
UUited Klngdom 51 Nv ,91

Unltedl Kirlrfngdm51 No, 92
Ulted Klnq9dum 53(Aug. 1. 192-'9),
Unlitedi Kingl. dom 53%(o,1. 193î7)

City Paris 6%(Oct. 16ý, 1921)> ..
Frvrnch 'ibles 11V: (Nov. Ili. 19834)

rDominionr o! Canada631 (AugC. 1, 1921)
Do(minion o! Cainada 31 (Atii, 1. 99
JapanLese G;ov , % (Jan. 1, 192ý1) ...
Japainese Govt-I, .143 ( F.i. 15. 192.>
japanleue Govt. 2Y14 4 1% (July 10, 19i25>)i-

ldi.

950i

TRADE BOARD OPPOSES BEALTHT INSURANCI

Comuiulory Lire Stock Insurance Again Dtscussed-
Autoavobile Jusurance Difficulties

<Special to The Moitetary Time.)
Vancouver, B.C., March 27th. 192

T T1E Vancouver Beard of Trade bas goxe on record
Âopposeij to state h.Àltii inmnrance by a vote of 41 t.

By reqolution, il was derided to take no further action a
the. Domninion izovernment bad reported on the matter,
they had decided t. do sortie time ago. Mr. Winn, wlxo
chairmian of the. sbate health ina;urance commission,
pres.nt. and again advocated the. measure, stating, ini
course o! hi, remarka, that the. Inmurance Federation'
the only body opposed to the. Act. Representatives of .ev4
industrial bodies presont d>al.nged the accuracy o! tl
staitements. Mr. WInn coneluded his remnarks by saying 1
tiier. would b. no sbat. lmailh Inaurance legialation rai

aià thii session of the British Coliubia legisiature.
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$tnutar wiu
T"ui Revew sud Insuranc Chrnicle

of tanaba
iÀLrm Cormer Church and Court Street.. Toronto, Ontario, Can=

TekkU* Main 7404, Branch Exchange connectlng aul deparbâtas.t
COU AUdrs: 'Montimoe. Toronto.-

W" gOffce; 1206 McAtthur Building. Tekpbone Main US
G. W. Goodall, Wesern Manager.

SUBSCRIPTION RATES
six monthe Tbree Nonthe

$1.75 $1.00
sinti. 0eW
10 Cuite

ADVERTISING RATES UPON RBQUE8T.

Ib Monetary Time waa .stabuab.d la 1867, the. yaar of Oont.deva-
It absorbed in 169 The. Interooloulal Journal of Commerce. of

rui; ln laye Tihe Trade 1Revîew. of Monfral; and the Torosn
LA] f Commerce,
,«. Monetary Times ila.. not nee..arity .udors. the otateteteoui
om of Its corroepondents. nor does.i bah liod lof repousibl. th..fe

%eMon.tary Times invites information tram its ruedera to &id. iu a»-
stfnmits comua fraudulent aud objectionabIe advme.nta. Ail

mainwnb. treated confidentially.

SUB8CRIBERS PLEASE NOTE:
WVbcaugins our maling instructions, b. aura to atat. fully bctl

LU mlle pa ae snit diret o Frlday efoulng tins.u Aur sub-
w wo rceiezbis Pave late wiii coufe a favor bhi om»iainins t.

3UN FO MAITAURAL CRDITIZ

VING failed to reach en agreenment with the Ganadianl
banks for loans tei the. rural credita societies of the

ae, the. Manitob>a goverient has decidied to finance
itseif, and te accept deposits f;rom the public tô secure
eeuuary fundu. Tiiere bas been some disagreement ln
rovince regarding what siiould be dote. G. W. Prout,
L., lien reulgned frein the. office of adininistrator, but
und.rstood that the etiier officers will continue tihe ad-
tration ef the Act. Mr. Prout had d.slred the gov-
ant te maie it possible for a mernher of the. legisiature
ve charge of the. operations of the. act, and te receive
kry fer tis werk.
'heu new legilatien was introduced ia the. assembly on
à 24th, by Heu. Edward Brown, provincial treasurer.
k.et ia entitied, "The. Provincial Savingu Act." Power
-ept deposits in given in the. second clause, readlng as
me: "Thie Lletatenant-Governor-in-Counil lu autiierized
pnpowered to borrew meney f rom sucli porsons, ini sucii
lits, and on such termes of re-payments as may uoem
r." The. control lu te be vested ln a board of trustees,
Mtng of net more tbian ton and net los than threwe
ers, and local beards may be appolnted threugiieut the.

lie nxeney secured lu ti way le te be loaned under
,ural Credits Act, or may b. invested lu Dominion or
nclal bonds, or bonds of Manitoba munlelpalities.
Ls previouuly reported lu thes. celunins, Hon. Edward
n, after consubting wlth bankers ln the east early in
lu, announced that the 6 per cent. arrangement would
itinued ti year, witbi the understanding that a higiier
.'ould be autiiorized by the. legisiature at the. next ses..

Tiiere was seme misunderstaidlig, iiowever, regard-

PRINCIPAL CONTENTS 0F TRIS ISSUEi
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ing the ternis of the. agreements. In a latter te the pro-
vincial treasurer, F. L. Patton, chairman of thie western
sub-section of the Canadian Bankers' Association, said: "The.
council of thie Canadian Bankers' Association havîng taken
the view thnt the Pmatter was one te b. decided by eaci banik
for itself, the western representatives of the. batiks have
communîcated witii their head offices, and I arn now advised
that iu the absence of a definitive understanding for an lu-
crease ini the, rate ut the. end of the. present season, most of
the. banks are wholly unwilling te continue lending te memn-
bers of the rural credit socleties ut the rate of 6 per ceit
net now provided for by the, act."

Mr. Patton, in bis letter, tiieu went on to explain tiiat
the. banks had always protested againat the fxation of the
rate at 6 per cent. by the. governiment, but had flnanced the.
bunica in the. expectation tint tiie unfairneas of this rate
wouid b. recogmiz.d lu due course; that the. secleties had
been organized as ad.juncts te the. banks, but that if public
deposits were golng te be accepted lu cempetîtion witii the.
banks, the. latter could scarcely be expected to bond money
te the societies. at less than current rates; wile 7 per cent
la consldered a fair rate for sucii bans lu the West, the
banks iiad offered a compromise rate ot 6%~ per cet, and
tiiat tue banks, like ail otiier institutions, are meeting lu-
creased costa of operation, but nioney rates have not been
ralsed. In conclusion, Mr. Patton said:

"While eacii bank is entitled te act independently, I arn
of opinion that baniks intereated would grant approved
credits for rural credit societiesi during the presant year at
6 per cent net, on receiving positive assurance frein theo
provincial goverunient, that at the. next session of the Hlouse
the Rural Credit Societies Act will be aniended eltiier byý lu-
creasing the rates or by eliniinating the fixeçi rate.
Obviousiy, the. amount of credit to b. granted te any society
or any individual> nember ia a inatter te be> determined iiy
the. lender from time to tîie.
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I ADJISTMEFNT-NOT READJUSTMIENT 1

I T hiu bvr repaudlyczphaatizxd iii p)oliiùcl, Commercial
an rtiancaieicle thilt a1tCr tht waLr conditions cau-

neot lreývrt wto 1oi of tl-th-at [it war haai p)roduccd a
perimanent chne etrhI wprsiat iu talking of

. .rvadjubt mvn t, viow%%ng pru- %ar cotin asl 11 iwl, L h goal1 te-
wavlàrd s% Jic pt )reritndu Jeoipmntst aihuid ldaltilough
thry emj to be wurkinig out. in ani vitiroly dliaaeraat way.

Tjhiaý point wasq lmp;rcssed by Akc 'iander 1.. Noyas. financilil
edlitor (if tha New% York "Even(ýiing P'oat, In ain addiriaaa be-
fore. the. Caniadiain lbTovrto, on March 21.. On the

other han )h pinlt!id Off thait the attuinatnta iOuOtiiWs
miade tha gver lit uhotyhal bwe1 ei"datroytd ai§ al
ra.sait ot the %%ar, was quiitie wronig.

Analymilng the principal featuros of thw prisan-rt siitua-
tion, Mfr. Noyas deait firat wlith 11woiti, up)rlsing- Thi.q
hiadl taken the forni, firu-t, (if adwfil utW[fII OfpraC*aCIy ai]
remining onrchis and s-conid, the ambitions of

OrgaLnizt-d latbor ab aL CZlas. spaliratv snd dlistinict from the
citiz-nm ais a whole. Direct aiction flid brui tatka b>' labor
in Rwssia anid m-muy itb uiortunatv r intsl Ruuuia
uit leuThe pomsulility t an>' out- clana doriluatiugK
politica anid controlling îniduaýtry hov did not conaider proie-
itble. Tht' second phaseF( Of thoe p)rasaut sIituation Mfr, Noyas,

voualiderv od 1: 0le grqeti> Ieenr production broughit
ab1out b>' tho war

In auinrtig ilp, Mfr. Noyas ompre thei affait vhich
a Wjague of naitionsi wouild have iu tb.- p)risent diaorgainized
v(erdit tha ilY.ctf-cs tolluowing upuln 0w adtitýiü Of al Con-

atitution ley tht' Amavricanj states inlu 788. It wouild have al
st2sbilllg efTict, ;Ind ho bevlivd that he transition
prziodl %va onlcv pa#sodll the soquollt- wuoid let. botter, nul

worso. Tht' povowtr (et couaii productioen, and uf naitionaiil
reývenue basý bois uuebrmtah ad though Kurope
hall not got ou t vi rt s qiikly aun had beu antlclpa"trid

s CURITIES bondv( ou agricuilturv, wbkvh il. suld for soma

tàliv il cot llu t le thù prizicipal1 industry ot
Canadia, ,,Ioultl ilnk sec nuly wo thont ot oonuet
and muIIplti. hich hava ail branchas ut induxtr>' for
macurity, Bonda ot stitble fatriyidg pliiuitb umchi as On-

tIària outs hav always bIeýn conIsld.red bllter than lthoue
of muEis ur-ban centras. fionds ot an irrigation dimtxict,

ovin if thora la rio proviniaiil or Domiinion gcuarante4a, a4hould.
thorefort-, ranik high amiong induatrial ocurltlos a nd
if the district haar theii. pwar tu lovy taxes LX) snt
its obligations it will virtuaîlly b.q a sutiicipality, and
Its bondiq mtunicipatl xvcuritiosli

Ca'inaianiit bond houais wil it)d wall tl conalider th. nrta
et irrigation bonds,. for lb la4 probable that considorablo
amouabs wiilb honumng on tha market elurlng the nazI t.v

yvrs and unlosa invastons art oducatoci as to tho matrit. of
the sueouritios th. businoma will go acroms bte lino, The

Manrkol la nul nov ln a condition to, encourak* a bond houa.
ta, 1ntrodue a new xevurit>', howavûr, and such projets

gare, lherforio not likel>' to b. mçvoed wlîh favor. Whon
a hatdlag Canadin biond hoesax as *pr@çq ad-

Ing ftnanelng una of thoso issues, Il rolied lnflon
"Whoun liis propoxlhlon la whlpped luto shaptle, the Icila-
Lion neceguary obtalaed, anti ta legallty otflthe bond issu.
Pagied upon, p.rovldlng, ef coursa, tiat the. province
"Ranten the issuo, va shnihou ld W honi eb adlvisdi nad
consul vit yeunoa rogaral bis tenio etho bond, thei rata,
of lutonoat fl will bour, anti disons. tha picoç w are pre
parodti e miocura for yota on tise liiu." Moanwhilk Unitedi
States houmeis are nctlvoly neoolahlug for tis. issue, Witb
mont of it would no doubt he ol o iWnvostors theon, il vould
be dosirablo lu havae soe part efthbs Ie iiepacil lu Canada.
anti for tii purpeS. ,it shottld ho broughb te the attention
ofthe Canadian public throuqh invpshtmenh organisations en
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terntioal TadeReal Banking Service'
Ail branches of this Bank are in

In the transaction of foreign business, a position to give the most coin-
knowledge and experience counit for prehensive Banking service.
much. The experience gained by Government and Municipal
this Bank at its own offices in sucb Securiîes are deait in. Foreign
centres of international trade as the Exchange bought and sold.
folîoNwing: Money Orders and Letters of

London, Eng. Mexico City Credit issued. Collections made
Nïew York San Francisco on ail points in Canada or

overseas.
is available for extension of Canadien

trade abroad. In addition it main- IMPERIAL BANKtains a Foreign Departmnent specialiy
equipped to handie a11 foreign exehange 0F CANADA
transactions. 180 BRANCHES. IN CANADA

Agents in Great Britain:-England -LloydelE CANAD1AN BANK Bank, Lîited, London, and Branches. Scot.

0F CO MERCELimited, Edinburgh, and Branches. lreland-'
>ita Pai-upBank of lreland, Dublin, and Branches.

litaI l'hup $15,000,000 Agents in France: -Credit Lyonnais, Lloyd. and
,u'v Fud - $1.000000National Provincial Foreign Bank, Limiîted.

rie Bank of New Zealand
E.tabIIghed in 1861

:>11arSanker. to the New z.«indovernniant

CAPITALeekly ~ ~ ~ ~ ~ ~ ~uscie ................................................. $ 13,528,811

Reserve Fond and Undivided Profits .... 12,147,874
:)ARENTS I Tell your children Aggr.pate Assets ai 31st Marc,1I... 210,299,5W0

that. $1 .00 deposited at this HEAD OFFICE -WELLIN4GTON, NE~W ZEALAND
ýan1c every week for ten years, WILLIAM CALLENDER. General Manager
vith interest at 3 per cent.,

omoude eni-nnaly wl The Bank of New Zeeland ha@ Branches at Auckland,,
mnount' to $005.72. Wellington, Christchurch,. Dunedin and 199 other Place. ln

New eelnd; lsoet elborneandSydney (Austtalîs>,
Suva and Leviika (Fiji) aend Apia (Samos).

,ncourage your children to save. The Bank ha@.aiite o trantacting tvery descriMion

Assiste Exoe.d $174,000,000 and other roduce Credits, oltiier in sterling or dollar, with
ey of it. AustraIasian Branches.

J1N IO N BA NI'K LODON OFFICE: 1 Qua Vikturia Street, Marni.. ls, I.

OF CANADA LUV A1I 5A

WNIPF-G
ui.rL ummifAUIf AULlI lb.

Ca»adi» an hk of Comiterc Ban~k of lontreai
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jPERSONAL NOTES J
MAJOR 01V .HASNls ondteCOMPnpsy of ilanson

and Vui-rguj>iiNI on t rea 1 at uk 1)roke rs ,

.R CIi&SALàKS JITUC PrrsLDO, JK.. OifCtdwith J.
Pitlyiado and Company, sttck broker. Montreal, bas been
ec-ttd a niember of the. Moutreal Stock Exciaiigt.

)IR. GORDON TAYLoR, conneted witb A. E. Osier and
Company, was this week elected a rnernber of tb. Toronto
Stock Exchange.

Ma, Joiis Il. Rais.w for several years conneeted with
the lhead offltie of the. Nonarch Utcf Assqurance Comepany,

Wirinipeg, basý boon appointed Ontauio field 9ecrelsry for
that cornpany, witb headquarters on the third floor of the.

Trnipli Building. Mr. Romiig's duti's will b. to look after
the hé-ad offire's iuterests, lu ti province aud te d.velop
the field organization whicb la alri'ady assuig substautial
proportions.

Ma, Eoawr.Ft W. WF:wr, who wasp reoeutly .lectod presi.
dent of the. Glen Falls Insursave Comnpany, was hemr in
GI(cn Falhs aud entered the servire of the. eompany iu 1873.
Fri time te Urne lie was promeoted and was apecial reprfr
seutative for a ceudrbeterritory for about twenty ymars.

He ab,ýo served as th1e q-onp,&y's g-eneral agent, aocretary
and vice.prvsideut. Ilis conueetion witb ti institution
royers a pevriod Of torty-ir y.ars.

MaR. C. C. BALFOUR, luspee,-tor of Erancb Returas eoflthe
Union liank of Cainada, Toronto. Ont., bas been appointed to
thei position (i! ansistant chie! anecoutant, t. b. resident

lu Winunpeir,
wili leave Toronito
early Iu Aprfl
to take over his

new dutles. Mr.
Blfiour, who in
vei kuown in

»V' liasnkiuq Cim1..l in
tie City, bas been

of Canada for a
long psrlod, Most
otf wih lime ies

busn divided b.
twecr the. Mont-
rra] sud Toronto
branches lu ay-
ing .apaeltile. He
.ut.r.d the. bânk
et Moutreal as a
Junior clerk in
1903. Fvom 1912
until 1914 b. was
tb. assintant maun
arer ofhe main
Tarante brauobi
King a nd Bay
Streetsi. F ra0M

1914 unul» 1918 b. vas mailnagker of the. St. Catbarines, Ont.,
iirancan sd vas thoen transferred ta Toronto and attachrd ta
lb., masiteru sutperinltenden.Tt, d1epartintnt as luspector of

brandi roturni.
Mit. Il. S.oRLE farmmrly vlco-presldoiit of lb. Cans-

ilimn Martznge and Investuivnt Conmpauy, Tomonte, bas beua
elt. he b, filc Of Pre1ideut. liq sureeods Mir. L. A,

1lmlwlio has rfeulguod. Mr. Hiamlttn'o busiluoss con-
netasreqiuirp bis abeous. froni tbe ety for a cousldeable

Part o! tii. year. snd it la for tlisi rossa.n liat bc reqested
lu o elle of hi% duiio ou lb. board, R o.p

HasN)IUmmos, vii. bas horionù ofa the diroctorate for soe
lime. ,c larem Vlcop.proidealt. Tv. uow dimotorst bave boon
elected iu the premence of MR. cuàuzssr.j 13ATTY sud Ma. Go.

BITISH COLUMBIA ESTIMATES RIGNEI

Increasý et About $4,00,00 in Revenue, and of Aix

000,000 in Expenditure, Anticipated by Finance Mir

E STIMIATED roceiple for tb. fiscal yesr ending Ma
i92,of$1,97,24,eomparod with the estimate mi

year ot $,985,390 for the present fiscal year; sud .. i
ouîlays of $17,410,673, agaluat $14,137,485 for the
fiscal year, bave been preseuted to the British Ou
legislature by Hon. John Hart, minister of finance. j
ing ta thes. figures the minister expecta an incru
receipta durlug the. couilg year of $3,992,855 with
crass, luepedtue for conducting the business
province of $3,273,188. The. expeuditume ou currE

canl are .stlmated at $18,60,711 sud on capital i

The. .sttynsted revenues are set forth as fol1ows:«

CIJE8NT ACOoUNT
Dopartmeut o! Agiculture ....

Attorney-43.ueral.................
Education .. .. ... .. . . ..
Finance .. . . . . . . . . . . ...

Fihes .......................
Lands . . . . . . . . . . . .
Labor .. . . . . . . . . . .
Legilatalon . . . . . .«.. . . . .
Mines..........................
Provincial SocretarY......... -.....
Publie Works ............ ......
Ralumys ..... .................

1,552,

7,689,

4,009,

K 1

Total recoipta ................ pa>78,
Expmuditures are oslimnaled as f ollow:-

CUIIENT AoCOUi4?
Public eb .... ...... ............ 1
Legisiatian ... .....
Premier'. ofie . .. ........
Departineal of agriculture.........
Attoruey-general ................-

Industries . .. . . . . . . . . . .

Labor ... ~.................
Mins~ .........................

munkiu
Pacifie
B.0. E
!ni*uh4

tPkliS
Main

13w,

967,
18,

97,
3,7

-...,...........8,

PITAL ACoeew<

.................... p

m and wharves
ci boys' sub-normal

.... . ..........
cra...........

,a............

Dndale.........

Lake..........
W ... .... ....

..... ..... ... a

*V..
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Sterling Bank service has grown fromi a well-
defined policy tn &id our cliente in every way

b sile untîl now it embrace mnany valuable
en1tu1res Dot usually considered as SERVICE.

Head Office
KCING AND BAY STREETS, TORONTO 46

The Nationâl Bank of Scotland
Limited

I.eorporated by Royal Charter and Act of Parliament. ESTASLIaiuan lm2

Capial ubsrîbd ........ £5.00.00 25,C00,0

Uncalled.. .................. 3,900,000 19,500,000
Reserve Fund .... ............ 1,000,000 5,000,000

Head Office - EDINBIJRGH
j. S. cOCKRNRS OGnerai Manager. OBORGE A. HVf'.TER, secretory

LONDON OFFICBr-87 NICHOLAS LANS, LOMBARD ST.,' B.C.4
T. C. RIDDELL. DUOALD SMITH.

Manager Assistant oanager
The agency of Colonial and Foreign Banks ia trndertaken. and the Accep-1
tanese of Customers r.slding in the Colonies domiçiled in London, 'ar
ratired on ternis which wili b. furnlshed on application.

ILhe Stanldard Bank
of Canada

Quarterly Dîvidend Notice No. il$.
A divi<lend at the. rate of Thyce and One HalE e

ent. (3 ' a) for the. three tronthe ending 3Otii April. 19W0
hua been declared payable on the. lot of May. 1920, in
Shareholder. of record aa at the. l7th April, 1920.

By Order of the Board.
C. H. EASSON.

Cieneral Manager.
Toronto, Marchi 26th, 1920.

The Dominion Bank
j ES TABLISHED 1871

Capital Paiu-up - $6,000,000i Reserve Fund - 7,00,000

Efficient service in ail departments of Banking. E
a trigDrafts bougbt and sold.E

aTavellers, Cheques and Letters of Credit issued. un
EEEUEENEEEUEMNEEEEMEEEEEEEEIE 3MME

THE BANK 0F
NOVA ScoTIA

ESTABLISHED 1832

Capital paici.up - -

Reserve Fund and Undi-
vided Profits over

Total Assets over

HEAD OFFICE

- $ 9,700,000

18,000,000
220,000,000

HIALIFAX, N.S.
CHIARLES ARCIIIBALD, President

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

BRANCHES IN CANADA
39 inNova SLcetii
12 ini Prince Edward Island

122 in Ontario

i8 In New Brunswick
22 in Quebec
32 in Western Provinces

IN NEWFOUNDLAND
Bay Roberts
Bell Isianil
Ilonavista
Bonnei B3ay
Jlrls
Burgeo

Burin
Carbonear
Catalinla
change

IslandIs
Channel

Fogo
Grand Bank
Hlarbor Graâce
H{ermitage
.it tie Bay

Islands

Oldl Perlican
St. John's
Twillngate a
Wesleyvilte
Western Bay

IN WEST INDIES
Hiava"s, Coba, San Jana, Faiardii and Pouce, Porto Rit.
Jaaa-Blaclt Iiver, Kingston, Mandevi Ile, Montegx> Bay,

Morant Bay, Port Antonin, Port Maria, St. Anals Bay.
Savanina-la-Mar, Spanilh Town.

IN UNITED) STATES
BOSTON CHICAGO NEW YORK (AGICY)

CORREPONDEN4TS
Great Britaia-The London joint City and Midland Bank,

Limiited; Royal Bank of ýScotland.

Frtaue-Credit Lyonnais.

U.it.d States-Baink of New York, NBANew York;
National Bank of Coutnerce, New York-, Merchants
National Bian k, Boston; First National Bank. Chicago;
Fourth Street National Bank, Philadeipia; Citizens
National Bank, Baltimnore; The American National
B3ank. San Francisco; First National Bank, Minnea-
polis; Firat National Bank, Seattle.

2,1920.
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OPI'QRTIJNITIES FOR AMEUJCAN INDUSTRIES

Canada in United Stat' Second Beet ilarkt, Decause of
Proxilty. Language and Custo.,

T1IUG Anerican industriesi iay lose business au a

rnay regain it by op)ening branches ber.. Diacuaalug this
phase of the. exchange situation in the. 'Trade Bulletin" of
the Alexander Hamilton Institut, for February 25, E. L~.
Stewart Patterson, Eastern Superintondlei of the. Canadia
Biank of Commerce, says:

"It h. apparently not fully realized in tbe United State
thh*, ovilng to exebange and other conditions, the. trade witb
orie of their oldest and beat forelgn cu3tomeris, Canada, in
grsdiiaily decreasing, and wiii in ail probabilty reacb an
irreducibie miunimum of raw miaterlal requiremients. unleus
imimediate mieasures are takeii t purchas mors from
Canada in the. shape of meroiiandise or securitiejs. During
the lInt calendar year Canada iportëd froni the United
States $740,000,000, but only exported to that counttry $456,
000,000, loaving an adiverse balance of payxnent for the. yeair
of $285,000,000, wilcl fully explaina the. heavy premuuri o
New York fundas lu Canada or, conversel>', the. b.avy dis-
count ou Canadian funda in New York, The United States
bas it in it. power to correct tbis condition andi rttin tbis
destiralo trade eltiier by buylng miore goonds, f rom Canada
or extending long, terni credits until conditions beconi. more
normal. Under ordluary conditions- Caniada woutld correct
an avreexchbange( rate by %hlpplng gold. This *ihu iu
tunshie o dIo under priesent conditions, sud lier oui>' alterna-
tive l.. tb stop, buylng tverythlng exempt raw and other
viatterlals csentlal 10 beýr indlustrnal 1f.,

Foreign Trude and C'redits
"The. position o! Caaain gzenera forelgul tmde l-A

very matsfetry 11r otal expoirta for 1910 w..r. $1,295.
000,00 gloàtL jiports of oui>' $9100,00 r a favorable

bnlanco o!f840000 Canadat hasex.ne credit t
Gret llrilain and other counitrien for so... of these exportag,
C-ous.qUeotly the. PrOceedaýj aLr. u r.nIyaalbe
IquidatI. ber uinfývo)raie balance wltb bier nibv.Ohr
wla. New York asm the. exchange clenrink: bous for Calnada
wouli lie a debtor for tii. above anint and thi.exea
stituation bettwtt.t Iii. two countrlos woffld b rèevad

'Evetn be-fore the. war Catnda wVIL 011q Of the. 41st CUs.
tifr ethe ltedf 81.1... A rieforecec to lhe flirn of

th(. int nornlýi y.atr endlng Meobr8, 118, showsi the
following foreign exporta <lu millions>):

[INITY SîTATUaS F:Xiýave 1913
Great Bilalu ........ '.'.. 591
Gq.enman>' ....... 852

AI] other Europeau .. ..... 403

Total Europe .............. $i,600

Mexico, Cuba, et ... .......... $ 19

Canada .......... . 408

Tot.al UTnlled Stialom experte ....... $.484

Cuaada lu net oîily lbe second targvIt customer, but ber
tra4s squals thec omubled exporta to all the. countnleu ti
.South Amenican, Afries, Asia andi Oceania. PractleaUly lbe
whole world, with th Ii.xception of Europe, representilg a
m~arket of over a billion people, did not buy any more <roui
lh. U1nitud 8tates titan Canada wItb ber %ali population
otflsN thaii Pit million people.

"Durlngr the pnil yeur the. pàpera bave besu full of the.
various metbods tiaI bave bern or are about te b. put in
foirce hy American exportera to Increais Initie wlhh coun-
tries, wiere tbey are ceufrouled withlb oug4erm credit,
strang languages, aud unuamal eu uimman conditions.

Canada is as mucli a forelgu country as Argentine or CWi
althougli wlth practlcally ail the advanlsges et a hi
markiet spesliing the. sanie lauguage with sîmilar buair
customsanmd with facility et acces., both for goodsand
presentativea. The. glamor of forelgu trade with dist
points, boweven, ha appsrontly completely obscured

eessity ot nt loa holding, if not increasing, the. tr;
witii a good neigbbor. The. old proeib 'A bird in the. hi
la wortb twe in the. bush' ia evidently consldered te ha
of date.

"If an iudividual, or a country, cannot psy for go
sud canuot gel credit, bis, or ils, purchases must perte
ha curtaileti or even cesse. Canada musat continue to p
chas. raw materiasa, snch commodities as steel, iron, cot
etc., but ber purchsaes of iuauufactured goodsansd n
esentils f rom the Slates must practlcaily ceuse, even
Ibis bas to ha broughl abtout, as in the. case of Deuma
b>' the. Canadiau goverument placing an embargo on -ai
import8. Sucb drastiée though unavoidabi, cessation of
ports in certain limes wili involve a serions loau o! buain.
te niany Amnircun industries, which boss wilI net proba
ha recoverable througfi other markea.

".Made ia Canada" Campalgu

"The slogani 'Made iu Canada' was ,tarted some ye
ago, but was probably preached more titan practised. N
il meets a condition instead of a mer. theon>', sud will
more closel>' observed. A premLum ot 17 per cent., or mc
for eachauge on top of 80 te 50 per cent. ut dut>' aie
convert. the mnost beediess.

-Il ls apparent, therefore, liaI lbe Unitedi Stats, ai
naition, miuaqt ha- prepared to .ee a steady> diminution et 1
trade wvitii Canada. Te the individual manufacturer w
# nt.rpnlsc sud vision, iiowvsr, lbe. bas may easily be Innr
Lint s galn. If ordenis cannoI corne to lb. tacter>', lake 1
fade'>' te lbe orders. In other words, open a brai
esmtabllneint in Canada. Betors the war s largo nuwl
of important Ainerican industries bad located in Canal
sud b>' so dolug mot only Was tbc tariff eliminated (as
inimjediat. beuefil but the future expansion of Canada gu
aàssýurcd promisýe of a steadlly eularging miarket. Since I
aýrmistice tis movemeut ba beeu even more pronenno
and Il laý i-stima)teti liat dnring lte past year ueanly 2
Aiitricanii firmas have eslablisbed brsnch $sctonies or acqubi
n ijtrret ln existlug Canadian industries. The undoubi

Vr.-a future of Canada wlh scarcel>' eue-quarter et 1
usèturail restouncea developed, the. triff question, the exebsu
situation, ber immense water powers, ber satisfaclory lui
conditions, and ]mat, but perbaps net loa, the weil found
belief tat she will b. inu. preferentisb position wlth reg
ue the. British Dolnions, are ail tactors liaI have m<
or loxis lnfli.ned th d'. io of lte wlde-awake executii



T<HE M 0N ET AR Y T 1M E S

AFRICAN BANKING
CORPORATION, LmITED

(LON DON)

#aid-op Capital and Reserve, $6,8OW~O

Over 60 Branches and Agencies
throughout South Afrca

Principal Branches located at Bula-
wayo, Bloemfontein. Cape Town,
Durban, Ea* t Lo ndon, Johannesburg.
Kimberley, Port Elizabeth, Pretoria,
and Salisbury.

THE NEW YORK AGENCY
negotiates documentary bisl cf exchange.
issues drafts and cable transfert, and transacts
a genersl banking business direct with the
branches of the Bank in South Africa.

Correspondence invited from Canadian Shîp-
pers ta South Africa. and f acilîties offered for
the conduct of their business wîth that country.
Addreis the New York Agency

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

iIOMEeBmuoeCANA
Government Bonds and Savings Stamps

There in a page in the Homne Bank's Thrift Account
Book for entering the date cf purchase. arnount, and
înterest dates on Governinent Bonds, Wsr Staxnps, and
Saving, Cetti&iates The ferrin .very concise and wii
preserve ail the details for ready reference. Asir for a
copy of the Thrjf t Book. Dîstributed f tee at ail Branches.

Branches and Connections Throuthout Canada

Head Offce« and Nin. Branches in Toronto ~

e4--TIic ME£RClIANTS BANK
Head Offico: Montreai. OF CANXAMA Establishoci 1864.. ,%
Paid.up Capital, $7,00,0S0
Reerva Funds, $7,574,043

Total Deposits (3eth Nov., 1919) $167,000,000
T..id Assets (3etb Non., 1919) $0,00,000

Board of Diraeors:
SIR H. MONTAGU ALLAIt Vice-Preu1deat

A. J.DAwEs Omo. L.. CAiNs
Tý F.HOWAL WLSONALFRED B. EVANS

FAROVUAR RoEzxTUoN THos. ANKARN
Generai Manager . D. C. MACAROW
Supt. of Branchbes an4 Chief Inspeelor: T. E. MitaaFr

K. W. DLACKWELL

LT.-Coi. J. R. MoOIu
HON. LoRNE C. Wicus7ti
L. W. KNILAND

AN ALLIANCEWjv; AFOR LIFE
Many of the large Corporations and Their banking connection is for if e-
Business Houses who bank exclus- yet the oniy bonds that bind themn to
ively with this institution have donc this bank are the ties of service, pro-
so siflce their beginning. pesiveness, promptness and sound advice.

372 Bran4ches in Canada, eteding frm the Atlantic t. the Pacilic
New Yor~k Ag.uqy: 63 and 65 Wall Street: W. M. Ramsay and C. J. Crookail,ý Agents

London, LngIa.d, Office, 53 Corahlll: J. B. Donnelly, D.S.0., Manager.
Baukers ia Gret Britain: The. London Joint City & Midlamd Bank, Limited, The Royal Bank .1 Scoiland
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COMBA1712NG TIIE F'ORGEILY El'IDEMIC

Býatis andi Norchanta flave Net Eme4apeti Presat W'ave of
Crime--Casutomer birst l'oss as Hiouait Drp.altor

B)" A. Bl. BAaKL

W IlY la it, thakt it ertaIn periods in the busineai lite of a
ceunitry, ur community, forging las eo mnuch more pro.

valent thiant nt others? hs it a sort of chemical reaction due
ho the recurrence o! certain economtcr conditions? Or ja it
asirtply that we have a new eeneration of seekers aftr easy
mnoney? Whatvver the rteaaon, thore in, at tihe prisent tlme,
a vave of tii particular criminal effort in Canada, i the
United Shahes andi in Europe. In Canada, the favorite
mnethoti at present is eltiier by raiaing the. amuuts ef re-
gularly accepted cheques, or by uislng tacamiles of the
ordinary rubiber acceptance stampn ef the. batiks. The.
initial of the. letgericeeper offers no diMcuity, as anyome
cati acrawli a hieroglyphic in the. upper left hanti conr of
the. choque, anti ne one la the. wifer. la the Unilted Statue,
tmre of the. batiks nov inast thaât suchi acceptance, te b.
valid, @hall have the. full signature of a s4enior omeectr.

Merchanta Talle Tue. Maay Rtiska
ln practice te banks wiii take the~ necýsmary precau-

tios béfor. negottating a choque, viiether acapheti or not,
by islstlnW on proper identification; the. unes wbo vill be
tbe losera, wiii be the. ruerchanta. vho, mhaileti by a faicet
shamip, will taike a chance rallier than lose al possible sale.
Ihla inlot onily the. mial deietrs who are caught. In one
receit instance, al nmerchant accepte il a uarked chaque for
$6 raied te $4100 in paymnt for a $350 fur coat anti gave
the. forger his own chi-que for $250 i change, anti apparently
the. man anti wouan who prestentedtheii choque were ute
iunktiown to hlmr. True, ho finally rocoverei bis property,
andi tho mati got two yearx but a lithie ordinary precautioti
Wouli( have' SaVied hT1lm a sornewhat unpleasant experlene,
anti posahbly given the. young mati a nIcaon, which might
have matie hlm a decent miember of uoclety.

The. clansx, ageinat which the. batiks have te b. on their
fflrd, ia that ty~pe of mati or voman vho wiUl open au

ausouant with une of the. branches, anti maintala a tair
balance for a timte-poaslbly, tiepouiting chaqlues ot other
centres, anti auggeotingr at fîrut that themo ha sont ou collec-
tion, as the. eiorser la a nov cuatomer. Later on, as con-
fidence laq astabiliiheti, h. mnay ha- aile tu neKotiate a
frauduletit choque for an amioutit sufflrient tu pay hlm for
bis patience anti thon tiluappear, This metiiot vas explalaad
at lengtiiin a meries of articles, appearicg reooatly la the.
"Saturday Evenlng l'ont," by a mati vho hati 4aest banks,
andi otheru troua ceaut te coenit. In this article, ho exblainati
thut, i every case hl% "ant. mlght hlave beeti spoilet, if
deshito etiquirlus hati boe madie froni thoide ia othor ceze,
vlth viion b. rnoi te have bati busiines deallnps.

At himes, t ashion la forgery ruas to lattors ot codit,
but only the higiier clans of forgers wilU try tim. It e
qutirest coasidorable atidresal anti ski]] o hantil. It sueum-
fully, as thomo who umuaily negotiate, drafts under the». ln-
aitruments, vould readily tiotect the ordlnary crosi.

Amateurs ah Work la Canada
In Canada lte clas vblcii has boon vorklng the. publie,

» far, human te be noe ot tha amateur rogne titan lhe sillet
p»fts@tial, anti with proper publcity, as to thair metitots,
thé g*me xbould soon b. endati.

Thei bax*kma n ti Africia, ber. tho war, usoti the.
linger print Rmtem et identification in th iglmuing ot draft.
to men returning te Eniglanti, anti taking their s§avlng.
with tham. The@*. drafts versé oftett for large amnouats,
andi te gurd againat frauti, andi to protect bot bank anti
client, tho linger prinI, of the. purchaser-vho voulti b.
lte psye-were taken la triplicate, one copy of vhlch vent
villa the. bank's ativice hoi> ts crepnnt Sore baunks
ia Canada urne tii .ystem vita Illiterato deposltorm. Il
woulid probably puy te extenti Its ue, as it woulti prove
a valusible deterren-ti. mne tiir a crook la afraid ef la
to lave thliq clue viiere 1h lai avallable tu the authorities.

BANK BRANCH NOTES

Fifty-Two Nev Branches Opened in Math of Februarj

Change in Ster~ling Banik Management at Regina

T II oniy nov branch annouzicet this we at

It wai aniotinced. rec.ntly that the. Dominion Banik
Canada bas leaseti property at 181 N. Front Street, Sarm
Ont., andi will open a branch there about May lst. Il.
Smithi bas been appointeti manager of this nev brandi.

The. Royal Batik of Canada bas purchasedl property
Cloverdai., B.C., andi vill shortly ereot a bank building.

A vire from our Regina correspondent states that
I. Warren, former manager of the, Sterling Bank of Cana4
Almonte, Ont., bai been appointei to the Regina brandi
succeeti Major Complin, vite bas occupied the. post for
year. The latter came te Regina f rom Toronto anti b
resigneti te engage ini other buuiness enterprises.

Mr. Clark. manager of the Royal*Bank of Canada, Y
grath, Alta., bas been transferreti as manager, te, the. brar
at Saskatoon, Saak.

Flifty-tvo branches of Canadian batiks Wer. oponed
February, distributoti atnong the. varions batiks as f ollov
Merchants, 4; Union, 6; Royal, 13; Standard, 8; Hochelai
5; Provinciale, 4; Sterling, 2; Dominion, 3; Hamilton,
Nova Scotia, 2; Nationale, 3; Commerce, 5.

The. folloving ia a list of branches ef Canadian bar
which vere opened la February, anti which have tiot aires
beau mesitioned i n The 1Moewtary Times: *Artley, Alta., Mi
chanta; Brlstow, Sm&k., Standard; *Bruxelles, Man., Hoci
laga; Buratall, Saak-, Standard; Caimanora, Cuba, Royi
'Claire, N.B., Provinciale; Claa'kstown, Ont., Hochelag

Corudnna, Ont., Royal; 'Hiltia, Sasik., Standard; *Huntini
don, B..C, Royal; *Kazabamua, Que., Provinciale; '*I*bi
querle, Mati., Hochelaga; *Ladysmith, Que., Merchani
Nanticoke, Ont., HUamilton; *Notre Dame de Lourdes, Qu
Hochelaga; 'St. Prime Lac St. Jean, Que., Commerce; Shi
pegan, N.B., Provinciale.
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AUSTRAL"A and NEW ZEALAND

BANK 0F NEW SOUTH WALES
(ESTABLISHBD 1817)
A USTRA LIA

PMID UYP CAPITAL -- - - - - $20,000,000.00
RF.SE-RVe, FUNI) - - - - - - 16,000,000.00
RE-SERVE LIABILITV 0F PROPRIETORS - - - 20,000,000.00

- -- - - $56,000,000.00,

AGGREGATE ASSETS SOth SEPT., 1919 - - - - - $35,181,247-00
Sir JOHN RUSSELL FRENCH, KWB.B., General Manager

340 BRANCHES and AGENCIES ini the Australien States, New Zeutand. Pii, Papua <New QuineaX, and Londoný The B3ank transacts every description
of Australien Banking Busines,. Wol and other Produce Credits arranged.

HEAD OFFICE: GEORGE STREET, SYDNEY. LONDON OFFICE: 29 THREÂDNEEDLE STREET, &.C, Z.
Aowerrs: BANK OF MONTREAL. ROYAL B3ANK 0F CANADA

BUS!INESS FOUNDED 1785 14CORPORATED IN CANADA 1897

AidMERicAN BANK. NoTE OMAN
ENGFnAVERS AND PRINTrERS

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

Special S&leguards Algalast Couater1e1t1ni Work Acceptable oni *Il Stock Exchaag.a

Head OffIce: OTTAWA 224 Wellington St.

2BRANCHES
MOI4TREAL TORONTO WINNIPEG

334 St. Jause. Street 19 Mlelunda Street Union Banik Bd.

THE

Weyburn Security Bank TmBfR
Chartered by Act of the Domninion Parliament

AtRAD) OFFICE. WEYBURJ, SASI<ATCHEWANT X SI C M B ! N
BRANCHEiS IN SASKATCHiEWAN AT I - f 0 -

Weyburn, Vellow Grass, MeTaggart. Haibrite, Midale. Head Offices: MONTREAIL
Grtffin, Colgate, P'algini, R.adville. Asuiniboia, Menson,
Verwood, Readflyn, Tributhe, Expanise, Mossbank, Vantage,
Ooodwater, Darmnody, Stoughton, Osage, Creciian and Au"rOnCd apital - - $,OO

A GENI4RAL BANKING BUSINESS TRANSACTED rsn-
K. 0. POWELL, General Manager SIR H. MONTAGLI ALLAN, C.V.O.

K. W, BLACKWELL D. C. MIACAROW

JAMES ELMSLY -Ceneral Manager
J. M. KIBOURN .. Screlary

V T. E. Morre
. tMoen.g zoJ. R.MeredieAlloway &Champion K..oI W. R. Moodi L

G L.Cais, O Leis.Bart [arquhar Roberteon
Bakr and Brkr .Eas D C. Macarw F. Howard Wilson

Me« of W innipeg Stocke Emchangre D dN .H« W .Mlrm Fw .Wlo

Offices DOW open in Montreal, Winnipeg362 Main Street - Winnipeq and Calgary, and wîII bc opened shortly
Stocke andi Bonds bought in Toronto. St. John, N.B., Halifax,
andi soîti on commission. Regina, Vancouver and Victoria.

Wtinnpg, Miastreal, Toronto and New York Exebange.Paim.» M.erchm s . .U.: ~- - -- --- L-~. FI~s f.15 je
<
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Alberta Expenditures Will1 Be Heavy
Minual Provincial Budget Reveais Large Increases in Bot Capital and bIcorne
Accouains - Bonded Indebtedness Nearly $35,000,000 - Co-operative Credil
and Faran Loans Acts-Ablilty and Extent of Taxation a Valuable Anset

L ARGE iniecLease lM capitall andL csrre t'penitLIre for'19'20 w.% th. feaitureý ef the. annual budlget presented
te the. Alberta legislature by the Heun. C. R. Mitchell, pro-
vincial treainrer, on Marci l8th. While tie expenditure aide
la iucreaged, e9imated revenues for 1920 sihow liii. Increaies,
se tiat tie treasurer was ,uabled We forecaut au eitimated
surplus of $27,0955 for the. comlig year. Hlew amall Ibis hs
ln comparison te the. sunma învolved la sen froi a rve
of sone et the ihemiK. Undi(er incoie accouaIt lu 1919, the.
actuai exipendîtittre was $9,525,784; for 1920 lb. vstlmaled
expenditurv ig $10,555,507, or an iucreas.et f1,029,759a over
tie actual expeudîture for tie previena year. Under incomne
accounit, lu 1919, tb. actual revenue waa $9,642,739, sud for
1920 th. e$ilated( revenue' ig $10,592,6012, an1 lcrease of
$989,863.

81111 greater estimatedi expenditures itre xhown under
capital account, w he i estlniated capital expenditures
for 1920 are puIt nt $9,33-1,686. aS againat $3,992,293 for 1919,
Tii. provincial treasurer, iiowever, poluted ont tiat lier.
vere two items under capital expjeriture for 19'20 for whli
aulowanrce sionld b. niade. Thvr inchlded $750,000 for aid
te the dalry lntlostry, wich will b. rcpaldic hy the end ot tue
year, biig a bookkev.plng transacvtion to a large extent,
while $ 1,200,000 put ln vapital act'ount for relief to the
farmetrs iu the drouith aresi, being se<,ured iiy liens, will hi
largely eal.Subttrac(titg Iltese twuites Mr. Mitchiell
poluted etut, wotuld brlng lhe capIitatl exedtradown le

873446for lie year 19)20.

Cause Mf Increzses
Tii. lucreasms lu capital aini incomte tependiture are

attrlhtedg to larigi1y lnrese rogramall of public works snd
public srietogether wvith bonius.. sud salary increases.
But lhe provincial treasurer stouudled s note et 'warungni liat
lie lucres.. wan heunid te conitinue for cit Ieast aniolier péar,
even if lier. were, ne further exeu o f service pro-
gram in amociatl Itgislaýtloi, çlii slways involvex tie
expenditure of meneity.

The. lut of what ail lie departnients are axing for lu
total expenditures chargeable to capital and income are as
follows: Public doit, $1,475,000; civil goverameut, $682,502;
legilltion, $160,105; administration of justice, cbargeable
to incomne, $1,449,169; ho) capital, 11,0;public works, ho
income. 81.,683,226; te canpitatl, 12,4re4,6261; ed(ucattie)nal de-
partmnu, te luromie, 818 t00 o capItal, $220,000; agrri-
culture amI utatiatico, te luconi., 1540,310, and 1<> capital,
$1,371,500; public healti <lepartment, ho) incorne, 1440,025;
and te capital, $50,000; rallwayx sud telepiones, ho income,
$1.981.509; te capital, 84,000000; ratlways irncie, ho luceme,.
$8,100; to capital, 82'20,710; general adiministrative purposes,
le lnrarne, 8228,340; ho capital, 15,000; departmnent Mr muni-
Cipal affaire, ho income, 8138.290; te c.apital, $120,000; mis-
cellanerous, *09,790, te incomne, sud $127.500 te capital.

tlnder lie, revenue esilmatea il in estirnatedl tial tie
Domninion Kubsldy wlll brng 11,6b21,075:; iuterest ou prin-
cipal Of shoeR lands' fund and otier sources, $700,000;
treasury departnient, 8487,03;atornc,>,genq-ral's deparl-
meut, $1,509,700; provincial secre-tary'm dlepartuient, $1,464,-
40t); Public worha revenue, $336,170; edtucantiornl department
$79,500; agricultural dlepartmenl, 8588,100O; dalry and poulta'y
iuidustry, $750,000; railwayuv audi telepiones, 59I0;
municipal affaJiret, $2,042,000; publie healti, $34,785; legisila-
tive assemibly, $2.010; Klng'm printer, $10,000; public utilitien
commission, $4,000. Grand total, 119,794,440.

"Tie public accounits of tie province,- uaid 'Mr. Mitchell,
.9wici have been taiblcd, shxow for tii panr 1919 a total
revenue on incorne account of $9.642,739, an in.,ns <>e

the. year 1918 of $1,981,977, thus bearing out the prediction
of xny last yer'5 statement, in which, it was poinited out
tiat the. year 1919 had opened favorably. se far as collections
were concerned.

"The. expenditure on ordinary account arnounted te $9,-
325,748, exceeding hbat of the previcus year by $ 1,021,941,
so that 1 arn able le announce an actual surplus for the. fiscal
year ended December 3slt, 1919, of $316,990. Out of tii
surplus there was set aside the swn of $200,000 au a reim-
bursemient te capital accouht for patrletlc expenditures made
durlng the war.

"It i. intended to continue this pclicy. ii the. future, Le..,
lu any year when a surplus on income account la available,
a portion of it will b. set amide as a refund against extra-
ordluary oxpeuditurea tiat b.d been ciiarged te capital
account, but for which no tangible aBsets exiat. Such pay-
mentsinl the. past bave included patriotic expenditures and
dlubur8ements lu connection wlth drougbt relief.

Municipal Affaira and Telepiiones

"The. municipal affaira department collected lesa than
waa eatlmated, but the total collection exceeded the year 1918
by $400,000. The. telepiion. departmenl received morte thau
estlmated figure by $13,289. Tii. previens year, bowever,
waa pasa.d by morne $260,000. On the expenditure aide tiere

liaa ratier reniarkable approximate to lhe amount estimated
lu most departments.

On public debt interest tiier. was a sa'rlug of amomat
$;50,00, (]lue te tbe fact that $1,000,000 of our autborized
borrowlng remained nlsued duriug the. year. Ou publie
works tbere was a savlug of about $145,000 on the, estlmated
expenditure. Tii. education departinent kept well wlthin
tbeir estimat., baving a margin of $136,89)5. Agriculture and
statistics exceeded the. estlmated expenditure by a amaIl
amount onl7.

Bonded -netens
"The. bond.d debt of tiie province as at December Slst,

1919, amounted ho $34,635,200, wlth a sinklug fnd of $980,
623. leavir.g a net bonded indebtedues of $33,634,576.

"Tiier. ln tien a net incresse ln the bouded debt of the.
province over last year of $2,888,427. This is represented
by the. Sale of two bond issues, one for $1,000,000, sold Jan-
uary, 1919, ou a basil of 5.57 per cent., and lbe other for
$3,000,000, .ol<l Deeme 20 1919, on a basis ot 5.99g per
cent. Quly a portion of the. latter Ioan, however, la chiarge-.
able agait 1919, ai a considerable portion cf the. proccede
were net pald int lie treaanry tuttil January, 1920. Boti
of these issues werc 6 14 per eent«, the, period of the tiret issue
belng tweuty years, and the lait ten years.

"Of lb. Icans autionlsed by Ibis leglulalure lait sesione,
wblch auîounted te $4,000,000, Al bas only been necesiary th
Issue bonds for $3.000,000. Tis linse vas old at a vr
good prie te the province, the. basis being a fraction les@
Ibaix 6 per cent., and, as the province b.d no maturlng obli-
galions in the. United States ta ment wlti the proceeds, lhe
exrbange situation dld net affect ti province.

1 know of no allier province ln Canada ranklng wltb.
Ibis lu size and importance liat bas carried ou its business
during lie pail year vitx leas dependence upon oulside
iourcei of capital (on account of savingu certificates, sales
and banklo ans), snd ah such low interest rates. This bas
been partly l>rougiit about by the. tact liaI no maturing obli.
gatlons b.d ho b. met on account of past bond issues, as was
tic case wlti otier provinces. This was particxularly fortu.
nalte lu view of lb. hilgh exchauge rates prevallng.'"
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The Shrewd Inventor
hi and more Particularly the suCCeSSfUl One, invests at least part

fi hi, funds In the Guaranteed Trusts Certificates of Thejj Str ri ngT rustsCorporation. They beur interest at the rate of

bi Ild a re î ssued in tarins of three to ten yea rs with half-yearly
i0tar e t coupons attached.-

A Lq.I Ieumn for Tud FER&. 13 :
_DOFFICEI12 KING ST. EAST-TORONTO_

THE ALBERTA TRUSTS COMPANY, LIMITED
FINANCIAL AGENTS

Sa.m.d~.ns.Fihurow* ae.REiandFaLnd,. VIa,,w.ait*
Correspondence solicited

Union Bank Building . Edmonton. Alberta
C. S. WALLIS. Gis*. T. BRAGae, J. J. ANDERSON~,

President Vice-Pres. and Secretary Managing Otrector

COLO:NIAL TRUST COMPANY
He.ad Offtce - Victoria. M.C.
Registered ini the Provînces o! British Columbia and Alberta

Authouized to act as
Adamintastrtor. lLiQuidators

Recelvers Asaignoe
Executors and Truste.s

R. P. TAYLOR, Mains Director

WESTMINSTER TRUST COMPANY
The Oldet Pruvncial Trust Company in B.C.

Head Office - NEW WESTMINSTMER.BC.
G-ENERAL FINANCIAL AGENTS

Ad'isE*rsra.R.o*m. Ewefgi.r, LIqi#"tf.r,Asua Ta
13. A. RIDOBLL. Manager

j. S. DEN NI S. President. JAMBE W. DÂVIDGOI4. VioeîPsldsnt

The. Western Agencies & Development Co.
]Lim led

Gât Edg. Parle Mortag.s »Klg êka lavest,, 7% fat ise.

Calpry, Aiblerta, Caada

A4 Newapapcr Devoted to
Munici*pal Bonda

T HERE is publisbed in New York City àadaily and

ycars been devoted to municipal bonds. Bankers,
bond dealers, investors and public officiais consider fi
an autbority in its f ield. Municipalties consider it the
logical mediumi in whicb te annouince bond offerîngs.

Write for frac ap.cim.n tcOPie.

THIE BOND BUYER

Peari Street New York, N.Y.

Canada Permanent Trust Company
Head Office:-

Canada Permanent Buîlding, Toronto

Caoptal Pald Up - ONE MILLION DOLLARS
DIRECTORSz

W. G. Oooderhmm. President.
R. S. Hudson, Vïce-President and John Masey.

Joint Gencral Manager Joint General Manager
Geo. H. Smith, See'y-Tre.is. Col. A. 2. Gooderham
J. H. G. Husgarty William Mulock
F. Gordon Osier John Campbell, S. S,C.
George W. AIa3n, R.C. M.D. a3. R. C. Clarkson

Ontario Branch:
Canada Permanent Building, Toronto Street, Toronto

Manager: A. E. HESSIN

The Saskatchewan Mortgage and
Trust Corporation 'Limted
offer you fhe benci of their experience as

EXECUTORS, ADMINISTRATORS, ýTRUSTEES,
MANAGEMENT 0F ESTATES, ETC.

MONEY TO LOAN ON IMPROVED FARMS
AND MODERN CITY PROPERTY

1RGINA - SASK.

Dominion T extifle Company
Limîted

Manufacturera of

Cotton Fabrics

Mdontree 1. Toronto

ACCOUNT
ILOOSEýF LaEAF

Winnipeg

BOOKS
LED)GERS

BINDERS, SHEETS anad SPECIALTIES
Full Stock, or Special Patterns made to order

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

THE BROWN BROTHrS LIMITED
Slrncoe and Pearl Streets TORONTO

2, 1920.

Pearl Street New York, N.Y.
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Mr- M itc hellr, i iuu thei a r ricemiieûnt t hât the provincial
gee mnn as oekn ut a plani for floiiting s;ecuritie2,

withifn tii. prevýinc(e, scvlig direct te the eole taking ad-
vantltiigt of thcknwldg gaincvd threughi the- salle ot the.
VicterY bendsý.

Co-operative Credit Art
iIi (-eertv (redvfit Adet cfAibe rt a," saidi M r.

Mitchell "hic i ng. uf thu iicmesures b % which the farmns'
Ccedit I.stethnd waLS detsilgt te mneet the require.
mienti- ot rural districts. Undier thre previsions cf this Act
the superviser of rural c-rediits and] hs asisitant are avait-
able ut tiie exp>en,.e cf tAie p)rovin(c te gAve wiatever assist-
anice i. neceqsaary in thev waY et erganlization et siocie-ties.
Whut wlll titis Act deo? Titi Act As deslgned te atrengthen
the weakneses tdut in xoeme cas.es are inheirent in thi. pre-
sent banking systeni oif this country, A great denthn been
said about the banking sys-teni of titi country and its de-
fi.clencei. Of lut. y.ari, 1 eiee the batiks have opened
tli.ir eyes tu thte necessity of extendlng greater borro'wing
facilitivis te theftnerq (if thia country, and net liaviug titeir
energies and opportunities uvaluble only for the. Industrial
or mercantile classes, We se fliat on every aide,

"Ail thi. banks An thus country appear lately te have
been more axieust te lean tu the farmlngr comniuiity titan
titey were An the puat, or at leaut tiat wu hit thte impression
tiiat titey were An the past. Tii co-operative soclety is
ilvsigned te -4trenigtlhe-z, and. I tink, At itas streugtheuied,
certain weiak pointa in tii. present braincit bank systein of
thus countrY, imnd la more reprementative of the otiier type
of bianking systei, titat la, the unit banking nysteni, whichi
w. hear a great deal about te-day. With a board cf elgilit
moin seetdfron the local conmmunity itne1f, men wie,
neo doubt, wlAl b. mnir eif good Juâgment, wtth a thorougii
knowledge et the moral resplonslbillty cif the men An thiier
conmmunity, they should b. ai.l te, and 1 believe they cati,
dispenste vredit viiert, lis.. wili reatch the. minimum, be-
cause thte witole centrol ot thin organisation rens absolutely
and eutlrely in the boardi cf iiit miembera slected by the.
noriety itaelf.

Farrn Lotns
"Prope.r consideration et the Farmn t.oan Act, wilci was

designed to assAuot farnerat te obtalun eheaper mioney crn long-
tern loans, hua net, 1 cati assure yen, been negrlectted. For
a younig provine, peirlitp vu have displayed miore- caution
in proco-edlng with thi, operatton (if tht, Act titan uxlit
have been expocted. I have pointed out more titan once -
and, 1 thinit, lu tbis lieuseý.-tii. largze fianciaI requirementa
thte succt-eççtl admiiinistra&tion of tite Act demnanda. Th iritt
11ecessartly im citeap mnoney. Tila its not iteen avalable since
thie Act wax passed-i in ituMciently largoe sumna t. make the.
undertakinIr of se ambition a plan worcable.

"To make loanus nt 6 per cent. and 6ti per cent., it woitld
b. ueceeaary te ' obtain mouey at or nieur ri per cent. To
necure th. mnon.>' tn adlequale arnounts at these rates àa
ImpassIble nt tite present turne, aid tuerv is rio brigitt pros-
~pect of better conditions in titis respet for morne titue. For
example, up te Decenibe, 318t, 1919, tht. province has

unabl.d the farinera te borrow $4,363,143 nt rates of interest
varYing froni 5 per eent. tu 7 per cent. under the toltowinq
bonds.-

Liv. Stock Entoursqrenent Art .. ,.............. $1,507,668
MuniipalSeed Grai Act>. ............ 2,25 1,5 11

Seed Gr i eief (unorganized distrct) ....... 470,709
Drougrht Relief .......... .. 133.200

RAn#ta, 110>,ff
Mir. Mitchell esftimated the. total ausetsi of the province

eat $150,000,000,a detailed sitatoni.nt ou tie subject not being
rend>' yet, aud added: "There ia another assel tuaI canuol
be net dowu in an>' staleinent-tat in, lthe abilit>' and extent
te which taxation rnaY b. iuiPesed. Titis depends indlrectly

upon the population of the, province and the wealth of t
individuals, as weIl as oar immense naturel resource
Failure t. collect auy considerabie portion of oui' taxes
any year, no rnatter low certain its eventualrecovery m-i
b. carinot but disturb oui' ability te successfully carry q
the finance of the. province.

"At December 31st, 1919, the total arrears on land taz
alone amounted to $3,468,120, of which $2,347,824 wi
arrears of taxes on land, largely due te drought conditions

PROV'INCE ANTICIPÂTES BETTER FINANCIAL YEA

New Brunswick Treauurer. Estiiuatea Greatly Increasi
Revenue and Expendlture, with Surplus for Present Year

EVNEo ev rnwc o the present~ fiscal >yei

by lion. Robert Murray, provincial secretary-treasurer, i
the. leglalature on March 24th. H. estimated the expend
tures ut $2,497,712, which would leave a surplus cf $331,77
For the. year ended October 3lst, 1919, expenditures wei
$2,496,508, and receipts, $2,168,822.

The, Ancrease titis year in te corne largely from the. terr
tonial revenue, trom whlch $860,795 was received last yen
and from wiiich source it in estimated $1,490,000 will 1
recelved this yqear, lncluding $1,200,000 from stumpage à
a result of the. tncreased -rates and the record cut cf lurnbi
on the Crown lands. Another large item is that of mot<
vehicIe tees, from whIi $185,000 is the estimated antow
cf receipta, this being about $80,000 more titan the actui
receipts lant year. Otiter items of the. revenue are- $75,0C
frein succession duties, $65,000 from amusement admissic
tax and $50,000 from the. Provincial Prohibition Act.

Expenditu e nreass
0On the. expendlture aide, provincial hospital malntez

ance, where theii.,gh cent of living enters dlrectly into th
expenditur., la estlmated as costing $156,000, wblchin l $29
000 more titan lait year's estimate. Off aetting the revenu
cf $185,000 anticipated fr.m the. motor veiile tees, it i
propoued te expend $172,500 for ulnking funds and inteme
and $12,500 on admtinistration expenses, salaries, etc. Et
forcement of tihe Prohibition Act, it in estimated, will col
$36,000, wblihinA about the. saine as the. actual expenditui
lant year, wile tiiere la an additlonal item of $30,000 ln thi
estimiatea for the. prohibition referendum. Almoit hlI
nmillion dollar"-482$000, to b. exact-ia, the estlmated e,2
punditure for ordluary publie woniia, itichii l somewhat t
mivance of lait yeara euthuate, altiiough the. accounta shol
$727,934 actuaily charged te this service lait year, Fo
alnking funda, $37,580 la the. estimate, the. amount includin
$0.245, wilch ln a uew amount that is lu the. estimates, fo
the firit time this ynar, and goe. towarda the payment fo
the. now politlally fanions patriotie potatoes.
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Able, Exp erienced
'and Responsible

By' the very nature of its organization, a Trust
Conipany is better able to care for estates and
trusts than any individual. It neyer becomes
ili, (lies or takes a vacation.

Add to these qualifications the broad experience
gainedl in closing hundreds of estates and in-
vesting millions in trust funds-and you have
the strongest arguments for naming a Trust
Comipany as your Executor andi Trustee. a

It wiIl bring to your estate evèry essentiai
qualification for dependable and economical
service. Its financial strength and the char-
acter of the men behinti it are your rirte
of epniii~.h final requisite in the
choice of the one to represent the interests of
yourself andi your heirs,

TRU5I5 I3.,UARANTEE
SMPAlY UMrirED

BRNTFORDo TrORONTO u^LGv
.DAflr.J.WARMK E.B.$TOCIKALE

Accumulate an Estate
Are you temptud te dispose of your Victorr Lean Bondç In trade

for sectlstive securities?-
Jerore doin S., look into th, adva.tages of i Ll\VING TRUiST

agrcemnent w ith t hv Union Trust Com pany, Li mtted. Yeti may uise
your bonds as a nuc1eusý. aind thus ensure yeur Wcsand Kiddie,'
oomfort and happinc-

WriM for--bok- u rut.

Union Trust Company, Limited
HENRY F. C.OODERHALM. Preident

TORONTO - Cor. Bay and Richmond Sis.
WINNIPE.G. MAN. L.ONDON. ENGLANL)

4 on Svirng8- W~ithraab li CIîeque

!hen selecting a Trust <Cmpany as an Executor
choose one whose fixed policy is to give

EINANCIAL ASSISTANCE
To Estatee beitig admtinistereti by it,

CAJ>ITAI, ISSUBI) ANI) SU]iSCRIBFIJ) . .81.171,700.00

PAID-UPl CAPITAL AND) RESER-VE-...... 860225.00

Flie Imperial Canadian Trust Co.
Elecutor, Aduinistrator, Asuigne., Truttee, Etc.

HEAD OFFICFE: WINNIPEG, CAN.
I9RANWBSs: SASKATOON. REGINA, EDMONTON, CALGAfiT.

VANCOUVER AND VICTORIA 3

Conclusive
Public

Evidence
Confidence

Durîng 1919

Funds învested in our Guaranteed
lnvestment Receipts

Amount of funds belonging to
Estates, Trusts and Agencies

under our care

Total amount of new business
received .

Total assets under administra-

tion as at December 319t,

1919 .

$9,4 76,559

87,763,834

17,789,769

101,123,031

For further parliculars sitUle for a £opy
of our Annual Report jusîi4hsued.

TOROISTOGLtERALTRUST
CORPORT1e

Head Office: Cor. Bay and Meliada Ste., Toronto

Branches: Ottawa, Winnipeg, Saskatoon, Vancouver

Canadian Fi' nanciers
Trust Company

Head Office

TRIJTEE EXECUT,
Vancouver, M.C.

OR ASSIGNEE
Agents for inivestmnent in allae of Secturities.
business Agent for the R. C. Areiliocese of Vanoer
Fiscal' Agent for B. C. Municipalities.

Geacral Nauager

faquIria. Inoited

LIeuL.VI.G. Il. mE.KRmLL

Canadian Guarauty Trust Company
HEAD OFFICE, BRANDON, Mani.

Axj~. C.FILAI~RLT.-Co. A. L. VOUNG.,
Presient.Vice-President.

JOHN R.LTL~ aaigDirector.

WILIA FEGUONH.L. AOHJOHfN A. MCDONALD,

HoN, . M.MA% NM.P. ALiFx. A. CAMflRO)N, ALEXx.
RoSE E.O. CAPPLLJ. S. MAXWEI.LL, G. $. MUNRO,

F. N 1)KE . A. ESR

Acts as Executor, AdmîÎnistrator, Trustee, Liquidator,
Guardian, and iii any other fiduciary capacity.

lBranch OftIce-Swttt Cýurrent. S.ukatchaWil
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SOMIE CANADIAN I«7UNOMIC PROBLENS

Déflation of <'urrtenc.% (Irrater Produaction and ENport-4, and
ýNe- Immigration Are Thrre Iteaedivm for

i>resent Ahnornial Condition

HIE itsim, sil lo «,unitter thlt, sqitatrnenrt that
Vthis couritry ' prosperous (for Nwhich we should be

truly thankful), i-, it flot tirnit, n7101 thaLt tii. war lias bven
o)výr- for iiorc hum t1ari year', l take stock, and] agcertain 10
what v\tett suidm pooruperity, IS filunlded 011 a .401( ba.SIS, and,

convrsey, what extenit our proeet condition is dueo b
our havinig niortgagedl tht( future?- sagki B8. B. Carter,
easterni s4uparintenden-tt oif the Union Bank of Canada, iii an
artitle treaiting upon mone of(aads prement ecoorniec
probilems An the Mtr(h issite of the -Union Bank Mointhily."
Analyz,ýing the situation, '.\r. Carter sy:

Prvomto) tile outbréeak of the war the funded tlebt
of Cainadati wvas $303,000,00g0, At thtv prl-erit tirna the, ilbt
is about $2.000,000,000. Consequently, the annual interest
c-harge ait thk- prvsent tirne is bten25- per cent. and 30
per cýent. of tht, total pre %war dubt. Durlng the sarne period
Ihoro htas been an explansion iii thlt, circtilution of Domninion
goverrnmont ilotes. frorni *$1 7 000,000 te 2oO000 and i
bank notes fromi $105,0400,000 tu 823;7,(0,00.

Condition is Not Permanent
"Eveni tit moat coniservative inan muait haève long ago

aidmitted tit ntcessity for the ralsing of nioney and ex-
panisioll of circulation, At thlt, mqarne tAmi. are we flot. ait IVLat
to mornle xttliving Ani a 'fo' aaAt'andi should we
Tiot, riow that the wa-Ir i. over, adnust our affairs; wlth al vlew
tia euolvlng mornt, methoti %vhil will in tinte brlng us; to
nlormaizl 0onditionu'?

"liow, theri, are weto sût our saili su as toigot back to
aýorne1ting appronvhinig oui- pre-war condition. Un-!fdoubtedly,
Ibis Auq guinig tg) taiko nl veryv long Urne, and un ques.tionaiibly
dUrilng theý proea Will J1eot a contraction in what mnigbt
b. calle the 'goodi tirnies' now beging vnjoy-ed. liiNsmugh,
hOWeV(orI, ask eveyoe Us-t admlit that W. Vanofft go On la-
detlnitoIy as we are, At wotild memthat the. soulner Much
reformu. au aire nece.ssary are- institutedtit- botte-r. To mly
mind there are thre. great facitorsç te o e Iait wilh.
(a) Doeflation of currency; (b1) inicreastil production andi
greator exporta; (c> inicreaseid Immuigrattion.

Curreney ix Mosgt Impiortagnt Factor
"I mention deflattion of curroucy firet bocaume, in my

humble opinion, At la the mnost esnalfaclor et the thr.
I repent~ al Kreat rniany of our peopi.; in tact the vant
rnajority, nuo lonýger posea proper ioriio of the value o!
money, anti Ibis4 cail onily hot roctlled through deflatien.
Qhvlougly, If il] p)lacet of $100 onl( had $50-O th. $50 having
an equalit valuie wlth the $100 formevrly iid- the> $5'0 would
go furtiior, lu other- words, with lesa4 monuy-vonr tiiou<h
o! the. sarne value- -ono wvoul b. more ecarefult of At, Moot
people. wlll dit thagt wl-th Icsm mioney Au circulation price.
generally will show mone otacin Conmoeinrtly. nlot
only would dofltioni(t inake pleople le1v xtavgat but at
lhe saine tinie, help) ia morne erete roduic tht high conl
of living. oevr f rom tbe stantipolat o! our traite wlth
otiser rounîrlea4, lluit , apparent.t tiiheao our l)orninlion
CwTenc'iY la tu al igoiliktiis, the boetter position will wve hoe in.

"In me far ast ýngIarid lu concorneti, a receult report indi-
cat.Ls thaI ly Majrch .3îst, thora wlll ho ai reduction iu cur-
1'encfy ot.- ini circUlattion or usatîlymr thanl £20),-
000,000), ()n 1FebIruatry 5th, a presdm c f rom O)ttaiwa
meritloned that al gcradu]ai ré4uctln An Doinion notes waas

blgplanoid by the. govurnmoint--pros,%àul,îy frorn pro-
ceodh or Ioans or front revenue, Let uis hope thait tie
revenues-, o!f thlt- country wlll ho the source. The marne article
Atatedj thut dlnig the Civil War Arnorkcan eurrencigy (golti
back,4> b.id an actu ldb valu. of ongly thlrty-nlne cns
a situation almiost identical with our Doinnion circulation

Production and Exporta
"With regard to production and expoirta. For the fiscal

Year endtd MaIýrch 31, 1919, our total exports were $1,240,-.
000,000, as against $1,199,000,000 in 1918. Great Britaiji
As s;tilI our largest customner (528 millions>, although taking
forty million dollars' wortb of goods les, than in 1918. The
UnitedA States is next, with 454 millions, or 21 millions more
than in the prececling year. These -changes are significant.
France shows the heavy falling off in purchases, frorn 97
millions An 1918 to 65 millions last year. It is particularly
interesting te notice large increases in tht exporta to Auas.
tralia, British East Indies. British West Indies, Newfound-
landi, New Zealanti, and other parts o! the Empire.

"«Ne one can doubt our being able toi dispose of ail Our
exportable goods for morne years to corne, andi the fact of the.
governiment having dont evtrything possible towards cul-
tîvating tht miarkets o! our sister Dominions and the Souh
Amnercan countries wlll mean mach ln the future. More-
over, through thi. establishiug of the Canadian mercantile
marine the transportation problem has been solved.

Room for Moe Populationt
"As bu immigration: With a country capable of sup-

porting five te tea times Abs present population of 8,835,000,
aud burdenedi with a heavy debt ($225 per capita), one in
theorizlngv on the. posîbililles of the country's position belng
imiproveti, lmmnediately refleets liaI ont of the main channols
should Fe through immigration, for obviously if there were
more producer. the hurden would ho more largely distrihuted.

ýI (Ileflot teel liaI all classes shoulti h. admnitted, as in
past yoars, but that strougr efforts ho made to obtain desir-
able imimigrantsi trorn the British Isles, the Unitedi States
aud certain of the. Northern European counitries, The gov-
ertiment utaitisticu tel] us tiaI during the fiscal year 1917-
1D18 th total number et immigrants was 79,074, and lu
1lx-S1919, 157,702, a talling off of 21,372, or 27 percoul.,
tluring the. laut nentoned perloti. A dloser scrutlny iu-
ticates that whtreas the. numberu from tht United States
show al falliug off of 30,599, the immigration frorn the
Britixb les lncreased 6,736. Tolclng lbe seven mentis of
ourent fiscal year (begiinning wth April, 1919), we fid
that tii. total immigration was 83,346, as agaluat 31,159
durlng th. saine seven mentis in 1918, an increase of 167
per cent.; meoreever, il lu noticed that tht figures represeut-
ing thoSe trom 1h. British Ies have increaseti troni 2,258
lu 1918 te 42.991 la 1919. Tii... figure. indicate what ia
belngz doue towards encouragingz the bout clama ot immigra-
tion, to Canada."

ON<TARIO PUBLIC ACCOUNT8 SHOW $7,000.000
SURPLUS

lu the. public accounts which were tableti in the On-.
tarie legkislature by the lIon. Peter Srnith, provincial
tmsuurer, al f.w days mgo, a surplus o! $7,603,110 at lie end
et 199li s agakinut $5,140,176 at tb. boglnning o! the. year,
uas sbewn.

It bas bren cuslemary fer the public aceounits te be
birought glown wh the. Iroamuror'. budget, but a departure
wnas malle ti, year Iu view ot the tact liaI the accouaits in
quorittiori hi ail itou incurreti by lit 1mbe goveramna ho-
fore Hlon, Mir. Smith too* office, The fiscal yoar endoti
Octobevr 1, 1919, while th. proenri governmeal diti nol as-
stanoe office ntAl tiu. weelks Inter.

Ordlrnry receipts tor tii. year were $19,90,4,772, andi
ord1inany expondilures $21,464,574. Capital receipts, bow-
evo'r, brlug the. total up te $54,Û64,059, anti capital expendi-
ture-. bringa% the. expenditure up te $47,350,675.

Revvenue totalling $27,416,898 was recelveti trom pro-.
~c bns during lbe yenr, and Joan. tolalling $7,152,772

vre repald.

The, Jnp.rial Ban
lieu of profits for lii
coul., payable ou M,
divideuti at the. rate o

increaseti ibe duaI
by a bonus ot 1
lin to tht re

er anum.

Volume 64.
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inaINVEST YOUR SAVINGS o

The Great West Permanent
0 Loan Company

SECURITY

INTEREST Paid-uP capital ....... ...... ... $2,412,578.81
Reserves ..... .... ............ 91,459.39

REMN Assets ........................... 7,081.695.54
RETURNHEAD OFFICE, WINNIPEG

BRANCHES: Toronto, Reina, Calgary,
Edmonton, Vacouver, Victoria; Ediaburgh,
Secoîend.

The Hamilton Provident & Loan Society
Head Office. King Street. Hamilton. Ont.

capital Pa"d-p $1200.000.. Rimerv. Funs! mnd Surplus
Proflta, P.280.1570.59. Total Amata. $4,764,81111.21.

TRUSTEES AND) EXEOUTORS are autborized by Law to inet
Trust Funda li the DERBENTUBES and SAVINGS DEPARTMEN4T

of tbis Society.
GEORGE HOPE, Preaident D. M. CAMBRON. Tremuer.

THEM DOMINION SAVINGS
&ND INVESTMENT SOCIETY

Maonie Temple Building, London. Canada

nterest at 4 per cent. payable half-yearly on Debentures

H. PURDOM.K.C..Prealdent NATHANIBL XILLS, Manager

OVER 200 Corporations,51%OSocieties, Trustees and
Individuals have found our

15 2 Debentures an attractive
investment. Terms one to
five years.Absolute TeEpr

Seeurity Loan Company
WINNIPEG, Man.

Port Arthur and Fort Wiliam
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.,

Write us for illustrated bookiet descriptive of
1the twin Cities.

GENERAL REALTY CORPORATION, LIMITED
Whnlmn'Suilding, PORT ARTHUR, Ontario

A 5y4-' INVESTMENT WITH
"CANADA PERMANENT" SECURITY

WHY

NOT

THE

BEST?

As your security you have more than Thîy-
three Million Dollars of the choiceut assets.
lncluded in these are nearly Twelve Million
Dollars of the capital of out Shareholders. to
w}uch your dlaim is prior.

Bonds issued for $100 and upwards ber-
ing interest et

FIVE and ONE-HALF
pet cent. pet annum, payable half-yearly.

Canada Permanent Mortgage Corporation
Toronto Street. Toronto Eatabllehied 1855

T Ontaraîo Loan
&Debent-urCo

LONDON INcoRPoRATxD 1870 Canada

CAPITAL AND Utîl)VIDBD PaoRMTS .. $3,M0,000

10i SHORT TERM(3 TO 5 EARS) 1il0
ýx) DEBENTURES 5

YIELD INVESTORS

JOHN McLRPeîetA .SMART. Manafer

THE TORONTO MAORTGAGE COMPANY
Office. No 13 Toronto Street

Capital Accomat. 072448&»f Remerve Fond. 618,.9ml
Total Asseta. 03.1ift.15426

Premîdant. WEtLLINGTON FRANCIS, Enq.. WC.

flbetues ,aauet aRBR LA%.lS a ea net En Tut u
[leota res .lved atoZ % Lea wIthrben for Troust.

icePreld ntt. RhBR aLAObc.
Lame mode on improvedeaXL Bxts*e a favorletm.

WATER GL ËSPIE, Manager

Six per cent. Debenturea
intereat payable baîif yearly et par et mer bank in Cama".

Particulars on application.

7Te Canada Standard Loan Company
520 McIntyre Bloch, Wiampeq

J. A. 'T.HOMPS ON& CO.
Governt and Municipal Securities

Wesàtern Muaielpai, Schol and! Sskateisewan Rural Tel.
pheone Ce0. debruturegs p.ealâaedl ta.

CORRI3SPONDENCE INVITED
Union Bank Buidig - WINNIPEG

indu trial anad Finanud.! Advl.ers
301 Endorton Bide.. - Winnipeu

Capital securnd for Offices and PlantaOrgan-
Sound Businesses. îzed and Syatemnatlzed.

Free Advîce on Investmont Problems.
Confidential enluiries inviied.
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EXTRA 1MRVIIAI. CORPOKATIONS IN ONTARIO

Bl.A At ini Relation fie Comipanyý Inci>riporations-Plroin-
ciai ( hartvr Giýv l'uwe-r tme (>bain Extra

I'rinincial IcjçhtuS

O N ani app,-il tg tht- S'uprcme. Couirt uf 1aaa ULlli c Coh r
rtý(entlY ducd-1d that a1 prvida glSliittir( Uw 11ot

preohluârd b, t*-ni li uf ,tcn 2of th'.~NA Act froni
Creating ropaiu ith a captyjti "o acct etra pro-
vinci.-al poeand rigýtS. Ili tii. Spe-il ethiat ofHo-

\>gtrva . Wcb r Towa1c Co.. it %Na., hld that a
Sa.kthwi 011pny onoainn bes nder R-8.0.

<11)ch, 17î9, may do lnuswt-,& in Ontario and may iu-
stitute- and niainuunm ;In action in that province, venr tbhoughI
the reqnired licensu be flot granted until after tiie corn-
mnenct-nwnt of the action.

The queutionsý ralsed on tii. appeal were. whether or not
tiie re-spondunt compiany, incoirporated under thi. Comnpaniea,
Art of Sakthwnfor the. purpose. of buying and s.Illing
lsien(, could enforce in the Ontario CoÀurt-s, ani atgre-t-iint for
Sat of itS land ini Saktcean a pu ihe )lOtairlo;
and whthert-i or not lienstr t rveort to theg C'ourtsý of tiie
latter province had b een valldly granted b> tho aiuthoritieS
there.

The. tial hidvce held that the comipany culd not carry
on it8 Ibusinessç, otideti- of Ssacewnand iisd the
ac-tio)n- Iis judgiiieit was recsdby tii. Appvllikte Di>vi-
sion,

Follow.d lopsnatai ('reisk Jtudgmmnt
In ls1r i.iîn l 114 tiI appeal t.t t1V SupIreme1( Court o!

Canaodait e, C. J., la variouns pa;rts4 of bis jugmtiý-l

-"Tufls appalk niusl.t, la niy opinion, bi- decidied la accord-
ace wlth 0t. la&w as latid dowil by thie Judiclal Conimittec

oif tii.- Pri vy (Counril ln tlit, Býonnsa17j ( re(4k cÉUs., aste thellL
powvert and caiparities of comnim incorporaiteid by pro-
vincil I.glsl4atue...

-I thlnk. as 1 have saidl, the headliote o! thm. Bo)nansaz
Creek Judajnient courr.ctly cpitorizesý tii. glut O! thaLt jUdg-
nient, namiely. that i- the. anoe d amirhts' w1ich a
provincial le'giiltUre ('aL besýtov aire contluedi t. tii.. ex.r-
risaiblv wlthin the. provinice, thait clous not preclude sncb I.gla-
lature f roi ktgo4slang mio as to create by stattt a corporai-
tion wvith ti. genieral capancity to acquir.ý in another piro-
vince, o! t4 iýi, oiionii) peowtr to operate in that provine
vith rsette, the. oarrlng, oit o! it. corporat.c powers

"Thu ques,,,tion i la tu caise vasg -oniitl tu twvo pointa%;
fint, whthe. comipany haid the. enapaity given t< i t by
thie legixliature- to obtaiti power ae rxfr to caýrry ou la an-
otiier province itsL authorlzvd linessit«- of buyàýiug saullug
resi ettU la Sakateaýn und, secoridly, %viietter it hait

obtalnéd sui power froni tii. province of Onitarlo, assutni-
ing thpýt it% contruet la question mvas madethr,

lid llight te Obtala Power
"I airn, mei I hive maid, of tIi. opinion that Itx corporate

powera 'te carry ou rei ermtat. lian and gt-ueral brakeare
bus!.,.. in1 ii. province of 8Si.katcheliwia, conferr.d on it

t&é CIaPRItY te obtatin sncbh power froni Ontatrlo wntier wiiat
le kriovn as th. l1mw o! co)nlity.,

"Of couirse, rurI ak mt.attor>ly cor-portion asti. rheso-
eut could net obtin oeb) ,~r owtr t. carry on atny busxinesse

nOt Ottietly within itit corporiate poweru,. but within theme
powers it b.dl sncbh capaciity. MIy eonFttructiou (i! thi. poverx
conferr.d %ilon tii. conpnyy 'of reaIl esqtateýjzl banil gen-
oral boraebusineWs le that tbiey refrr , rteal estate,
in tii. jiroevince of 8sipkatceltpvan ailone, aud not to rmal
emltt. ilseviier.. Tii. lands in queetion in this case vere,
ef courËe, sîituat. lu tiie province of Batskat(cliewani.

"The. ques4tion ix then rulu.d viietier it did i. btaii u ch
povers i7b ewfr. or neot. On thatt point I canot thiuk tiiere
Cari b. any âoiubt-Y

"Tht ii. palant reied upon the. Extra%-Provincil Cor-
porations Art. R 8-O. eh. 179. The. plaintiff adnittsd it 414

not hiave the. license reqired by sec. 7 of that Act until aftei
it hag commence(] this action, but it did then obtain thi

lcense and the. statute expressly provides that the grantini
of the. license put the. conipany's right o! resort to the. On
tar 'o Courts in the. sanie position as if it had been giraflteL
befort- the action vas instltuted.

-In the resuit, I arn o! tiie opinion that whether the. con
tract sued on wýas miade lu Saskatýchewun as found by th,î
Appeal Court, or iu Ontario, as contended by the appellant
the, right o! the. plaintiff te maintain au action upon it liz
O)ntarlo %%as rieur.'

DOMINION FIIRE CUIEFS' ASSOCIATION

At a mieeting lu St. Thoma-s, Ont., on March '28th, thg
e-xecutiv-e romniittee of the Dominion Fire Chiefs' Associa
Lion decided to hoid tiie 1924> convention la that city fren
Augnat 3rd te 7th. Thtis will follow the international con
vention, to b. beld in Toronto, July 25th te 30th.

The. romuiittee discnssed the proposai to establish
training college for lire chii.! at Ottawa, and Chie! Artu
strong, o! Kingston, Ont., vii. hvored the proposai, pointem
ont thnt the. duties o! the. lire chie! vere uow enlarged te
larlude the prevention o! lires- The rommittee also place(
itself on record la favor o! botter tire protection in theatre
sud otiier amusement places, and passed a resolution recom
niending the. memniers ln every town and city of tii. Do
mnion te co-operate in a salutary drive, and to rigidly en
force the. provincial lava governing the construction an,
equipment of theatres. They also instrnrted the, secretar.
te have copies o! the, standard regulations for constructil
ami equipuient o! theatres, as adopted by the. Dominion Fir,

Pre-vention Leagne, prnted and inailed to every memuber a
the. assçociation.
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A. J. Pattison Jr. & Co.
loronto Stock Exchange Mentreaui Stock Exc~hange

Speclotetu n.sd Secuzrtles

106 BAY STREET' - TORONT0

OLJDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

Orachs-ASATONAND CALGARY. WINNIPEG
canadian Manage,,

INRTBTCoUPRAiOtâN or Cx.ADA, L-ro.
London Office -4 Orcat Winchester St., B.-C.

MA HAN-WESTMAN, LIMITED
SUC55M o T. M1EREPtn#rt UuL)'i1"

FINANCE - INSURANCE - REALTY
414 Pendez' Street, W., Vanicouver, às.C.

Dr. J. W. MAMAN 'J.A. WEbTMAN
president >Vice Prewident and Managing Dîrector

F. S. RATLIFF & Co.
FARM LANDS-FARM LOANS

STOCK', AND BONDS
Medieine Hat---------------Alberta

$250,000.00 W,,,ANTED
Wecan find employmmnt forsacapital accourit Up to a quarier tif a mil-
lion dollars in a gilt-edge<i financial uperal ion, having at ail times large
rnanIgfn of security umnd absolute aafety. As s2ie as bondq, with
highertan a,

Net Earningq not lesu than 1296

Vie ii bd 0>5i.sej in anwer bona M.d isQpur*fuu

Northern Securities, Linxitecl
E-at.bIIabed 190e

Muniber of Mortgab. and TruMa Companies Association of gritrnb
Col u mbia

1529 Fonder St. W. - VANCOUVER, B.C.
13. GEORGE I4ANSU LD, J.P., manager

Manitoba Finance Corporation Ltd.
j hu,.*m.sut Drohi'rs. FinanciaZ Agents, Ete.

itd Offlce:410-11 Electric Rly. Chambers-
Phone Gsrry Sff4

Winnipeg, Man.

Stocks and Bond# bought and soId on commission
Mort aage Loans on Improved Farrm Lands
Instvarsce Effected in al[ilsI branche.
Paras Landg for Sale in Western Canada
MIsaing Innastmontat (Special Departi.n.nt>

Fiscal Agent for Manitoba, Albe*rta Ploear Mitla, Llmited

Municipal and Corporation Bonde
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IBANK 0A'F HAMILý T N
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C C DALTON
I. PITIILADO, LU.

BOARD 0F DIRECT0RS
WRl JOIN ctNRE ... ~ VV.Q._ Pre.fdnt

C y 1US A. IlItGE. Vi1..r"mfent
HURT. HOESON

J. TURNIL1

J. 1». HEL!. Ge'wral aagr
VE- KILRT, W.sluiipeinenen

LIAIATIES.

Ntotht of hiaiBk in Circulation ....... ,... ,4,010

b.arglaiat ixc1udlaIg
jntara.t 4<erurd to date of gtata..

112a 1ai dur to ahr otiq ankA in Canada .... ,.. 144.810.7te
ianma.- -1- tý,e Dauba ind 11-iiking C.r-pendenta

in th , l Uni -i Kinugd.~, .,...., 6.17
liilalre due. ta 14rika uni Elaakin rpardent.

elnewh.r, thai in Camnada Arul the Uiti King,

Aptaura. undar er La ,r (r -rait 301.0..., .96

Taara Ileunirrod.i
Italaura a Prof~Itrar, iLovr

Dkhdod No.328. ayaW.la Ari, 92
Fartu, 1>lldi.ut.Mxuali

#' 7 .26, 6 6*70

4,200 ?00>00
4.90, ,.0

GAandu Curre

Dau)(it iii Cent
Dapooit vi ti th.

paoniflf tb
Neýtea of ther:
Chetqua. un othii
Balancer due i>y
Bealanua du.- by

elorwhere U8

Ratflway -r
Cali gmi I

n Pai

PROFIT AND LM06 ACCOUNT
IaRne. at cradît of vroit %ni Lea Ausaunt. 211ii Y.éruar, IVg
ProfiMt, fo twelv. minitlia omIi,4 2hth, Frua., 1920. &(te 'euetiun ch.ria pf rnaga«

g. 2.121, A2, ta 18 pwr anntgi

Tlraaaferr«d ta D9auk P'rMba Aermout
Tiafai'trat ta I r uPnd- FrouM Qirraut Fut

From Pireailum on Nev Stork

Jialainrr aIth rfitrii arvari

l'rP llln ili N w S ,,k. .... .. ... ...

ABBETS. e..8 29054

of Finance for the pur-
ion Fund ... ........... 200.000.00

... . ... .. ... ,925,419.17
iks in Canada .......... 663,516.35
1 Eaakiug Corre;ipundenta
ioda .-,,........... 790,992-55

$16.111.900.01
»overnmmt Securitoes

value .. ,.......... 2,427,615.07
Uie, and Briish, Foreign

-wurio othe than Can.

tursa n oi Stocks.
Voite o..,,,.,. 472.846,.90

t oeain"u« hilrty' day'.>
Deb.zzture and Stoc.ks 8,16990514

$84,667,655,42
4 Diaccunts in Canada

lorr proied for .... 171,096.79
e thitn cost leg 8Souts

n re Inz....... 512,28.04

$4184.109.34

847,104,6
500,000.00

1,42.219À58

S469,188.6
40,317.96
87,468.19

100,000.00

L 1mn~u~
Pruliont.

dJan.. vIÙthi priolana oIflb.ein 19 ani

fx.aaniur. tii.oh. lao Naheiq idthe, ta
W* have obtana4 ail ah iormutkn rend a.pl

"Pr Our nets.. have bien wltin the p.om of t
eher.P the osai and ~1944 tii. m.uri1Un .
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BRANDRAMmJ4ENDERSONi
H IIIIIIIIIIIIIIIIIIILIMITEC>

Stateinent of Assets and Liabilitiles ait 31st December, 1919
ASSETS.

Fix.d:
Real ELitat e Building.. Plants, Equipotent,

Gootili anti Patent Rigita..... _...$1,840,079.85
capital Stock of thi, Ahiierta Linse.d Oi1

Company. ltti., anti other invettent,
le,. Re,e,................129,772.82

Total rixptiA.,et.....................1,969,852.67
CurrentI:

Merchandila.......................81,069,903.il
Arcounts Receivable................59690
Bila Rcerile..............1800
Cash on bu d a nd in bn.........81.15

Total1 Curirent Assets................1600.8
Deferreti Chargef .... 8-8....12
Bond Discount and Charge. less written off ....... b,064,75

$9.672,.302.87

Profit and Lots Account for TweIve Monthe
Ended 31et Descember, 1919

CR.
BDy Balance brougiit forward December 31,1. 191ý.8 601,6111.30

Net Profit after de.ductingr Headi Office Charge.... 299.7836.21
Special 1teserve for Depreclation against a Con-

ting.ency wiih wa, apprnendeIinb our fusil
report, but diii not occur..................0000

$ S21,255.51
Dit.

ToBond Interest palid anti accrueti..-*501798,19
Dividende on Preferreti Stock...........81,000.00
Dividantia on Cominon Stock.......8,800.00
Reserve for Depreclation............20,000.00
Binkiltg Funti for Redemption cf Bond,.. 18,o00.00

War Tax ................................. D629.61
- _ 182,22&.40

Balance et credit of Profit anti] L-94 Accounit 81,t Dii-
cember. 1919.................*89071

Auditeti anS verifl,&.
P. S. ROSS & SONS,

Chart.red $cutn.
Montreal, 26th February. 1920.

Preferre A Stc utiioizeti and 1--uc. s,00,00.00
Comnion Stock Authorizcd .. *1.250.000. 0(3

ComnStock in...... 200.0

lect....................970,000.00

Bond.:
i7 Sitnkint Fundi. Gcli, iet Mortgage. due

1936, autiioriret anti ieued .,..........*500,000.00

Outstaruding................... ... 3345,00
Coneltdaed r'; Sinkinit Fond

Coud duc 1939, Autiiorizeti. .. 81,260,000.00
In Tru -...... -.. 250,000.00

In Eiierow te retire
1't Mortgagze Bond 3415,000-00 595,000.00 655,000.00 l1.00,000.00

Bond Redemption lbe,,rve.............._.*16,.000.00
Bond Prembuni Account................8,864.86
iteierve for Depreclation....... ............ 65,000.00

Total Fixeti Liabilitie,............. ...... * 2698,864.88
Cernent:-

BifI. payable.................... 61,182.79
ACCOunt, Payable............. ... 283.l86.65,

R erv, for Dlvldend, on Preferrei 'Stock,
payable January 2. 1920.............8,70.00

Reâerve for Bond Interest..............16,758.22
Rccrve for War Ta. ........ ............. 19,605.25

Total Cornent Liabîlities.......... .39.410.91
Surplus..........................6 271

GEORG'E HENDERSON,
T. SHERMAN, ROGERS, JDrcea

Auditeti anti verifiei in accordant,, -îit or report.
P. S. ROSS & SONS, Chairtereti Accountant,.

Montréal, 26th FebruarY. 1920.

To thie Sharcholders of BRANDRAM-HENDERSON, Limîed
Y 0ur Directora herewith submit their Tiiirtoentii Annuai Report'~ witii Statement of Asset. anti labllitifeo andi Ailtae of Profit andi

Lo.. Account, for the. year endeti Deelr 31ist. 1919.
The. net profits amnounted to $299.789.21 winii witii $20,000.00 tranfei,rr.d fr.- a apeial rr for depreclation agcainst a con-tingrea.> wiicii diti fot occur; along with the. balance of $501,519.30 carrieti forward f rom the, prcvlous ycar, niake, th, moi of $821.211,.51 tuthe oredit of Profit anti Lome Account. Out of tii suii ha' been ipauid tic tret on thii ic oje f First and Consolidat<,d nond, ,pctviyand~ a res.rv, providuti on both iesue, for the, montit, of October, November anti Decemiber. arnountingr in all bu $50,798.79. The. dividenti

on the. Preferreti Stock of P5,000.00 ut the. rate of Sevea per cent. anti the divuienti on thi, Commun Stock of $38.800.00 At thi. rate of Fourpr cernt. bave been pald. Tiie aia of $20.0010.00 ham hecn provideti for a rt-rerve for tprtciation. A reaervis for the, Fourth Year'a War
Tax of $19.629.61 ham bren provideti. and thi, sun of $1S,000,00 han bren applieti for Sinklnig Funti purpoiees. Tiie total to the. cr.d.it ofProfit andi La,, Account, afler the. deduction of tii.,. provisions, amounte to $639,027,11.

The. eosts of upkeep andi renewala incorrect iurinig the, year at all the, Company", Plants lhave, b..ui chargeti to op.rating expense..It wil lie notedthfat bter. le a marke decreae in the. total of Current Liabilltie. Thia ia due t the elinination of the, item, "Loani%fromt Banik," whiah 1maI year appeared a $444,706.64. Thi, ha, bleat aii.omipliieti and other important advantges ,.cured b>' the, issue of$1.50,00 Tw.nty-Yar Six Per Cent, ConsolIdat.d Mort[gage Slnkinsr Fond Golti Dond,, aome $655,000 of wilch w.r. ,old ea>'ly in the. year1919. As proJected in the, la.t report. the, balanc, cf th.e., Consolldatei Bond, hi, b..n d.alb witii by placing *84?i,000 in ecrow IlL retire aIl amount of Fini Mortigag. Blonds outstanding, witl. the, balance, $2.50,000. ie held, only to . lt at Nomne subsequert date, to the~.xtent of 750% of the. emIt cf any futur, capital Pxpteaditiirt-
Tour Dlrectore are pl.a,.d to report an increais. in sas on a lasrv, scal,. both at home andi abroati.

flurni thi. early month, ai thi. year, foreilgn sal., were dlaappolntlnw. but ", thie monthm paaed by condition, rapidly improveti, untîl,b>' the. end of the. year, our expert ,iiipments and booloed ortie., r.pres.nted a buger percent&Wge of the. toAli tiian ever b.fore. This wa, innoway attributahio bu an>' decrea8e in hoame trait., becaum. cacii Canadian division reporleti a iialf-yearly Ier.,,., and al.o) an inrre,,, for
Your subsliliary, Tihe Alberta Llaae.d 011 Company, Limilti, ha, been kePt in ftu] production throughiit the, yeaRr, xcept during a fewwrel ln early autumn, when il wax imnpossible te .ecure aeti, anti ha, breýn a source cf grreat ativanta>'. to the, parent Company.,Untier an agrnaent vnb.red into wlth Brantirarn liro,, & Co_. Ild cf London, Englanti. nt the. Iin, of the. Promotion of yourComlpany, permii.on te gel] white leati. dry or in ci], oubti, certain allottsti countrie., wa, wituii.ld for a perioti cf twenty yearq, froni1906. With the, tiatanti .zxerien..d frein Great Britan anti cher prohibitei countrie,, it waa conAhi.ered deirable te have tiic restrictionsremoveti If possibb. anti ti ha, be.n accomplln,i. ou the occaion of a recent trip cf your Preaideont ta London, bl'y means of a .Uppl.-nwutary agreemeat with Brandram Bires. & Co.. , Lhnltd, whieii provide4 for the. sal, cf the, greaber number of aur birands cf whiite l.ad tuIl n ail part, of the, world, excapt in the. territor>' conelituting thie Empire of ituacla bpfore the, war,Lare sales have reult froni ti arent, ant i ncr.emed Production han in connrquenc. bren provideti for at Our leati worke li
Your D lrctr alec wiaii te advi,. that an interest h., bren acquired in tii, Pacllc Whiite LeatCmay.irie, ordr adgierg of wite leat, of Vancouv.' B.C., andi an arrangement coin, te wih tis conipan>' wii.reby the, direction cf ità sales polie>' and tii generalcoqate of il, affai re vii bc aauoiedil> your omepany'.
Tour Dlrectorls conalder the. position of the. Cemapany' Juetifits their rerommrndablan of a continuance 'of the present dividenti cf Seraitper cent on the~ Prefer-r.d an~d an indraa. te FIve per cent. cf the, dividenti on the, Commnun Stock, Payable Quarterly te sharciiolter. of recordon. atonth privir te, dates of quarterly payannt,,
In concilusion, y'ur Director, take atiyantage cf the. opportunlty te express their appreesiation of the, filelit>' ant efllrc cfCIeffeers andi other .epic>'yem of th. Company, wito,. efforts have donec an uch tu diancQ the, COmpany'n progras. n yo h

Ail of vitichis les.pretfully subiimtted on behalf of the. Dirootor,
GEORGE SIENDERSON,

Preaudent andi General Manaer
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COMMERCIAL LIFE
ASSURANCE COMPANY

0F CANADA
Head Office - Edmnonlon

Annual Report for Year Eaâding Dec. 31, 1919

BALANCE,' SH EET- ANI) STATEMEFNT
0F INC'OME" AND EX.PE-ýNDITURES
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CHAR TERED ACCOUNTA NTÏS

Crelian, Mouat & Co.
Chartered Accounstants

BOARD 0F TRADE BUILDING
VANCOU VER, B.C.

HARBINSON & ALLEN
Cbarteted Accountan13

408 Manning Chambers

TORONTO
EstabI ished 1582

W. A., Henderson & Co.
Chartercd Accountants

508-509 EI.ctTic Raulway Chasmbers

W. A tfe4ersn. CA. , J. LCOrdner, C.A.
Ces dress, *Q,-ý ." WVe,ter.' U 'l1- C -ie

IBERTSON ROBINSON, ARMSTROnNNG & Co.
>ÎTSCJARTERED ACCOUNTANTS HAMILTON

:TORY COBTS WINNIPEG
OME TA.X 24 Kiag $trat West - TORONTO LVLN

SERVICE

iorne, Mulholland, Howson & McPhers'on
CH$ARTERED ACCOUNTANTS

SeiTuON FAVTOSYV CONI AND> PROIUvloN0?

11' 3420 14&giton alda. TORONTO

D. A. Pender, Siasor & Co.
CHARTERED ACCOUNTANTS

805 Confederation Lii e Building
Winnipeg

Hubert Reade & Company
Chartered Accountants

Autlitors, Etc.

407-408 MONTREAL TRUST BUILDING
WINNIPEG

RONALD, GRIGGS & CO.
RONALD, MERRETT, GRIGGS & CO.

Char*cred~~~ ucunlns ,ditors,
Tru5èeel$, Lq.dtur

Wrnipeg, Toronto, Saskatoon, MoosJ*W-
Montrtal, New York, London, Eut.

P. ~ ~ ~ W C.S UNRLLIAX ORAY
JAMES tIRA.NT W, .l. LOV

F. C.eS. TURN11ER & CO.
Clxart.erod Accountante

TRUST & LOAN BUILDING, WINNIPEG

R. WUiia'mwn, C.A. J. [). Wallace, C.A.
A J.' Wall' er, C.A.

RUTHERFORD WIWLAMSON & CO-
Ck.t.r AcouMafltTrusiees aiif

R6 ADELAIFII1 STREET EAST, TORON4TO
604> NICGILL livUiI.WND, %IONTRI-AL

Cable Address-" WILLCO."'
Pegrtaented at Halifax, St, John, WinnLiI.

EDWARDs, F.C.A. ARTHUR H. JLDWARDS, F.C.A.
L EI>wAitDU W. POjiaxOY MORGAN A. G3. SDWARDS
rESlTE T. J. NIACNAMARA Tiios. P. GaooEGi
ARS J.GC MCNAB C. PE£Rcy ROBFRTS
UNS W. H. TeiomioN

rARDS, MORGAN & CO.
CHARTER2D ACCOUNTANTS

qZTO,. . CANADIAN MORTGAGE BUILDING
lRY . .H1ERALD BUILDING
)UVER .. LONDON BUILDING
[F10.... ELBECTRIC RAILWAY CHAMBERS
REAL .. McGILL BUILDING
PONDENTS
AX N,S. ST. JOHN, N.B. COBALT, ONT.
ON, vic*. NEZW YORK, U.S.A,

CLARKSON, GORDON & DILWORTH
CHARTERED AcCOUNlTAS4TS, TRUSTRmEE, RICEIVERS, LlQlUîDÂtoàs

Merchants Bank Building, 15 Wellington Street Wëst, TOROtITo

8 ' R. C. Clarkson. 0. T. CIark.on.
H. D. Lookhart Oord0n, R.J. Dîlworth.

Your card' here trould enanre il hein g seen by the
princIpal financiaI and cemmercial interests In Canada.

Agik about sf>ecial rates fer this page.
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JANUAKY BUILDING IERi]TS

D)ecrteate ýNeariy 2à lier Cent, Con*pared with P1reviotu
Monti,, but Show- Big lInîproeneent Ovber a Year Ago

T jUE report orflthc Departmnent of Labor on tihe value of
beuildling,, pr)tit.4 for Jaknuary, 1920, shows figures from

fifty r2num edof r y.fe as previousIy given. Au
comipared with thfe figujres fo)r Dcbe,1911j, the. total
value f b uilding perniits isaue-d duringe January in the. fifty
citit-a lhwe a derea . h value fallifig from $,056,l98
in etnbe,1919 C- $Î.956.2-17 In JanIuary, 1920, a doen
or ,9991 or :.18 per cent, Alberta ami BritlalW Columbia
wer. flic on<ly provinces ta show increasvs in this comparison,

As vompjared wvith the. cor.od n onth ini 1919,
there waatý an increase of 2311.2 per- cent., the value for Jan-.
uary, 1919*, havinIg been U,6, ,Incireaisefs in tixis coin-
parisoni were ahown ini ail the roiesexcept in NManitoba,
whtere there waa al Blight dleclinie, arid in P'rince Edward
Island, wheitre no permits we-trt-sae ini thia4 nonth of eltiier
year.

The filowingl' are the it. taila:.-

QI AUR

rhV SCOTIA L% P 1448

flortWilbjrà Wl
M iltonh .. 1 I) P00

Mnon LAI ?IN

terlmoo.à,,, 6840

.4t, Thioka, 1w0
Wi A ooMl àil 4,ý

rorontr 8, 12.%

I(168897 (1408

es, 11e118l8rc ï17,368

0Wi&,io il. il

Bt.in Oahn. . 20,1W11

Vicnt r liqi t.40

Total0 .M , 710

.Nt iolae 208

Jaouary ~ -t Jann 1919Copa

Aiount lier Cent,

s
N~1

207,381
180w
Nil '~
i0~80

80664
Nil
54,100
12.1610

887,100
r37,.8s

110,080
4,7181
1,-o

147,100
48,1661

2,610,
3000

I?'L130
6480

580
g gjp

110,880
11*58
11380

204168
Nil
2,100

70,010
Nil
4 1661
1,170
4,110
ll~"
28161

38,751
6,200

1,410320
1,200

65,Uo
2800

1192
800

80.480

88,875
12,280
l2~490
68,421

$
\il

I4.45 3.881 2588

"Il.8 cr INN)1 + 8 11)

8,80 4 453104~474,ý4'q
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9Ni
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CANADA'S EXPOIRTS NCREASE $30,000,000

Imports Aiso Show Large Gains Foreign Trade Mi
Some Big Advances

C ANADA'S trade for the twelve niontha ended Foint
29th, 1920, shows large gaina, as compared with

previons yoar. Total imports for the year were $993,870,
whie in the proceding period the figure was $935,266,
Total exporta for the. tw.lve montha were $1,295,277,176
compared *ith $1,265,646,785 for the previous year.

Canada imported. from the. United Kingdom. goode
the value of $106,605,527, as againat $74,806,773 a year I
an increaso of ovor $81,000,000. Exporta to that cour
devll.ned, howver, thxe figure naw being $507,09 1,477, c,
pareil with $546,790,141 at the end of Febbruary, 1919.
ports front the Unitedl States totailed $7d64,185,943 dui
the past tweive months, which ia approximately tho san
in the. previons po'riod. Exports to that country show
invrreaso of $2,000,0W0. Trade with IBritish colonies si
a slight talling off ini sorte cases. Somne big advancou
forelgn trade are being made, however.

The foilobving is the summary of Canadian trade
the twelve mionths onded February 29th, 1920, wlth cc
parisons, as comnpiled by the. Dominion Bureau of Sta
tics:-

1aIPORnII Po. CONUMPuuvNo
Fuialee od.

Total inkontu«na,

Duly, collicted..........

CanAdtan

TotAl eaportré (Induea .... ...

UitelId lllOgdomii,,..,,,,,,
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tSi, t"ia IndçA
BIlS h It? AfrIca
BirillaII Wqo c 001,
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Br iul in....
.,.llna t,
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Fran 'e
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AuatrâIIa
BnrillaS Bil Indre%. ....

Br Itis oulli AfriA....

BrIng tii,îIda

8gtw Zalsnd
Other lIrtiaSi Bnivpfr
Argentine RepaI hic.. ...
BruAjil,. . . . .Chini
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Uoniid 4lttes..
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atriciion Rn health,

Twelve Months endrng 1'obruary-

973,8167.842 6,266,72

Ki.,901.859 74.906,773
2.33013319 4,974,470

18.032,141 16,190,976
7.313,4012 6,433,167

595,874 ,901

M.86,973 2, 280.156
M,8,720 3,141,673

3.329.782 7,901 813
1.787.461 l,07,106
I.3830,552 :1.3396;4

912,262 i.269,562
1.278,343 1.969,186
1,121,9,53 12.649,763
5,3V5,7915 il71t6,338

7768510 6m007
1861:0114 13..412.878
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REPRESENTA àTIVELE »GAL FIRMS

BRANDON
à. F. Rlgour. W.C. . H. poster

R. Hf. McQueen

KILGOUR, F03111 & UcQUEEN
Saarbs, Solicitort, Etc., Brsadon, mat.

Solleitors for t he Bank ot Montreat. The
Royal Banik 0f Canada. Hamliton Pruvident

nd Loan Society. Norths Americun Litse
Aurance Comspany-

CALGARY
w.p.W.Lent Mler.B.Mackay. M.A.,LL.B.

H. 0. Mann, M.A., LL.B.
LENT. MACKAY & MANN

Mi Grain Exchange, Hidi.. Calgary. Alberta
CabeAddres. "L~,~Wester Unsion Codte
golicitor s for The Standard Banki Of Canada.
The Northern Trusts Co., Aaaocjated Mort.
sag Inveara. ho.

lion. Sir Janiea Louglseed. K-C., K.C.M.O..
R. B. Bennett, K.C., J. C. Brokovaki, K.C.,
A. M. Sinclair. K.C.. D. L. Redman, H. E.
Forses, P. D). McAlpine. 0. H. B. Miait, L.
M. Roberta. (Cable Address 'Loughnett ..

LOUGHEED. BENNETT & CO.
Barriaers. Solcitors. Etc.

Clarence Blocli. 122 Elagtti Avenue Waal
CAI.GARY. ALBERTA, CANADA

Charles F. Adams, K.Ci
Banik of Ma atrosi BIdg.

CALGARY - ALTA.

TAYLOR, MOFFAT
ALLISON & WHETHAM

D.rriaters, Solitrs, E.

Soliitorsfor Bank of Hamiîlton, Bradatrects.
Btc.

CALGARY. ALBERTA

J. A. WsouT, LL.B. C. A WabonT, B.C.L.

WRIGHT&WRIGHT
5arriitort, Sol icif.rs, Notariat, Etc.

Suite 10-15 Alberta Block

CALGARY, ALBIERTA

EDMONTON
CAS]LUADDRlSBÉ iRraNssa

iH. W. Hyndmsn, A. S. Iathe.oa,
Hl. R. MLaer. H. J. Carr

lynmam, Milier & Matheson
Barriters. Solicltors, etc.

Soicitors for The Royal Banki of Canada
Bstal Bank Chamberes, Edlmsis Alt&.

EDMONTON
Hon. A.C Rutherford, iL.C.. LL.D.

P. C Jamieson, K C. Chas, H. Grant
G. H. Steer S. H. McCuaig Cecil Rutherford

RLJTH4ERFORDIE, JAMIESON
GRANT & STEER

Barristers, Solicif or, Etc.

514-18 Ecl..oâ Bidg. Edmonton, Alberta

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

Van Allen, Simpson & Co.
garriaiers, Noliettes and Attorneys

TEGLER BLDG. - EDMONTON, ALTA.

Speciai attention ta Corporation and
Prob.ite practice ani Collections.

Conybeare, Cliurch & Davidien
D.arrf stars. Solîltort. Etc.

Solicttora for Bank of Montreai, Tise Trust
and Loan CO of Canada. Britiash Canadien

Trust Co.. bc.. bc.
C. p. p. Conybeare. K.C-, H W. Churcis. M.A.

R. R. Davidison, LL.B.
Ltlsbrldge . . Ait«.

L. M. Johnstone. M.C. J. Narman Ritchie
W. 8. Gray

JOHNSTONE & RITCHI'rE
larristers, Sol citora, Notati..

LETHBIRIDGE . Alberta

MOOSE JAW
William Gralison. K.C. T. J. Emerson

Lester McTatgart

Gr.aySon, Emerson & MéTaggart
Barristours, Etle.

solcitor&-lian of Montrent
Canadiant Bankt of Commnerce

Moose Jaw - Saskatchewan

NEW YORK

NE-W YOK <

WILLIAMt BRUCE EL.LISON
Cailed to Ontario Bar 1M. N.w York Bar 1fl

ELLISO)N. ELLISON & FRASER
155 Mresadw&Y. N"W taeut

E-LLISON. GOLDSMITH & ALLE N

REGINA
J. A, Allan, LL B.,KX.C. H. M. Ata. B.A.
A. L. Gordon. K C. P. H. Gardon, B.C. L.

H. B. Keown Hugh Taylor

ALLAN, GORDON & GORDON
BRarristers, Soiicit ors, &a.

RWEGINA. SASK. CANADA
Solicitors fir Inipenia Bankt of Canada

Mercisants Bankt of Canada

1.REGINA

P. M. Anderson, K.C. A. P. Sample
P, G. Hodges W. D. Graham

Anderson, Sample & Hodges
BarrIsters amd Solttitore

Regina, Saskatchewan, Canada

T. D. Brown. K.C. H. P. Thomnf

A. L. McLean

Brown,Thomson. & McLean
tarriatert, SOIÎcitor$, Notariat

McEaa.Ull, & 6ce. ISMUag
Rt4.lNA, cANADA

Solîcitorg for thse Standard B3ank of Canada,etc.
Speciai attentOt Corporation and

lrratie Work.

SASKATOON

Ch. L. Doe, .. aBr. M AK1IWO.BB

LOCKE & MAUGHEY
Barrstesu solts, Etc

Solcior Ce h an a miln b

G.ant WeAst, I<.C.nn CLaS Co.Th*
v. bMl-A

LCAKESA & M LGE
10 Barse, Set oOt OEtc.

2Caaddea BuCling

1S ASK CO U VERNAD

W. M.oweI C. .L. ei, .

DOUGL, SASE & ION
B arrlm. S#llcto. Etc.

THE MILR 1BUILDIN
1093 Bam.r Str. TorntOnt- .C

Cosmecl inres s Canada

Ask Walbout speciaulrats f..bor

Briters page.oo4ffe

ri] 2, 1920.



THE MONETARY TIMNES Vlm

NEW INCORPORATIONS

Kitchiener Kirkland Mijnes, Llýt.-King Klrkland Gold 3lincs.

Ltd.-Silbar Cobalt Mines, Ltd.
The olown l iqt t of pntarcnl incor-

p)oraited, withl the hieadf ofike atnd authorized ata-

Moncton, N..[AvlLd., $24,000.
0w.»n Sound, Ont.-McIFaiul.4, LtI., $-10,000,
Alile Ârm, 11.C ...... Acm Club, Lsd., *000
Guelph, Ont.-Regent 'JTextiles, LUI., 8500,00
Edsan, Alta. Jtcili8 Trradlng Ce., LUIf., $25,000.
Lindsay. Ont. Fiaher, cFdeLUI., $30,0011

WetakllAkta.-Unlon Garage, ltdi. $2.5,000).
Kelewna, BA..Kelewvna Fruit Ce., LUI., 810,000.
London, Ont. Langeniarclr Hltl Ce., LUI., $40000.
Drumlieller, Alta. Suiinet Cei C'o., L.td., $870,000.
Deaboro, Ont.- Desboro Telephonev Co., LUI., *10,000.
lllRirMt>iT taIlrmr Ce0ai Ce'., LUI., *500,00.
Cornwall. Ont. Mcdntyro and Campbell, Ltd., $40,000.
Port lauey, B,,~airTunber Ceo., LUI., 8500
Wyvnyaird, Saitk.--Smaiil Lit)ber Yairds, LIM, $20,000L
Alfred. Ont.-The Boit Che.me Favtory, LUI,82,000.
Nupauce, Ont -Palacv RZoad( Cheve Ce., LUI., *10,000.
Esstburg, AIta.-Llberty Mfiutl Telephone Co., $1,680t.44.
Woedstock, Ont.- Spring Creck Telephlone Co., LUI., $680.
Kineald, Samk.-Kirneald Fraternal Hli Ceo U., *000
Araprior, Ont.- New% Fra Mantiufacýturers, LUI., *25,000.
Townsip of Sullivan, Ont.-Vlctory 1Teleph»one Ce., LI.,,

$1400.
MAir, Sagk-Mftlr 11iers. BireederaI' Assoc4iiLtiOn, LUI.,

$2,500.
Riviere-du-Loup,. Que. -Le Salnt.lAtu.rent, Llmlitee,

810,000.,
Port A rthur. Ont.- - At las %IkTufad(uring Co., Ltd.,

St. Camubeet, QèUe- standardl Expert L'umber Ce., LUI.,

Richmond Hill, Ont.John Hl. Dunilop und[ Son, LUI.,

Grand Prairie, AIta.-rd, Pratirie Maaonic Co,, LUIl.,

New Wextmnater, BC.-Wamntr ç u Creamnery,

~Froude, sak-Yroude Comnmunlty Dee-tlopnient Ce,,
LU.,8150

Chatham, Ont,-Ontaério Cern Grwr'Co-opevrative.
LUI., 825,000.

Township of Eat Oxford, OntlAglealmde Telephone-
Co., LUI.,8,5.

St. John, NAB. -Jack'm, LUi-, 82.500; W. Haewke-r an(]
sons, LUI,, $25,000.

Aluamnbra, Alla. -MAllibtrat sudi Horiseguardsi Mutual
fTelapbeue Co.,8,0.

N1IU.rion, .IMletn Hall Co., LUI., 88,000; Derby
Luuxiber Co., LUI,., *4900,.

Hilonu, ont.,-International Apprailal, LUI., $40»00;
S. S. Feorbesm LAd., $40,000.

Prince Albert, skONil Renule andi Co., Ltd., S20,-
000. Georgce Witt, LUI., $10,000.

111811 ('tuL.Chb das Italienis, Limiite., 82,00; Pro-
vitcia club, Iueorporated, $10,000.

Queer 'luJýoncats, Malouin an%]i Rousseau, Limite,
$2,00 Rorb Lwnber Co., Lti., $20,000.
Kitchener, QaL.-itche-ner Klrlulnd Mines, LUI., $8,-
00,00 mes Hlohlen Poit (,0., LI.j, 4000
Ponoka, ILMhkeOu Laubma, lialvorsen, Ltd,

$20,000; lione Lynn Colleries, LUI,, $100,000,
Samkaitoou, gagk.-D)omlulon Motor Car Ce., LUI., $100,-

000; SaaRkatoon Hart-Parr, LUil., $2,000; Commerelal Bags,
LUI., 820,000; Sasekatcbewan Gomeers, LUI., $10,000.

Victoria, B.C.-Britlsh Colum'bia Yacht and Bout JIuild-
ors Co., LUI., $10,000>; BWwhp andi Wortblngton, LUI., $10,-
000, Port Renfrew J~lorznj oud Lamber Co., Ltd., $50.000.

3iooae Iaw, Sask.-Standard Land Co., LtUI., *20,004;
Premnier Atheltic C'ub, $2,000; Kent and Browfln, Ltd., $199,-
000; Merchants, ltd., $100,000; Standard Seeurities, Ltd.,

Edmonton, Alta.-Anerican Thve5stors, LtdI., $20,000;
Northern Ment and Grocery Produce, Ltd., $20,000; Linei
Iniplemjents, LUI., 815,000; Coutts Machinery Co., L-td., *20,
000; Spruce Ridge Lumbher Ce., Ltd., $20,000; Peakce Rivei
1'ackers, LUI., $250,000; Anglo-Canadian lpcr-turs, Ltd.,
*20,000.

V'ancou,.er, Il.,-Vancouver Recreation Parks, Ltd.
*50,000; National Silver Mines, LUI., $1,500,000; Vancouvel
Muning Syndicate, Ltd., $25,000; Canada United Finanes~

$t. 250,00; Bailey-Johnson Logging Co., Ltd., *50,000;
Terminal City Lawn Bowling Club, Ltd., $15,000; Malxoo
Mines, L $, 1,000,000.

Calgary. Mlta.-Stevens Alberta Co,, Ltd., $50,000; Dia.
mnizd Liquor Co., Ltd., $25,000; Riveraide Foundry, Lt4.
82)4,000; Middle West Wine Co., Ltd., $10,000; Distillers'
»istrlbutlng Co., Ltd., $10,000; Bow Valley Supply Co., LU,,
$10,000, Robinson and Co., Ltd., $100,000; Eldon Mines
Ltd. *1,000,000; Domninion Vaudeville Co., Ltd., *10,000; Rý
0. Ranch. LUI., $250,000; General Securities, Ltd., $20,0001
Nor-thl-stern 011 Holdings, Ltd., $100,000.

To>roto>, Ont.-Hill and Ce., <Experts and Imnporta>,
Ltd., $200,000; Ontario Builders, Ltd., *50,000; Langley's,
Lýtd., $250,000; The Drimilk. Co., Ltd., $150,000; Ontarkc
Belting Ce., Ltd., $40,000; Federal Feldspar, Ltd,, $40,000;
Auto..File Card-Index, Ltd., $50,000; Silbar Cobalt Mines,
ltdi. $1,500,000; Port Stanley Nukol Co., Ltd., $600,000;
Power-Keachle, Ltd., $40,000; Bilton Brothers Co., LUI.
8200,000; Gewganda Engineering and Construction Ce., LUI,.
$40,000; Kinug Kirkland Gold Mines, Ltd., *2,600,000; Parimias
Producta Co., Ltd., $40,000; A. Stein and Co., Ltd., $5,000,

F4QUITY LIFE'S

Vremiumn lncojne of
the. year 19110 was $100,91
luterent alse Increaseti fr
total inceme for the. ye,
lilers totaliod $46,282

ox<es ineeune eof8**
$832,6193 were placeti, aud
682,60.3 are new iu force.

Aaata of the. conai

or 4.5' t
uiiereis the

INCREASED ,

Life Insurance Ce,
ýd with $87,621 for 1
te $34,521, rnaking

L. Payments te pe&
ses, $33,577, leaving
h. year 461 policies
idies, for a total of

68,607 the principal
n real estate, $323,
roi, $222,992, and 1(
ulred on policles 1» tc
lier liabilities, a u~r
i.. In addition to
icribed but uncalled.
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urity Bank for the
$62,220, conipared
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ai Capital s.bacribed ; 500.000 AutomobÎle
lazarance

* Damase

Coilmimu

a" Explosion
&au. Vï£oPrezide*i Home Opplcm

EMitN. Smo .-Treaa. IStL Floor, Electrîc Railway Chamkers
Gond O>peninge for LIve Axent»

PROGRESIVE

FIRE INSURANCE
AT TARIFF RAME

lLEDONIAN INSURANCE COMPANY
Thbe Oldeet Scottich Pire Offtce

He.ad Office for Canada - MON11EAL
J. 0. BORTHWICK. Manager

MUNTZ & BEATTY, R.1id1 an Ag.abe
pl StIde, Bay St.,TOItONT0 Tutbe hnai es W

[E DOMINION 0F CANADA
ARANTEE & ACCIDENT INS. CO

aidntl Imeumnce SIckns,. Imeu#amo Plate GI... Imeu

iarw Insoe Automiobile ineurego. Oqaraatso, Ebu"
do Oldeet and Stvgmgeet* Canadia. Accient Imeuimmue Company
194 nuema WbImeg eahry voutev

mnmercial Union Assurance Co.
Umrnited. of London, EngIemd

Capital Ftuly Subscribed. ....... 14,750,000
Capital Paid 'p ...................... 4,425,000

Total Annual Incomne Exceeds ......... 64,000,000
Total Futids Exceed ................. 174,000.000

Heaefe aaien Bamath

MERIAL UNION BUILDING - MONTREAL
W. S. JOPLINQ, MeAàom

romti, Office 49* Welinwgton Street East
3. IL HARGIIAPT. Oeeral Agent for Toronto and COsnt>' of York

L ONDONGUA RANTEE AND

JOHN8. L1DLA, .A CCIDOE NT SIR . JAESLUOBED.

Henada Ofeor Canauane Tont y

THE NRTH MPI FIRE INSURANCE Co

J. E. HOUDNýSM, Manag

Canada ec urt y Ass uo ranue COnd Acvdn
CompanyLimited

T A TO IRE -O AUTOMOBILE

THEAR EALILBYRTA
LTHENORTH EMIES EISURANCE CATo

0EDOFIC WINDNI EG. MAN.TE

Trsonl Acfcde.- SICnec aikn e Bde

Wokies CompanensabteLon FlyGuarantea cdn
CompreInan Policlea

LeITAS uldng INHN JENKINSAUTeMOeBILE

MTe aLaia Furaey ompny

axutmobtile.- Minimum.Seaso

LABIITATV ASSURNCE CORPRATIO

andis Emire PInrne Undicerwit

8288EA iSre a TORONT'et

jý 7- (1LLI r
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News ofr Industri*al Development
Fraser Couipanles Have Extensive Plans-l Iternational Paper to
Develop Grand Faits Power-Guelph to Get Large Motor Truck Plant

F URJTIIER important developments in the. Canadian pulpk' Fand palier trade, are indicat.d i~n somne recent announce-
ments. Tii, Fraser Conupanles, Ltd., eue o! the. most exten-
sive pull) and paper c-orporations in Eastern Canada, is
aplylg,isr to the New Brunswick loiilature. for an act of
incorporation wvith "power to erect, construct, maintain and
operat. a dam at or near the Tobique Narrowa, in the. couuity
of Victoria, for the purpose of generatlng, developlng, sel[-
lng, dlstributlng, ualng and dlsposlng o! iiydro-e1.ctuic power
and wltii power t. .rect, construct. maiutain and operale pulp
and papier mille and other maniufactorleR," aud varlous allier
rlgbts.

The primary intention la to bave externslve paper mills
at the. Tobique Narrowa, as weli as a ground-wood pulp mil
in connection tlierewitii, and that the, pulp manufactured at
Edmundston at the, Fraser Compaulea' plant thora, vill b.
brouglit tu the, pruposed new palier mlii for manufacture,
wile pull) supplies viii 5154> corne frorn tie new pulp mil,
for whlch, it la sald, the. cempany have ample sources for
securlng wood. Thi.- proposition involvea many millionsý e!
dollars. Tii, autiiorlz.d capital nt the, eutaet wiii b. probably
$1,000,000, but vltii authorlty te increase the amount to,
$5,000,000. It ait dependa upon viiether the. conipany la
aile te obtain a workahie charter or not !rom the. legislature.

International Paper Plans
The International Papier Co. bas d.trmnend t. expeud

the u.ceaaary $100,000 tbis year lu the. power d.velopmnent
at Grand Fails, N.B., to comiply witb thé! provisions o! the.
Act o! the New Brunswick leýgislatture, and thus retatin their
rigbte for vhlcii they hanve atlrtaady poat.d 800O,000 villa the.
provincial ge%,criinnt. Ani ofliclal anneuncremeut. to that
effect vas made by a reprementative o!f lhe International
intereste, lait veek at Fredericton.

Wilie lhe [nternational P'aper Ce, ia tiius prepared to
comply wltli the conditions necessa;miry for the retentien o!
their rlghta, it laiseam d.ciared tiiat thený la111 lille lliood
of the. complet. deveiepment plns nt the, Grand Failst being
proceeded wltii unider prasont oconoumic conditions. Tl lu
und.ratood that engineera have advsed thaI net lese than
$9,000,000 wouid b.e requlradi te carry out thé-, plans vilci
a fev paurs ago were .etmnated t. col $1,000,000.

More tiau 180ô million feet of inuber lias been cnt In
the Miramichi district, Nov Brunswick, thil geason, aud la
nov ready tu lb. brougiit eut by the teprnnga drlvlng epera-
tiens vhlcb vill soon commence. Tiie cul on the. Southwaeet
Mirumichi anieunts te more than 100 millions, sud thi.i
crasse ûor lest yar's operation la almout 70 per cent., the.
ontput lest yeur beingr about 60 million feet. The. blggrest
oporators this year ara lie Fraser Cýompanlea, Ltd., viiose
total eut on the. Southwveat Miramiclal ainounts te &bout 31
million f eet, vil the. Mlremichl Lumber Co. are nuxt villa
23 millions, and 1). J. Buckley ha. about 16 maillion feet.

Tii. cul un tih. Northvent Miremichi amounta tee alrong
60 million feet. Tii. Sinclair Lumber Co. bave about 10
millions coaalng out and se have tie Rilcblety, Burc.hillxand
on. or tv. other concernam. Tii. Miramichi Lurnber Go.'s
cnt on the norlivent branci has beau about 7 millions,
bringlng hbeir gnrous outpuat up t. about 80 million feet dur-
lng the, psur vlnlei,

Guelph Motor Truck Plant
The. Guelph, Ont, C'hanier of Commerce baR announc.d

that th. clty bas atecured th. Commerce Metor Trucks, Ltd.,
the Canadian factery e! lhe Gommer.. Motor Car Co., Ltd.,
of Detroit. Tii. federal charter la nov belng applled for,
sud plans bave already been prepaed for the. erectien of a
large motor trucki !actory. Building on thi. factery le ho

start within the next 30 days, snd the. directors hope that
the. building will b. complet. and r.ady for occupancy by
next October. The. new industriai conceru will give employ-
ment t. 500 men, wb.n tii.y start manufacturing, andinl-
dir.ctly will also give employment tu another 2,000, as it las
the, intention of the. company t. purchase locally mnany of the
parts that will b. required for the. ass.mbling o! their motor
trucks. The parent concern was established ini Detroit in
1910, andit k ow bas a ca'pacity of 12,000 trucks annually.
The. Canadian company will b. designed to equal the. one in
Detroit.

The, directors of the, Canadjan company are: Walter E.
Parkcer, E. 'Y. Baker, Charles L. Granger, Geo. D. Wilvox,
ail of Detroit; and J. M. Taylor, F. E. Partridge and J. E.,
Carter, of Guelphi. In order to accomniodate their enipicyes,
the. employers will bulld several hundred hioune..

Otiier Iudustrial Notes
A Canadian braneii for the. manufacture of structural

steel devices, la t. b. .stablisbed ln London, Ont., at once,
arrangements having been conclud.d by E. Begart, of Pat-
tersori, N.J. for the. securlng of a site in the, city.

Representatives of American firnis have been at Niagara
Fais, Ont., looking for aultabi, sites and factory apace to
locat. tiiere. It la exp.ct.d tbat the. tenexuent factory build-.
ing sciieme wiii b. soon carrled through.

The. Border Olti.. Wire and Irou Works, Walkerville,
Ont., expeets t. double the. capacity of its plant. The. com-
pany was organtsed lait January t. take over the. former
business o! the, Page Co.

J. S. Fry and Sous, cocos and chocolat. manufacturers,
Bristol, Zng., vill .stabulisi a mauacturing plant ln Mont-
real i the. near future, as a rasuIt o! their association villa
Walter M. Lovney Co., of Canada, Ltd.

Kitchener, Ont., la vltnesslng industriel expansion on a
large orale. The. Kauffman Rubber Co., will build a four-
&tory structure, 80 by 80, at the. corner of King and Francis
Streets and the. apace of the. Gi.. Foundry onl Water Street
viii b. ivreased by 7,000 square feet, by the. erection of a
two-.etory building on Charles Street. The. Four Wheel
Drive Co. bave a.cured a nev site off Count Hope Street,
near Waterloo, wiiere a series o! factory buildings vill b.
erected. The. Lang Tannlng Co. wiii also erect a sole leather
tanry during the. yar. Tii... Industries will luereas. the
number of emjploy.ea by at least 1,000. Aggresalve stepa
ara being taloen by local manufacturersand the. Kitchener
Construction Co. te provide sumfcient number of bouses te
meet lhe dernand.

Mesars. Geo. Cradock and Co., o! Wakefield, Eng,
manufacturera of vire and cable, wiii eret a large wire-rope
factowy in Vancouver, B.C., aI the. coat of $250,000.

An important industriel congresa in the. Niagara dis-
trict, Ont., for the. frst week lu August, 1920, la belng
arrang.d by the Niagara District Industriel Association.

GUELJ CHAMBER OF COMMERCE

At the. annuel meeting of the. Guelphi Chaanb.r, of Com-
merc. on March 26, Aid. Evan A. Macdonald vas elect.4
president for the yesr, aucoedlug J. M. Taylor, who declined
a furtiier nomination. J, M. Taylor, J. W. Lyon and G. B.
Ryan vere made bonorary presidents, subject te the. approval
or the. memibers, and the. follovlng omfcera ver. also named:
First ,ice..presldent, F. E. Partridg.; second vice-president,
Aid. H. Quarmby; secretsry-treasurer, Mayor W.stoby. A
committee with G. Powell Hamilton as chairman was ap-
pointed, and A. Gibson and John Suthierland, sen., were ap-
polnted auditora.
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Confiederation Lif e
ASSOCIATION

INSURANCE IN FORCE, $112,000,000.00
- 24,600,000.00

LIBERAL INSURANCE AND ANNUITY
CONTRACTS ISSUED LJPON ALL AP-

PROVED PLANS

: :,TORONTO

aportait Features of the. Eighth Aimual Report
OF THE

Vestern Life Assurance Co.
HEA.D OFFICE - WINNIPEG. MAN.

ssurances, New and Revived - $1,211.447.00
renlumiis o11 saine . ... ... ... ....... 43.1f00
ssurances in Force - 3,458,939.00
rital Pieiniumi Incomie . 109,586.03
olic; Reservesý - - - - - 211,497.00
clmitted Assets -296,430.62

veraige ?lolicy - - - 2,237,50
ollected in cash pet $1,000 insurance in force 31.75

For particularla of a good agency apply to,
DAM REID), Managisg Direcor - - Wiunipeg.

CCESS IN UIFE INSURANCE
ssssh.p depcind se much upon the service rendered that we have
d a oursiogan: "i6I,.ater service te 1 @iteyb@ider%." Wue have at tew%
>l positjons for good aalesrmtn who wiIl study thetrclients'bct intereats.
.opeate with thse Company. Every assistance. financial and otherwise.
uarnsot. Iard workera. te maie good. pywthreensttie-

. t.to 10.x. WRAVKà. Lasterai Superlalieadel, ai Ecad inte

SCONTINENTAL LIFE INSURANCE CO.
Io.d Office TORONTO, ONTARIO

ENIDOWMIENTS AT LIFE RATES
ISSUBD 0ONLY IBT

lE LONDON LIFE INSURANCE CO.
Head Office .. LONDON, CANADA

Profit lesaits in tlua Compaay 70% b.u.w tba. Estimtates.
POLICIBS *000D) AS GOLD."

rhe Western E',mpfre
Life Assurance Company

iad Office: 70>1 Somet Bilding, Winnip.g, Etaa.
BRAue OumosaI

SKATOON CALGARY IRUMONTO?< VA4couvEiat

ASSETS

41) OFFICE

" Solid as the Continent"
The North Amierican I.ife is higli in the esteemn cf the

insiuring, public, Our representatives are placing unprece.
dented,( ans ounts of new business. Why ?

"Solid as the Continent" policies. coupled vvith liberal
dïidendsansd thse great enthusiasui of ail of our agents
is the auswer.

If you want to associate yourself with a company that
ofiers ils representatives real service, write us. Sosise gond
agency openings are available.

Correspond wîth E. J. Harvey, Esq., Superviser of Agenciea.

North American Life Assurance Comapany
-SOLID AS TH1E CONTINENT '

HOME OFFICE - TORONTO. ONT

1870 -OUIR GOLDEN JUBILERE 1920

They Put On More Insurance!
Mutual Litec Poflîcyhelders Iast Year încreased the amnount et their

protection taking out addjitional ice to the anieunt of more than tee
mill1ion, dolltr They were, alers hugineiý men who realeed thse neces.
sity for încreasîn9 tlseir lite insurance because of the increast in the
value of t he necesa i tîc of lic. in proportion as moneur loses ita pur.
chasiog nouer \- require more and more of it te main tain the saine pro.
tection. Have YOU increosed VOUR inaurance since prîces went un?
The - . lier thse value of the dollar the more doillars we nord As aconi.
pany, thse Muttusi dees netadvocýAte an excessivec amoeunt ot insurance.
At the -am, tUrne every reasonable effort sheukd bc made te increase the
nsur:irice ini times of inflated prices. Pollew tht example of $139

M utu.s.1.ts ,ha ncreased thelr insurance last yenr. Put on more

The Mutual Liue Assuirance Co. of Canada
Waterioo Omtarîo

Do You Understand
tise real beneficence oý modem »Lue Insurance? Do yo
know-

What a Ufte Pol;cy provid es?
What it coet, ?
The varioua Plans available?
Thse purpose they serve ?

In short-do you apprecaîe tise innumnerable hanafits
of protection ?

Obtein informnation. Many vital points are clearly ex-
plained in thse booliet #^Commnon Qa.atifions grieflY
Answ.r.d," mailedt free for thse aslcing by

1ME GREAT-WEST LIFE ASSURÂNC COMPANY
HEAD OFFICE DBPT. *'P* WINNIPEG

CROWN LI FE
Unprlecedentod Growth iii 1919

1918 11
Insurance in Force - $17.398.195,00 $21,338,339.00

(fon ler 0r22 710(%)

Cash Inconse - - 724.890,09 916,598.01
Po>licyholderb Reserve 2,256.124.00 2,650,323.00

(Incteou Owr l7' %>

Crown hife Insurance Co., Torontol

1920.
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News of Municipal Finance
Edmonton Sectires Bantk Credit of $1,00,00-Saskatooni's Assets are Over
$11,0,0 - rorontio Budget Cali. for New Capital of Over $8,000,000 -

Monfreal Revenue hw In mprovement-FI-rederieton AssmnInrae

Kingston, (>t.-Tiie gtvnerai ti rate this yoar ha., been
fxdat 3& i iilis, an (,ras f iiiilis evr 11a.t year.

Gait, Ont,.-The tax rate has bcrn flxedl at 39 milii, an
inicreaae, of Il miila over lait ycar. The amrount rtequiredg te
b. rai4cid tha yea is $3151AC6. un increai. of $850

Hiieyb.[Ury, Ont.-The tax rate for, the. year 190bas
beven llxed at 4G milii for public scbool supporter> and 53
mili.s for, separate cehool sujjporters. Thcse ligures repre.sent.
an increase of four and a-half nilrpetvy.on lait
year's r'atesý, dite te1 increasevd dellands for mioney- for edu-
cational purposes.

Sherbrooke, ue-h mIuiipa)l taX rate for thus year
wi b. 10.1- miii, on th(! dollar, ain avn.Of : miii, over
last ysar. The achool tatxes, it le tinter.utoodt, will hw >six
miii, for the. Cthnlie andi nine for, thù Protestant rattepayer,
the hlait being raleesd one wiii over the, rate for the, past year.
Tiie budget whioh ha.s beenl passed by the, council, shiows
eeimiatod4 revenue of $7~,Oand estirnited expondiiture of

Edmonton, AIlta ArranL1gemtts have beten compl.t.d
bi,twtii, ity and the, Imperial lIanii of Cainada, wVie.by
tue city's accounit lots been crvdited withi the. surn of *,0,
000. Th41 bas liera secured by the, asignm.ent of 1920 taxes
ta miect the, requiremoints of the city until Mlay lath, whený
tue taixes wil» commence te -oei.i The. credit la- Simpiy
te mitet the current exessof the, city and will not in-
volve any nwprograin of capital expeniditures.

Frederictoni, N.B.--The city nrmesuament for 19J20 bas
bien f«ixedg att $215,000, ain iceas, et $65,000 over larit year.
Under ordinairy ciemtn ,the, tax ratte, %vhich waM $2
lant year, would b. IncreU.Id te uomeIt'thing like $2.60. but
soae $700,00W or more wilie b. add.dl to the. valuation for
aassntment purpories hy tii. assommons ai a reuit ef adding
womiena inconiei anti makin real iette valu..à correspond
wlthii ncreasedl rentai charges%; thus thie tai rate wll pnob-
abMy flot .xceed $2.2r).

Rtegina, Sank.-Providing tii. clty counecil adopts the.
estimatis, tii. tai rat. foir public m8iiool isupp)orter. vi»l b,
87 milig, înciudlnig 2 iiil fer provincial re-venue, in the O14
.lty limitar, andl 34.8 mli;in u the* annexe@. The, ueparate
sohool rat. will ho 41.3 and 39.1 mifia. neRpectlvîiy, Tii. total
amunt t. o aised for ail purpoxes, inidlngits the. public
revenue, iu $1,561,700, of wiiv $93,692 i.s r.quin.d for
opeming the. civlc machine, Tii. levy wili prodtuce for the,
public siioola%, $409,436; for thi. separat. sohools, $41,120;
for the. libruy, $30,059; for the. eoliq'ateiInstitute, $85,88.,
and for the, provincil treasuren, $61,60S.

SNew Wes4tminster, .- Yinanc. Chairnin Kiary hart
pee tet the. couneil for aproval a program calllng fer

R 5Ml tax rite; $27,000 for streut construction and re-
yaYmuat to the, bank of an ovendraft of18,00 whicb, la
fomern Yeas, ha. only b.., r.duMe by $10,005 yeur. At
85 milix, the. receipts rrom the real estat. tax lx a eulatsd
te 7lald $372,346, Lait ieur, on a 32-mUl rate, the. total

leYwr 407,000 oddsi. Thig meana tiiat the. total amount
wchpropert>' ownensi an. aaqked te contribut. tifi yeir

wili b. morne $35.000 leis han lit yean, or equivulent te a
redi.tlon- Of thre.. milin In the. rate had th iqi ueument n.-

444 Sinkinig fund anrears, represented in non-celle,
taxes for tiie yeair 1919, tiius totailed $37,738. The Vota
deberitures issued up te December 31, amounted to $8,893,
Tis, less wçat.rwonks, electric ligbt, street raiiway and 1,
~mprovement debent<ures, amnounting to $5,151,179, wiiich
net ineludeti as la the, city deht, leaves thie city's net gen
debt at $3,742,51,1; and tif agala, less for sinking fun(
r-especgt ta the net general diht and debenturce, redeei
wiiich aggregate $688,464, leaving tue net debeuture debi
the city $1,W)4,056. Debentures mature in small percent,
year by year, until 1940, *iien more tuan haif, or .50.29
cent. of the. clty' issues are payable. After this date, h
ever, tue city lias tue priviiege of retiring ail, or any p
or nione of thie debentures, on an>' laterest date between 1
and 1961, Interiet payment dates are twice annualy, A
1 and (Ictohoer 1. Tii. total intenest payable ln 1920 on
honitures and stock viii be $437,787, and sinking funti
quirementa for 1920 aire estimated at $152,006.

The net assessment of the. city for taxation purpc
la: Land ami improvements, $29,066,515; on business, $31
-M8; on lacome, $224.159; maing a total of $29,654,1,
Exemptions, net included inl tue above, amount ta $2,669,i
The total tax rate for supporters of public schools, as bit
anniounved., is 40.40 miliii for supporters of sepanat. sCho
4l2.30 mlilis, and the. Votai tax levy for 1920 is $1,191,1
Total revenue for 1920 la .stimated at $1,534,403.

MIoatneaL, Que.-
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te about 2 per cent.
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As the. neaty 1
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lange mumi ot $9,
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HIGH
YIELDING

NVESTïM'ENTS
o the investor desiringa maximum of .safety, a
fitable return of interest, andi a ready market for
file disposai, we recommend Canada's !premier

CTORY BONDS
Free ......... 1922 Price

1923 '

..... 1927

'...... 1933

«...........1937

Issues....1924 '

<4 1934 '

100 antilnt. Yielding 5.50%
993/

100%,
101%
103

99 vi

97

[OVINCIAL BONDS
.ra1922 Price 93.54 andi lut. Yielding
.ioa1930 " 84.5 0 '4

kt ewn . 1949 '4 8&.12 49 '4

5.57%
5À45%
5.35%
5&27%
5.75%
5.80%

6,10%
6.00%
5.85%

YBONDS
die, Man.. 1943 Fric. 86.23 anti Int. Yîeldiug 6.10%7

tee., Sask. .. 1943
lle, ont. .... 1922

ine Hat, Alta. 1944
a., Onit, . . .1921-89
1 Bay, Ont .. 1980

87.61
10

80.35
Rate

100

6.00%71
6.00%ý
6.65%
6M 25%
6.00%

IUUUS JARISXTlb & CO.Ijl
INvESTMENT ,BANKERS

VIS BLDG.
iRONTO

ESTABLISHED
1891

Due .January lat, 1962 Inttreat Ralf YearlY

Payable in Canada. Bngland and New York

Prict on application

J. F. STEWART & ICO.
106 B&P Street - Toronto

Tolephones: Adelaîde 714-713

DOMINION BUSINESS FAILURES

The numaber of £allures in the. Dominion, as reported by
R. G. Dun and Go. durlng the. past week, ini provinces, as
compared with those of previous weelcs, and corresponding
week of lat year, are as follows:-

Date.

Mar. 26th..4 5 00 2 0 0201319
Mar. l9th .. Figures not yet available. 16
Mar. l2th .. Figures not yet available. 19
Mar. 5th .. 1 7 8 1 1 0 3 0 0 16 il

THifRTY-THREE INCOME TAX OFFICES

Replying to a question by W. A. Buchanan, Lethbridge,
in the Gommons on March 29, Sir Henry Drayton stated that
there are at present thirty-three places in Canada where
officiais of the finance department were located for the ad-
ministration and collection Of the income tax and the buasi-
ness profits tax. Steps are being taken to open further
offices at Dauphin, Man.; Lethbridge, Alta.; and Prince
Rupert, B.G. By provinces there are offce as f ollows:
Prince Edward Island, olne; Nova Scotia, two; New Bruns-
wick, one; Quebec, tw-O; Ontario, thirteen; Manitoba, two;
Saskatchewan, six; Ailberta, two; British Columbia, three,
and Yukon Territory, one.

We own and offer
£15,OOO

Dominion of Canada
(Guaranteed)

3% BondsG. T. P.

CITY 0F PRINCE RUPERT

6%é SERIAL BONDS

Sealed tenders endorsed, "Tender for Bonds," will be
received by the City Treasurer up to noon of the. l4th day
of April for the following bonds, or any part thereof:-

$20,000.00 Water Extensions .. *.*.... 20-year 6%
60,000.00 Telephone Extensions .... 15-year 6%
40,000.00 Hydro-Electrie . ......... 30-year 6%

150,000.00 Public School Building.... 30-year 6%
10,000.00 Sewer Betterinents ...... 5-year 6%
12,000.00 Morse Greek Bridge ....... 15-year 6%/
25,000.00 Resurfacing Plank Roads. 5-year 6%
45,000.00 Electrie Light Extension. 15-year 6%

Full particulars znay be had from the underaigned.
HIghest or any tender flot necessarily accepted.

W. D. VANCE,
City Treasurr,

Prince Rupert, B.C.
106

2,1920.
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shouid have been deutt.Asstis er minctpality now
amoeunt te $9,561,106.

St. Catharines, Ont.-The taix raLte hkas been struck at
36 mnills, ani iincreise et -il- mills over last year.

Niagara Falls, Ont- At a iieeting ot the city council,
on Mardi 3Oth, it %vas decided te rake, over the local line of
the. N., S. and T. Railway, The cly olicitor waas lnatructed
to notlty the ciunipatny te that effec-t. andi aise, the Ontario
Rallway Board of the appointmicnt of al court of arbitration.

St. Thonias, Ont.-Tbeli tai rte4 thie year will b. 3e
mille. The city,'s atsssesint je1283,1 ani increase of
$1,58.5,420 over lait ycar. Nüarly $600,000 lu the. total ef the.
elvic budget, etf whi(lh 587 wlll be requireti for interest
andi slnking tunti on debentures.

Toronto,, O)nt.-Tlhe Civie bud(ge't for 1.420 feaitUresý an
increase in the genevral revnu eP 1 per cent. ever thtt
Of laist yealr ant)il a urlu roml lait year's oplerattionis
antouriting te *2>.5 muisileu thi, yea's ssemnt as corn-
pareil with ai surplus ot L560 mills lest y.sr. The. total
revenue frein i musfcelhieeusttl sour1Ces tUIInluding1 surplus)
available for meeting the. city's actual expendiltures titis yeaî'r
lu *10,0508,0*26. The estrnaites e;ubmritted cail for un aggre.
gate expenditur.et f >8*019 Thee left, therefere, a
bailatnfe t of 22,0,bewe expenditure i revnue te
whlchii l aideti $18S,997 fer probable taibies or $19,471,-
100 la aIl, te bie raised iby generaill taxation, It necesitatea
a rate et $0.l5 miiile en thi e sm t of 677180

A ceaupari.sen ef tihe proportioni (f expeniditure borne by
taxattion, general rvueantoi >lrplus il] the lbudgets for
1919 andi 1920 shows an lacrease in the ltttel r d aL decrease
ln the. former, CGene-ral revenue tii year will previde 2s.2
per cent. ot the total înlone'ye fi b.expnei while lest
year it prevideti 27.6 per cen0,9n1 taIXation ll protide
64.7 per cent., as compareti wlth <t18.5 pier- vent, last year.
Thtis deresl nie po)ssile by ani inici-ease in surplus )r
8,1 per en-rt. etf expenditure lis coiparedi with 31.9. la.ityar

The surplus from lest year le $1,756,218. Thiis couuli
ef $1,123,401 in net excesa revenue ever tlîat eetlmat.d, a
$74#6,522 in net savinge la appropriations, less $113,705 1
uniprovided expenditures. A consitierable portion et ti
surplus is due te savinga lin last year's appropriations
war acceunt, interest on temporary loans andi tu exce

rvneover that anticlpateti, the. budget points eut. TI
year nothing lu included in the. estimates; for war purpo.d
with the. exception of interest on war debt. Estimat
reveniue for 1920 arnounits te $8,192,681, an increase et $:
15-3,109 over 1919. Thtis includes a provision et $400,000, n
appearlng ln other years, representing the revenue expect
fremn the. assigninent or surrerider ef lite assurance polici
on soltiiers. It lu a special source et revenue applicable on
iu 192-0. In reference te capital requirements, the budg
statue that the. total new capital te b. raiseti in 1920 is $i
156,895, lnvolvlng annmal debt charges et $735,200. Aboi
hait efthis will b. for nen-selt-sustaiuing services, up<
wici the. annual debt will approximate $365,000, andi mu
b. raiseti by generel taxation, adding over halt a nill te ti
rat e.

The. permanent d.14, represented by debentures ou
standing, whicb will mature andi b. redeemeti titis yesar,
$4.179,831. Thus, if the. venu now proposed are proceei4
wlth, aineunting te more than eight millions, the. debt wi
b. inra iby about four millions, it is pointeti out.,TI,
total debt charges; amount te $8,901,107, et which $4,578,3£i
le fer intere.st, $4,2.17,710 for redemptien of principal an
$7-7,000 for exciiange aud other purposes. Special receipi
and revenue frein self-sustaluing enterprises providei. c
$4,082,624, or 40; per cent.; the balance bas te b. raiseti b
genieral taxation. Durlng the. lait six years, additions t
iiin.selIf-sueitalanrg debts have resulted la an increase et 5
lier cenit, ln the tai rate for 4.14 charges on such dehiti
rih;lni frein .- mille ln 1914 te 7.5 mille thie year.

Government and Municipal Bond., Mark
Vlictory Bond Price. Agalu Inereaed, -Manitoba Selim Bounds in New York-Greater
Winnipeg Disposes of $ 1,000,000 lssue--Option on Previous $2,000,000 Exercised

T 1118 week waeiè feaitur-te by the sale in New York ef $2 ,-850,000 province et ýManitoba 61 per çent,, 5-yicar boude
t e a syndicale comspruslng J., Ntoiýran sd Ce,, the. Piralt
Nationial ffiauk, the Natiolual City Co,. lHarris, l'orbes anti
Ce., andi Brown Bres, TIi. bonds aire belngx offeireti ther. at
1)5.84 at which prive the. yield le 7 pier vent.. ant i ke the.
other Canstils iiisuesq wich have lately lies eWered la
the. United Staes, are belng abeenbeti raplily. The. pro-.
vince aise has auothsr !nouse tiupe ef te tire snuunt et
$1,79,000. ainci lion. Etivard Brown announeu that public
tentions wvll b. calli lu the. near future, anti tii. moncyi
will b. obtalseti f possible lu New Y*ork.

Ureater Winnipeg Walter District bals goiti another ieu.
Of bonds aqmountlngc to $1,000,000 te Mesmra Wood, Qisnây
aud Co,, at 98,389. Tih. maturity ie 20-yeans sud thinl-
ternit rate in 6 per ent., aiii ait thé. prie pai,. the. district
Puld about &14 for bts mney, whichiila sevniewhat akbove the,
rate DU the. lest loan wltleh vas mied la New Yernt etb

otrerefl M7.21), N
option on tii. b
pireti two orh

Another

ndty anti Ce,, andtihle Dominion
,the. $2,000,000 6 per cent., 1î.

mit i-i. su t February, th.7
itis fer $725,000) anti e 80-day

n ains pnice, This option ex-
nti vas tuly exercielsti

ne ena 011 If
goverrnmant

ctor'y bonda an-
lislng aigun for
ndt markiet. The.

prictes et ail ineturities ver. raiseti froni % to 1 point
the. exception of the. 1934's vblah are stilliait the olti
ef 97. The. comparison of p*ies andi the proeut yil
as tolloveg:-

Maturlty.
1ot D"., 1922
14t N ov., 1923
1lft Dec,, 1927
lut Nov,, 1933
let Der., 1937

lit Nov,, 1924
lut Der., 1934

Present
prce

...100

10 0 U4
.... 10134/
.. .. 108

1919 Vicroxy LOAN

97

Coming Offeriage

Olti
price.
991/2
993Y,

100
10034
102

9814
97

The. followi
mention is madi

Born.w.r.
Charbîvsoot
8tamford T
Malm P~t.-

NI. P4
al. -A,

Va$ious

20-lastal.
VI

7 per

Volurne
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W, recoanimend the purchase of

rICTORYr LOýeAN
at the ful]Owing prioes:

IUATU RITY P R1c E
1922 ... 100 alnd lInterest yie1eding 5.50%

1 927 . 100j ami 5 5429r
1937 . 103 and, 5.ý24%9c
1923 .. 92ad' 5.57%
1933 10. ljail, 5.35%5r
1924 .. 99' aid 5.73qr
1934 . 97 aiffl 5.80%5r

Orderuj m.y bc. t.eeboned or telegraiphed at our expense.

W. L. McKINNON & CO.
-Kin...' Builingmu - TORONTO

AND uENum
Bought SoId and Appraised

W. UAJMBON O
22St. Jamws Street .... MONTIU3AL

Last Day for
Tax Returns

is April 30th. But we suggest that
you do flot waît outil then 10 obtain
and fll out the proper forms.

Do two things now. Send to the
Post Office or your local Inspector
of Taxation for the Income Tax
forms, and write for our pampehlet:
"The hwcome Tax and the Average

Its contents wMI enable von to (il out the.
(orme more accurately. ht wÎll be sont fret
for the. *skiuig.

ýoyaI Securîties
SCOR P ORAION

L I4 1 Ir la £>
MONTREAL

TORONTO H1ALIF AX ST. JOHN N.B.
WINNIPEG LONDON, Eng.

Governint, Municipal
1AND

Corporation Bonds

R. A. Dmxy &06
BANK OF TORONTO 8UILDINQ

TORONTO

VICTORY BONDS,
AT ATTRACT'IVE PRICFS

Maturity Prie Prusuit Ytied

lut 1>,..' 1922,,. 100 a~nd Int.... . .0%
1e1t Nov., 1923 .... 99%l * ... .7
let Dec.. 19Z7? ....... 1001ý ..... 5.42%
jet Nov., 1933 . .. 101ý- ....... 5.84%
lIt De.., 1937...103 5.24%

1919 ISSUES
lat Nov., 1924......... 99 and Int....... 5.7384
Ist Dee, 1934 ......... 97 .. . .. 5.80%

TELEGRAPHI PHONE OR WRITE ORDERS

G. A. STIMSON & CO., LTD.
UINBANK BLDG. - *TORONTO
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P'raciett, OnL-Tiie town is olf.ring $4,500 6 per cent.
5-instalmnent debentures and $4,000 6 per cent. debentur..,
due in 1929. No date is stipulate-d.

Debenture Noes
York Township, Oat.-The council bas gien autiiority

for thiisuance of $35,000 debenture. for iciieol purpoisel.
Niagara Falls, Ont.-A motion 1S being colLsidered by

the. vity cooncil te suhrnit a by-law te the ratepayers on
April 26, te ralue $250,000 for the. purpos.et ofonstructing
a trunli suvar.

Raymond, AMta.-Mayor Pack is asking more povars to
raia. meoney for the. purpoe of borrevlng $15,000 this y.ar
te carry out a paving pregramn. A privat. bill muet be pasaed
in the. legialatura for thi, purpele.

Sarnia, Ont.-Debentures are nov belg pr.pared for
sai. for the. paymient of the. selier.' civlc gratulty, tii.
by-Iaw for viici was paused at a speclal meeting of the. 1919
city counmdl, providlng for the. distribution of *70,000 pro
rata among Sarnia efficers aud men vho served overes, and
wue were resideuts of the. city for six menth. prier te enlt-
ment.

Meutreal, Que.-Thie city ceune» has voted the. sein of
$2,409,687 vhlchii I practicaUly the. amount neaded by the.
administrative commission for cenipletiiig the. aquaeduet for
a vater supply, as veli ai viiat is r.qukad for the. construc-
tien ef a n.v lev-level pumping plant. As the city commis-
sioners are propoulng improvements which vi»l requir, an
expenditure of $4,500,000, tii.y vili b. obllged te go agnlin
beote the vounieil for the. balance.

Edmtont., Mlta-In regard tei the. debenures te be sold
tht. year in cnnuetion wltii capital expenditure, the. clty's
attention bas been drawn te the. large ainount of treasury
billi maturing early in 1921, fer wicl sore arrangemnent.
viii have te b. manda iu 1920.

Tiie clty bast secured the approval ef the. Board ef Public
lJtlltles C'ommlsalon(-r. te borrev close te $1,500,000 tii
year, provide4 tiie ratepayars ander..e the. varion by-lavm
under vhleii thi. expenditures are toe b.onde.

Ingeruoli, Ont.- -Menbersà et the. Beaird ef Education have
.xprusaed the, opinion that the. bonrd shouldl net b.e asked
ta asmume auy re.ponsibulity fer the. sale ef tiobenturea for
the. nev Cenýitrul Scbeel, for which $120,000 vas grauted
tirougii a vote of the. people and un additional *60,000 by
ressolution et thé couaic», foiiovlug circulation of a petition.
The. ceuncil feals that the. board aheuld authorize or endormse
the. paymaent ef a commission for selllng the. debenturee,
wbtl. the. trustees, theugh wllllng te ielp ia any vay ta sel.
thein, tilnk tiere siieild lie ne resolution or etiier delulite
agreement.

Bond Saes
St. Anne &.M, Man.-Messrs. A. EL Amen and Co. have

purchised $57,268 54 par cent. 30.lu.talment debeuturea.
Gener S.D., Msn.-Moeara. H. J Blnkett and Co. have

purhiiaed $8,950 7 per cent. ZO-intalmeut debeutures of the
scbool district.

Brantford, Ont.-City Treasurer Benne»l reports tiat
t-o-tiwds ef the. $150,000 treasury notes offered te local
eltitens have beau taken, but mainly by the. larger clans
of lavestors.

Cap Breton Coulaty, N.S.-Th. Nova Scotia Trust Ce.
lam puirebas., and la offerlniz $75,000 6 per cent. debontures,
dated Marcii lit, 1920, and due Marci lit, 1927, at par and
Itereet. The. bonda ar@ linaitd enter the. .utiieiity ot the.
Nova Scotia Htihwes Board for tie construction of ronde,
aud are guarante.d by the, province.

Manitba.-A syndicat., compoued et J. P. Morgan and
Co., the. Firet National Bank, the. National City Co., Harris,
Foirbe and Co., sud Browu Brothers aud Co., have purciiased
$2,850,000 6 per cent. 5-year golti bouda, ilated April lit,
1920. The. bouda are thie direct oligation of the. province,
aud botii principal and interent, ef bonds vi»l b. payable la
gold dollars at the. office ef J. P. Morgan and Co.

Sandwic. Ont.-The towu bon avarded te the. National
City Co., Ltd., at 97.82, tvo issues of bonds as followa:

$67,334 15-years 6 per cent., $87,598 10-years 6 per ce
Bidi vere received as follova:-

National City Co., Ltd.................. 97.82
A. E. Ainea andi Ce. ... ... .............. 97.63
Brent, Nexon and Co .............. 97.30
Wood, Gundy andi Co .............. 97.08
Niagara Falls, Ont.-An liuet f*100,000 ot bouda

the. rity fias been ayvarded te the. Unitedi Financis! Corpoi
tien, Ltd., Toronto and Montreal. The. bonds bear 5 per e
sud are repayable lu twenty instalmenti. Tiie money in
b. speut fer the. eraction et a techiincal iiigii iciool aud c
legiata institut.. Thfs in lu addition te the. lise of M8,C
fer publie achool purposes purchaieti by the. Unitedi Flusue
Corporation a f.v day, ago.

Greater Winnipeg Water District Man.-The, comma
sionera bave soiti te Messrs. Wood, Gundy aud Ce. sud t
Dominion Securities Corp. $1,000,000 6 per cent. 20..yt
bouda at 98.389. Tender. receiveti were as folleva:-

Wood. Gundy sud Ce. sud the. Dominion
Securities Corp... ................. 98.889

A. E. Aine, sud Coe .................... 96.29
W. A. Mackenzie and Ce., A. Jarvisand Ce.,

R. A. Daly sud Co., sud R. C. mat-
theva andi Ce .................... 9.2

ST. JOHN DRY DOCK AND SHIPBUILDING BONDS

An offeriug of $884,276 St. Jebu Dry Dock and SiI
building Ce., Ltd., 5% par cent., first mertgage serial Z(
bouda, dated July 5, 1919, sud maturiug frein 1920 te 191
ia belng mati. by Messrs. W. A. Mackenzie sud Co., Toron-
Principal sud intereat are te b. paid by Dominion ef Canai
by seru-aunual iubaliy.

Tii. St. John Dry Dock sud Sbipbuilding Co., Ltd., W
orgatnize.d for the. purposa of building sud construc<ting
St. John, N.B., s g-raving dock of the. first clas, togeti
witii a silpbuilding yard. Tiie dock vili accemmuodate vi
sels o! the. largest st.. alat, anti viii sioe ceat 1>,500,04
Iu order te assist in the. promotion anti construction of t)
vonk thei. everninent et the Dominion ef Canada, uni
autiiority ef "Dry Dock Subuidh.s Act, 191(0' aud the. "D
Dock Ameudmnut Act, 1917," provides au aunual subsldy
$247,500 par annuin, payable hali-y.arly. Tis subsidy
suffl<l.nt, te meat the. principal sud intereat en the. total js
ef bonds, amountlug te $3,826,272, vith lnterest at 8%
cent. of whicii the present issu, in the. firit sarias.

Work having pregw.ssed sufflcleutly, the compaay laue
tltled te drav a portion of this subsldy ainouutlng to $2
599 iialf-yearly. This aubaldy iiaa been absolutely asslpu
te the trustee, andtinl suffleleut te maet interest andi pri
alpal ou bond.s aanountlag te *8M4,276, wiiieii are nov bet
of.ered, sud whioii are part of the. total authortieti ima
The. iebsldy poi b7 the governrment t. irrevocable a
sassigneti absolutely te the trustae, thie Montra Trust C
te Mueet the Intareit and principal on tii... bonde, andti i
oubsidy canuet b. dlverted, reduaad, ciiauged, or in any W
tisait wltii, but in absolutely the preperty of the holders
the bonds. In addition, the bonda *iien t.ed am a fil
sud on* mertgage on all the. veiks, plant aud equiIpmnt
the. comnpany. 1
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April 2, 192().

NEW LSSUE $500,OOO

Province of New Brunswick
5ý% GOLD BONDS

Due February 16, 1945.

Price 9135 and interest
YIELDING 5.70%

Full pariiculati on request.

Eastern Securities Company
g2 Prince Wm. St.. LImIt.d 198 Ha1usi.

&T. JOHN NS. HALIFA. N-9.

THE

BOND & DEBENTURE CORPORATION
0F CANADA, UIMITED

GOVERNMENT & MUNICIPAL BONDS
UNION TRUST BUILDING

WINNIJEG

DEALERS IN

Government,
and Corporat

Municipal'
îon Bonds

'A. H. Martens & Company
ulsmbers Toronto stock Exehansa

ROYAL BANK BUILDING, TORONTO

61 Broadway, Harris Trust BIdjg.,
New orkN.Y.Chicago, III.

MANITOBA
MINING INVESTMENTS
A. pera#uiéI knowledge of Rice Lake and The Pas, mining
districts, and of thie miing companies operating therein

enables me to safcgu.ard clients* interests.

Confining my business enturely to Manitoba mining invest-
mnints. 1 can give investorie latent and most authentic inf or-

mation. £-very issue carefuîiy investigated before being
.nloirsed Wl,.

JOHN S. LEITCH
MINING BROKER

605 E1,actric Railway Chamberis, WINNIPEG

Manitoba
6%

A iberla
6.40%

April 'Offerings-
Guaranteed 40/ Bonds,
lssued by the C.N.R.
Due: 30th june, 1930
Payable in Canada
and in New York in
gold.

4% Bonds. Due:

1st November, 1922.
Payable ini Toronto.

Viclory Bonds of the Dominion of

5.25 Io 5.80% Canada.

DeIivery chargea ait car e«Pense.

Bond Deparimeni

Tiff GýNADA TRUST COruANY
14 King Street E.

An Investient of Merit, Yilelding 10%e
May lie securel t»' Purchaisin the

7% CUMULATIVE PREFERENCE STOCK

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

Unitedi Hotels ComrTpany of Amerik*. aud
King Edward Hoti Company, Limted, of 'Toronto

Andi securei btr RealtY in the. Centre uf Toronto Vlued atv«Uoe$DOC0.
Carrying a Bonus oif 3û',% in Coeuiui stock.

PRICEt $100 PER SHARE
Comnplote rwpoectua w il) lx s"nt UpOn recuilst

T. S. G. PEPLER & CO.
IROYVAL BANK BUILDING .TORONTO

WEWILL BUY

Wffestern Provincial*
AN D

B.C. Municipal Bonds
Off*#rlnu#am ma" t.Igvphed at oar expena.ns

BRITISH AMERICAN BOND
CORPORATION LIMITED

Toronto

Victoria, B.CVanemver, B.C.
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CORPORATION SECURITIES MARKET

Tr'ading in Outstandlng Bonds Nat Sa Bnlsk-Leamington
Tobacco Stock OWfernm

D ULLNESS has pravalad in thie manrket for industrial
securities duning the. pash week. Trading in outatanding

bond issues %vas niot no brisk as pvl usyand no new offer-
ings arc being mnade oi any significanive. The. Leamington
Tobacco Co., Ltd., la iniakingý an issue of $1250,000 7 per vaut.
cumulative preferred stock ait par (par value, $100), viti
a bonus oi 50 par cent. coinimon stock.

An issue thnt shoubd b. or intterüst We Canadian lavestons
is tiiet of the $15,000,000 Auglo-American i 01 Ca. 71, per
cent. notes, dlue April, 1923. The. Anglo.Armerican O11 Co.
ia one ai tiie largest ail marketing concerns lu the. United
Klngdlom, and la in rentlity the, Standard 011 Co. lnterest
operatlng lu E:ikngl. The issue la belng affered lu New
Yark.

Netw Stock Distributions

Ina n irculer .lust lsaued, the diractors a! thie Canadian
Salt Co. staEte that the. distribution oi stock autiionlaed at
the. revaut aninual mepetinig wil conitt of ait issue o! 4,000
ahanes ai capital stock ta abareholdens on the blinIs ai ane
abare of uev sitock ta .eaci tva shares o! stock nov iield.

Directors of thie St. anl'aller Ca.. Ltd., the- Tiirea
Rivera subsidiary ai the. Union Baig and Palier Corporation,
haive devýLar(ed a :!0 per c-ent, stocrk distribution te shaireýholde1rs
o! record April 2ndl, amli payable April 5tli. The Union Bag
arad P'aper Corporation al.s sarne 7.e per cent, ai thie out-
atanding çommiioni stock capltalizatlan ai tha St. Nlaurice
conipany, sudl viii, iiinaunc oi the. decision ai the
board a! the, Citnadiari subsldlary, revlvesaie 11,5,-00 eares
o! new stock..

Tiie lrovýincIa-l Papor MiII. Ltd-, la balng fonmed taà
carry on thie biusiniess lieretafore conductedt by the. Provincial
Papon Mille Co., Ltd. A meieting a! the. sfiarebaîdens bas
beau vallcd for April Ml iext tg) arranege for the. trainsfor.
Tii. uew conmpany viilli t(- aven ail theitoassets and] obiligat-
tions o! the aId. Tii, tranlsfen is te b. made an al bashx i
ane eliars of pre!erre lu inte n.vw campalny ioont nsehare ai
preierred il ili old, arnd for cver twa> shoares of canimn
nov ield, tllrt't' siarest" in tiie no% campan yli b. iVen.

Brandrama-iHenidermin Bond.à

v animal report of liranditirit li- 1 nd.itrboa, 14d,, in
te the. debvinturem of ilir iiiarnpay, Nay:-
wililit. noteid that tiiere ix a man$Lked devrons, la the.
1vurront labilitiem. This im duc to the. ellmntatiaa of

mii, "Lnana frq<m liankP whivii ljit year mlpp.aredl ait
6. 7hiu lias beaue cmpll. and otiier important
1gos secur.di by the.insque of $1,2M),000 twenty-year
mint. coioldte ortgagze slnking fund idc bouden,
G55,000 of wbtih were soldi early in the. year 1919. As
Pd in the. Int report, tii. balance of thiun. conisolldated
han been deait with by piaclagr S345,000 in escrow

te retire a 11k. amoumt of tirst mortgag. bonds outstanding,
wvile the. balance, $250,000, is held, only to be issued at sortie
subsequent date, ta the. extent of 75 per cent. of the. cost
of any future capital expenditure."

TRADING LIGIITER ON LOCAL EXCHANGES

Atlantic Sugar Again Reads Montreal Market with Raduction
in Price of More Than Four Points-New York

Stocks Irregular

F OLLOWING the. break on March 24, the New York
,noney conditions and tiie announicement of thie $10,000,000
sbipment of goid frorn Londan iiad the. effeet of creating
liuoyancy. Cali boans whicii were at 15 per cent., dropped
to 12 per cent. on MYarch 25, and on the following day ta 6
per cent., reniainlng tiiere, until Mardi 29> the. rate again
rose ta 12 per cent., leaving the prices net lower in moat
issues. on Mardi 30, trading vas lighter of volume ani
more restricted than« in any session in several weeks, and
prires ware irregular througiiout the. day. Cali moniey did
flot go aboitve 10 per cent.

Trading on thie Montreal exchauge was lighter of volume
tii in the. previous week. Atlantic Sugar lead witii total
sales of 13,190 for the. week ended Marcii 30, witii a drap
ini prive from 99% to 8414. National Breweries was fairly
active witii a turnover of "4,015 shares, the. closing price belng
ol 4, al gain of 2 points over last waek. Spanish River witb
salies, of 4,899 and Brazllan wltb sales of 2,925 experienced
sl drop (if % of a point and 1 point respectively. Provincial
paper rase 20 points ln the. past weai closing at 128, altiiougii
the. turniover of sbares was not large. Th'is ris. le accounited
for by the. nev stock plans of' the company, ich are expected
ta o ainnou)nced ait at special mieeting: on April 3. Tiie gen-
eral toiie o! the. market, as a viole, la better, altliougii

svrlstocks showv extrenie wealcaess.
~Lttle actlvlty was displayed in Tononto, out.-ide of

Brazillan Traction and the. steel issues. Brazilian lead witii
total -salesi or 1,Î75, the closlng prie belng 46O,, a drop of 1
point fraont the. lava of the. previous veoit. Steel of Canada
1rtmFln.dýt tinchanrgedý( at 82, vile proenered galned a frac-~
tion (if a point. National Steel Car preferred advanced
neatrly ane point at w8%vtb saies of 1,120. Most o! the
atiier industrials displayed veakness. Bank stocks regla-
tered furtiier daclines, vile soie advanves vire made in
the, ban sudf trust diviaion.

All the, Canadian stock exdianges are nov operatlng
urider uiew tinie. Tii. Mantreal houne are 9 a.m. ta 12.30
and 2 p.n, ta 3 p.n. The. Tornto and Stanidard excbanges
cipea at 9 a.m. and closoe the, iorning session at 12 noon,
neopownlngi agai ah 1 pan., and c~ocuding the. day one honi,
Inter. Tiiese changes are ta conform tai tiie sessions of the.
New Yo»rk exviiang., owing ta, the dayligbt mavlng regula-
lionsm which bave goau. Jutoe ffect tien., and will oiily b.
uecessiary until May 2, viies suci regidlatiozis came lut.
affect ln Canada.

Quoatiolem fur

*8 ik 7
CaDi. 44 i i
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B3AWLF & WINSLOW
Lîmîted

STOCK AND BOND BROKERS

INVESTMENT SECURITIES

Montreal Correspondentu-

THORNTON DAVIDSON & CO-. UMITED

Grouud Floor, Lindsay Buildint
WINNIPEG -MANITOBA

Government, Municipal, School Bonds
AND AIL LISTE!) NEW YORK

AND) MONTREAL STOCKS

LEASED WIRES TO MONTREAL
NEW YORK. CH-ICAGO AND TORONTO

Victory Bonds and Western Securities
W, Ross Alger & Company

INVESTMENT BANKERS
Branchoffce. A&GENCY BLDG..

cAI.CARY. ALTA. EDMONTON. ALTA.

N. T. MacMillanm Company
FINANCIAL AGENTS

STOCK and BOND B3ROKERS
INSURANCE MORIGAGE LOANS

RENTAL AGENTS

305 Mckrthur BIdg., WINNIPEG, Canada
td.inber of Wiud'peg Reai Esate Lach-nz. Winnipeg Stock Exchange

SASKATOON, SASKATCHEWANÏ
Stock, Bond and

Grain Brokers
INSURANCE - FARM LANDS

RENTAL AGENTS

I
mi

ORS I BONDBROAD SERVICE FORINVEST OSI OD
AIND OTHER SECURITIES

AI] Investors are urged to avail

themaelves of our unusually
complete facilities for the ex-

ecution af orders in ail markets.

Correspondents. NEW YORK, BOSTON, CHICAGO.
WINNIPEG3. CALGARY, EDMONTON,

AND VANCOUVER,

Corre,tideftce lwntt~d

Thornt on Davidson & Co. Ltd.
Colrlnrý,,, Vmincipcii and Olher

fni.er.iment Securgites

Head Office: Transportation Bldg., MONTREAL

81 st. Peter St. 63 Sparks St.

QUEREC OTTAWA

W. are in the market to PURCHASE any of the
undermentioned British Columbia Bond issue&:

CITY OF VANCOUVER
CITY 0F VICTORIA
CITY 0F NEW WESTMINSTER
MUNICIPALITY 0F OAK BAY
MUNICIPALITY 0F SOUTH VANCOUVER
MAUNICIPALITY 0F BURNABY
MUNICIPALITY 0F SAANICH

MUNICIPALITY 0rFPOINTr ÇREY

Burdick Bros. &t Brett Ltd.
Siock, Bond and Investment J3rokers

Hi>tel Vamcouve* P.,nb.rton Daldiug

VANCOUJVER, DC. VICTORIA, B.C,

Moose Jaw, Saskatchewan
STOCKS AND BONDS

INSURANCE,
FARM LANDS AND) PROPERTY MANAGERS

KERN AGENCIES
LIMITED

PRIVATIe WIR., TO WINliPE0, CHICAGG, rORONTO,
MONTREÀL AN 0 NEW YORR

2, 1920.
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MONTrRE-,AL ANDITORONTO STOCK EXCHANGE
sali- tri (uJ CloaingQil L ri> frt Wec e fiiletdN tire I 3l1si, 1920 Mot~!Figures Ollpplied by Burnett & Co., Mantreal.
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LUbricats
For Manutfacturlng,
Mining and Milling

CYLIND&R 0118
lm 1oe Valve Oit

,upea Cylindew 01
lInperial Capitel Cylinder OU
limperial Deve ylaetOlm h Csuuy IlED

ENGINE OILA
bup.rmal UeâfUBfge Entiue 01

Imipetiui Solar Red Entlue OU1

ImueleI Junior Red IL'418

Impedial Baoe RuentOU

imenia StadaM Ose 900*0

___rta tri. Caepre.eoe On1

RzmouAm<G MACHINE
()IL

Impet15 Pole MàtbtSe 011

Longer Lif e for
Power Equipment

CORRECT lubrication insures the maximum length
of service from ail power-producing and power-
using equipment. 1t emiriates the grindîng wear

and abnormaI strain8 seult3ng frônm a high friction load.
Deporeciation ch, operatiîig costs, repair bis--ait
are lowest when e Proper lubricants are used.

Look over the accompanying list of Imperial Lubricants.
Each is scientificaliy formuLted, to meet the iubricatîon
reqiuirenwnts of somne particular mchlanical operation
ani service condition. Ail are o)f uniformi high qtuality,'
thoroughily dependabile and available everywhere.

Imperiai Polarine oils and greases for automobiles and
trucks; Imperiai Kerosene Tractor oils and other farmn
lubricants and Imperial Househoid Lubricant for the
home are standards tfquality. Fromn one end of the
Dominion to the other, Imperial Lubricanti lead in,
every field.

Imnperial Lubrication Engineers will gladiy advise- you
on anything relating to lubrication. Write to us at
56 Church St., Toronto, or to any of our branch office&.
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Investments and the Market
Winnipeg Railway Valuation Lowered $9,000,000 by tYtilities Commission-
fgh Operating Expenses Cau.se flerline in C.P.R. Net -Good Showing by

Montreal Pom-er-Export Traite of Brandirain-Henderson Making Advance

Port fHope "8anitiLrV MNanwfacturlng C.41-Thi. annual
8tatenit of the comipan)y for the yeur ended January 1sut,
1920, shows a net protit Of *79,11L Current asmets of the
coinpany ariounit to $302.83-1. ikni current Iiablliti.s, $71.116.
Reserves, ilicudilig inicomle war tax" 4and other conltingencles,
amiounits te 8,68

Winnilpeg Street Uailway Co. -Accordinig to the report
made by the, Pubelic Utilities Commission1 be'foreComs
sioner MaciiDonaId in the. street car tare case, tiie vaination
of the. conipanry lu placd i; t ,2326 E. Anderson, K.C.,
cournsel for the- conipany, claimiei that therv should b. add
to this anioni approxiimately $1,000,000 for undoItr-valiatloni
and $8,000,000 for ItanigibleVs, uUCh as wonking capital, golng
value, proporty worni out; and deutroyed, amil increaise in land
values amwi frnichise ]aus n ill, the icompany clalnied a
total valuation of $29,000,000W

Canadian Niagara Plower Co. At tie nnual netlng
of tiie Canadiani Niagzara Power Ca. and the. Niagara Falls
Power Co, at Niaigara Fial1u, Ont., oi MIarchi *2fOt, the, niemi-
bers of the. respective boàards wang re-.elccted. Tiiey are as
follows: Canadian Niagara-Plreidi(,t A. MNliro Gnonr;
gZenoral maniager, Pauil A. Scolkp;v -rudnWin.
H. Brouse; serretatry, F. L_ flrda*n: treasurer. W. Paxton
Little. Niagara Falls Pewer Co.- Chiirnian of dirocýtors,
Jacoe 1_Sholko prvsidenit, Paul A. Schoellkopif; vice-
proaldent, C. Pl. Hlugo a!elkp;vcopuiei nd gen-
oral ceuiisel, Mforris Kahnii, Jun.; secretary, Froderlck I.,
Lovelace; troasurrr, NW. l'>axtonr Littl.

Aîueu.Hloiden-MNcC'ready, [Ad.- The annural mneetingr of
the. comipaniy was heid in Mfontreal on Marc-(-i 2Stii Iaat, and,
wltb two ecpistii. board of drcoswax re-electéd.
W. 8,.gad fOrm.nt-ly chIiotf chem1iit Ofthe. Canadgliant
Consolldatedg Rtub)i4er Co., n'a.? added to the. bourd, and Lieutl-
Col. C. W. MrLean wax certedl te) f11 the vacanicy caused
by. the. retircemenrt of Shirley Ogilvi.

Tii. annual report wam rend amil approved, ami durlng
the. meetinig tii. president, T. Il. IZeiler, sltited thièt the. tire
tactony ai; Kitehenen was in opvration, the. tire exhibit nt
thé. inectng lng one of the. tirai; inantiufiaturedc by the. er-
P8fl7, Atter adjourtnnfent, th(, soqhldlerat nui, a tour of
inapection of the, extenlons to the. Montreal facteny, wiW
la belng equipped i;o produce nxubber and canvam footvocan,
automnobile tubes, waterproofed faies, etcv.

Pacifie RaIwaay- Net earnlangs of tue comnpan>
1920, accordlng te the montiily statenit jus«

amnotutedl te $713,873, wbliih fi gure lu $26721
A1 reported ln the corres4ponidlng tnonth a year
ceipts trorm opmnation lu thi. moni;i er. tii
li ever reportod by the. company lu aay Fet,
ta existence, the. gain lu ti neýsici belar1
$000 oven the figures ton tii. sanie perlod irn
cw $4,000,000 i eeu of iii... for Ymbrury
gZ sapeus., en the otiier baud, inretu b%
the. nonuii, brtnglng about the. poonen exhibli
the. period Thi e t woking eosts to grs>
ie Period stoo ai 9473 penrcent., against-91A.1i
ebnuary, 19, vii for the. tn'o expir. monthu
t ralendar year the.rateon'as 95.27 per ceai.
h 89,48 per reut. in tii. corrempondini penIod

inst yean.

Montreal LIlcht, Heat a
the. eornpany repented gros
$11,556SS in the. sane moi

of $17,244. Net earnings amounted to $538,655, as againsi
$536,063, a gain of $2,592, and the. surplus, atter chargez,
n'as $448,496, againast $445,294. For the. months of December
and Janiuany.ý, the total gnos amounted to $2,026.133, up froin
$1,951,201, a gain of $74,932. The. net earnings n'en.*106
619, as compared n'ith $1,041,447, or a gain of $25,172, and
the surplus, afto charges, n'as 86,501, agains; $859,827,
an increase of $26,674. The. net Februany statemient n'ill, it
i. oapected, show an pven larger increase than the. twu
pnevious mionths.

Decemnben, lanuary ami Februany are negarded as big
miortha for consumption ef gas ami electric light, owlng ta
tiie short days, but cout of ceaI and othen produets iiad tiie
effect et lowýering the. net earnings. In vien' of this tact,
iiowever, the siiowing the. cornipany lu considered ta b. an
excoeptional one.

Western Power Co. of Canada.-The annual report of the.
conipany shows that op.rating revenues ln 1919 wvere $472,-
5212, as vinred n'lth $448,709 in 1918, an increase uf about
5.0 per cent. Opersi;ing expenses for the yean amounted ta
$185,488, an irceos.et f22,067, or 13.50 per cent. oven 1918.
Tii. chiet causes of the. Increase n'ere higiien wages and taxes,
excliange oa transfers of founds to Nen' York to pay firai
mortgrage bond and debenture coupons and large appropria-
tions for maintenance and depreclation. Non-operatlng
nevoniues decreaised $5,943 and gnoss income decreased $4,198,
or 1,43: pier cent. Durlng tue ymar $39,814 n'as expended for
construction, the meut important itemu b.lng extensions to
the, trarnmuslon an4 distribution systemus te supply pow'er te
nev euutomers.

Total assets areý $12,687,536, o! wblch $11,233,492 la pro-
psrty account, capital llabillties are $5,850,000, and tunded
doit $G,500,000.ý

Tii. comipany eperateu in Vancouver and district states,
and becauge of the. reduction of the. ameunt of power supplied
ta tie Britlih Colmbia Electrie Railn'ay, Ltd., necessltpt.d
by a uerlod of lon' water in Stavp Lak. ln Otob-er and No-
voember, tii. revenue frein thnt source vas about une per cent.
legs than duning the. precedlug year, wii the increase in
commercial lighiitng sales van allghtly greater than the, de-

c ia n l commercial paver sanlga.

Steel Co. or Canada, Ltd.-The annual statement of the
eeiapany fer 1919 8hows gnos profit.8 of $4,000,940, as com-
pared with $537,120 in 1918 and* $ ,04,18 ln 1917. The.

necmsiy i boh te ltte yers f mkin alovances fon
ti. excess ceai et construction ot coke ovens and other
plant due te warcion s d4 net exisi last yean, tins
renderlng the. shen'lng in the vay ot grosa eanngs at weli
up te the levolsi of the. baut necord reaced by the. company
in tis respect. Atter allovanc. va. made in the 1918 and
1917 statements for tii... vritigs off, ther. nexnalned a

liliipa vi-l £ROr of xq* 2 - .i.A ir f1ýA ,wa¶,in, i 4

carueoixa 411 tg
per cent. la PF
ot the curnen
cempared wit
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LrIy $1,500,000 to $3,734,545, while securities set aside for
ýeial purposes, embracing Steel of Canada stock set aaide

employees and other uses, showed an addition of soins
i0,O00 ini the period, standing at $1,037,147 at the end of
9.

On lhe liabilîties side, current liabilities amnounit to $3,_
ý,799, compared with $3.706.154 last year. Reserves have
m increased over $1,000,000, the figure now standing at
972,516. The, surplus for the year is given as $8,19s,ffoz
compared with $7,322,872 in 1918.

Braxadram-Henderson, Ltd.-The company, i its state-
nt for the fiscal year bu Decernber 31st, 1919, reports a
.-iod of steady expansion in sales. The. year was une of
aenai interest ini general trade circles, becaiase oft he
ýertain conditions whieh prevailed for many months aiter
armistice. Whîle lhe foreign sales uf the company during
earlier months of tiie year siiowed a decrease, i the

t~er nionths there was a very steady growth of export
pments, and at the end of the year the foreign business
ýresented a larger percentage of the. total than ever before.
th. smne time, Ihere was nu falling off in any portion of
home trade, and each Canadian division reported a halt-

irly increase, as well as an increase for the. whole year.
The. company has acqulred an interest in the Pacifie

iite Lead Go., Ltd., of Vancouver, and an arrangement
9 been made by which the entire direction uf the sales
i general conduet of the, affairs ut the company bas been
Famed by th. Brandram-Henderson organization. 0f equal
portance bas been a new arrangement that basa been
ect.d by George Henderson, president of the. cumpany,
ereby Brand ram-Henderson, Ltd., will b. able lu sell its
it lead products i practically aIl parts of the. world.
la hais been made possible through a new arrangement
»hi Brandrani Brothiers and Go., of London, England. Thiis
w arrangement bas already proved of great advantage,
1 the company bas tound it advisable to conslderably in-
ase Its production of white l.ad at the. works at Montreal.

An examination of tie general statement ot assets and
bilites shows the. company ha. now worked itself int an
àsually slroag position, as the. total current assels amount
$1,610,703, as againat current liabilities of only $339,410.
e principal itemns in current assets include nierchandis.,
069,903, and aceounts receivable, $529,689. Current lia-
ltils are made up chiefiy of accounla payable, $233,136,
1 billu payable, $61,182. There is a miarked decrense in
'w.nt liabilities, as lait year they amounted ta $802,622.
in te due tu the elimnation of the, item, "Loans tu,
,nk,>' whleb last year appeared as $444,706. This bas been
.nipliahed, and otier important advantages secured by the
me et $1»20,000 fiê.year.6 per cent consolldated mortgage
king thnd gold bonds, of wich $655,000 were sold durlng-as year.

The, profit and losa account is for lie twelve nionths'
,lod to Deenber 31si, and shows net profits for the. year
$299736, as against $238,133, sbown in the. lait report.

Tii. 1918 profits, however, were for a period of thirteen
montis. Thes. profits, added 10 the. balance of profit and
lus. carried torward tromn the previous year, amuunting 10
$501,519, and a special reserve of $20,000 for depreciation
against a cuntingency which was apprehended in the, lait
report, but which did not occur, brought the total available
for distribution up to $821,255.

I DIVIDENDS AND N0TICEsýI

NOVA SCOTIA STEEL AND GOAL COMPANY, LIMITED

DIVIDEND NOTICE

A divideiid of twu per cent (261) on tie Preferred Stock
and one and une-quarter per cent. (1 U4%) un lhe Ordinary
Stock ut the. Company bas been deelared, payable on the. 151h
ut April, 1920, lu shareholders of record at the. close ut busi-
ness on March 3lst, 1920.

By Order ut thc Board.
THOMAS GREEN, Gashier.

New Glasgow, Nova Scotia, March 2Otii, 1920. 113

-MARCUS L0EWS THEATRES, LIMITED

The, directors have declared a dividend ut 18% e n the
Preference Stock and a Dividend of 5%c on'lb. -Common
Stock for the. quarter ending the. 3lst day ot March, 1920.

The above dividends are payable on the, lSth day of
April 10 Shareholders uf record on lhe Sist Marcii, 1920.

By order ut the. Board.
SAMUEL D. FOWLER,

Secretary.
Toronto, 291h March, 1920.15

DOMINION TEXTILE COMPANY, LIMITED

NOTICE OF4 DIVIDEND

A dlvidend ot one and tiiree quarter per cent. (1% %)
on the Preferred Stock ut the. Dominion Textile Company,
Limlted, bas been declared for the. quarter ending 31st March,
1920, payable April Ifith, 10 sharehoîders ut record Mardi
3sut, 1920.

By order ut the. Board.
JAS. Il. WEBB,

Secretary-Treasurer.
MuntrWa, 22nd Mardi, 1920. 114

A S A VIN G 0F 36¾/
YOUR CABLIE ]BILL ,WILL ADI) TO YOUR PROFITS

MARK YOUR MESSAGES TO THE UNITED KINCGDOM

"VIA MARCONI"
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Largcat Pires This Week at Fort Frances, Onlt. Glace Bay,
N.S., and London, Oit.-No Hedavy LoKses

Algonquin, Ont_ -MarchI '24-A barn aiid several out-
buildings, <>wnedv( by Blaike ldrda fariner, vere de.
etroyed. Cause, explos4ioni of lanteru.

Alvinston, Ont.-Marcii '2e;- To large barusq belonglng
to Aiex. Mekl ere destroyed. Sonie. grain aud other fred,
vith %vlee t, re- burnvdf. Eutlmated loua, $5,000.

Canlfton, Oa-.-Mareth 24à-Public achool vas deatroyed.
Cause nnikyown, Estimiatvid losa, $11,000. Insurance carrled,
$4,000,

Danville, Que.-Marcii 2i-BIarn belonging ta, Pierre
Roy vas daniaged. Oie death.

Fort Frances, Ont.-M-%ar(ii 26-Tii. Cainadian National
Rallway roundhouse vas destroyed. Cause ui*nown.

Glace Bay, N.8.-March 27d-11gb school vas badly
damaged. Estlmnated luas, $15,000.

Halleybury, Ont.-MNrclh 29-Hloua. 8ituated on Littie
Street, eccupled by W. woad as badily dIamaged. Zuti-
Matedl losas.6. The Fiarr llovk vase aise damiaged.

Kitchiener, Ont.-Niarch 31-Pire destroyed tiie storage
sheds of the Baetz Purulture Go.. Damaâge. eatlmaited at
between $4,000 and $5,000. The lire department vas abi. to
prevent dlamago ta tii. main building,

London, Ont- March '219-Cow barn and grannxy b.-
longing to the Ontario Hospital for Insane veire destroyed.
Eatilated l08ma, $10,000.

Nicolet, P.Q.-Nlarcii 22--Normnal aichool building vas
destroygul. Elitiniated louas, $400,000. lnswqurance carnied,
$110,0w0.

Quebec, (Qu- March 24- Tannery premises of Oscar
Glement, sltunted ait 24 St. Hielen.e Street, were damaged.
Cause urikuo(,vi.

1St. Catharines, Oat.-Marvh 2,9-Store, dveilling and
thre. other cottages ovned by Chnres M. Gibson, three miles
froni tii. clty, ver. damnaged. Cause unknovn. Epstiimait4ed
lois, $5,000, partly rovered by insgurance.

Toronto, Ont.-Mareh 26-G;arage belonglng te the.
Scheelem Iatntte, iiltuated at 13 St. Enoch Square, witii tiiree
trucks belonglnitg ta the. World 1'ubllsilng Cm., vas damaged.
Cause unknov)n. Sllgiit damaige %va.t also don. ta Booth
Brotherm, pr$nt.rs, und the, Cailifornia Win.e Co. Eatlmated
Ioss, 11,500.

îMarch 29-B3uilding; occupied by James Barringtoei, 205
Spadina Avenue, vas damnaged. Cause, gzasolina explosion,
Estlnated lotis to building, $1,000, und to contents, 1700.

Condensed Advertiseinents
Poutku Wntu,'~ il ýr %%ord; ýi ull rendnr ud%-.siftmontu.

die. per WodýMinitim u eure f(r uny eondmnuud adyurti"nmumt, 4k
per 1nuurt1 r, Ail cep nddt u d voyrtiunmcnt% tiit*ut &e)ota to ceAta.
tiyle. Condun.ed advurruumrnîu, dn accotent nt theu %erv lowv raste

chAroloc for thun,, ae a pa ç,l. ,, , nc cd-p n t extriu if ehurglau

EX-NAVALý OFFICERl (Accountant Braneii), full var
service, £ngllii Public School Boy, 17 yearq realdieut in Can-
ada <banrkilugc), aIl Provinces but tvo, is visttng London
ut eid of Apnil aid would execute commlsmsions of any klnd
that viii ban cliset investigation. Rfene.Box 283,
'l't Mfoiirtry Tippres, Toronto.

WANTED.-Aî otId-e.taiield Gerieral Agency in Win-
nlpeg, vith fîrst-rhasa4 busiiness vonnlections; and vnltlug facell-
tis, re(iuilre. a Mlanagerir for CafStIlLty Dpa)rtinent, wrlting
ail linos of mlseellaaeous insurance. 1,Excellent opportunity
for ani eeti min famrillar witii the. busines, and vho
eau produce reaultu. Apply in fireet ins4tance, statlng fuliy
qua i lfi ctl ons, etc. Rotereuces rvqlir-ed. Box No. 285, Tit
Moiar ory Tim*.a, Toronto.

AJ)ITINALINFORMATION CONCERNING PIRES

Acton Y'ake Que.-March 12-Plant of the Acton Biscuit
Go.. Ltd., was darnaged. Cause unknown. Estimated loua,
$67.430û. Insurance carried in the following companles:
brltiu.h Colonial, $5,000; Mount Royal, $3,000; Missiequol
-eud Rouville, $1,000; 'Mercantile, $9,500; Mutuelle de Comn-
merce, $3,000; Stratheona, $5,000; Sterling, $1,500; Stan-
stead and Sherbrooke, $2,000; Phoenix of London, $5,000;
Nationnle de Paris, $2,500; Canada, $2,500. Total, $40,000.

.Manitoba..-Accordlng to the lire chief'a report, the lire
lo." of the province in February vas $93,151, as compared
wvith $74,184 for the corresponding month in 1919, showing an
increase in the lire loas of $18,967. Winnipeg'u tire loua for
February vas $49,434 in 54 lires, as compared with $27,934
in February, 1919. in 50 lires. Brandon's fire loue for Febru-
ary was $13.920, in' four lires, being an increase for the sme
period lat year, as no tire. were reported as having occurred
rdurlng Pébruary, 1919.

MNontreal, Que.-Marcii 17-Plant of the Barrett Go.,
Ltd., ultuated on St. Hubert Street, vas damaged. Cause,
presuned to have been froin a spark froin a locomotive or
a defective vire. Estlmat.d loua, $75,000. Residence of Mrs.
Renaud, 101 Mount Royal Est, vas danxaged. Ganse, carie-
leamnes wlth matches. Estliated loua, $125. Insurance car-
ried, $500. Shed belonging to Wilfred Rogers, 945B St. Denis
Street, vas damaged. Cause, carelessness with matches.

Port Arthur, Ont.-March 9-Tii. Port Arthur car barns
vere destroyed. -Estlmated loua, $90.000. Ganse, presumned
to have been from, one of the. followlng:-1. Eaving no watcb..
mas nor systein of nlght patrol. 2. Smoking permitted by
employees lu and around the pits and tracks, and matches
throvn around carelessly. 3. Trucks oll-soaked, rubbtsh and
debria heaped around lndiscrlminately, oily rage aid other
inflammable matterlal. 4. Use of locally made heateru in
the pits, whlch have sot been approved eflhxer by the. Canadian
Pire Undervnlters, Association, or the Hydro-Electrie Gom-
mission. 5. Llghtu on tlexible corda carrled and iieed every-
viiere vithdout protection. 6. Spontaneoua combustion-

Port Arthur, Ont.-March 9-Gar barns, together wlth
four street cars, ovned by the Public Utilities Commisuion,
vere destroyed. Cause unknovn. Estlmated loua, $65,000.
Thaurance carrlsd, $211,000.

Vereglu, Saak-February 23--Grain elevator, occupied
by the. Veiregini Grain Go. aid ovned by Matechuek and
FodovinnikofT, vas destroyed. Cause, spark from englue on
side track. Estlmated loue,. $28,000. Insurasce carried,
$12,000.

Vancouver, B.C.-Flre Chief Carlisle bas subrniltted the.
followlnic report of lire loases for the. montb of February:-
Tiie total lons wustalned by lire for th. month of February
vase $5',263, of wich amount, $3,953 vas covered by ineur..
auce, leavlng the property lons aboe. isurance nt $1.810.
Tii. total value of the. prop.rty at visk was $477,820, with
inguraice to thie amount of $389,870, carrled on sane.
The. followlng wili show tih. cauue of tires, alarma, etc.:-
Banckflis <canburetter>, 2, bush lires, 18; carelesanesu witb
cigarettes, 3; chimney lires, 19; defective boiler (Turput), 1;
defective rhlmneya, 3; def<eetive lireplacea, 1; defective oU.-
fffed pipe.L (funnaces), 2; electria origin (short-clrcuit-vlr-
ing), 1; false alarme, 7; hot ahes placed lu wood on porche
1; overheated boler, 1; papera on hot furnace pipe, 1; smok-.
ing iu bcd, 1; uparka flying, 7; spontaneous combustion, 1;
unrilrotec-tied furnace-pipe, 1; umprotected stove-pipe, 1.

WINNIPEG

A nov office bul
ytar by Credit Ponc
announiceinent juat i
company for Nfanitot

eured lu Smitii St.
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3.65 feet has 1
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SAFE1Y, SERVICE AND SATISFACTION
T'ne Fîet hnxorgaîi zation is buit on theý founbtion o(if tot tee to, OULI ageltS s(bsacin

tbotb Thle soliild iles,, of exeL\r , Itýide -li t . h lix Po ltcy andI thie coi]pjan s i Il,- il hIl c.i a il t- coI st lit 1rbss of
Fidelity-Phienix egenicy serv ice L'vryFteltyPlen n t ffice or iit ne! to gi\ e: 1, i t> ili Th
agent dernses bene(-fit in direct ra1ti oo the use lie inxakes of lt

Co-oporation wdll pay un "oth

FIDELITY-PHENIX FIRE INSURANCE COMPANY
0F NEW YORK
HIENRV E~VANS, President

CANADIAN HEAD OFFICE: 17 ST. JOHN STREET. MONTREAL
W.B. BALDtWIN, ManagerTh

~Secority Farst

Insurance Company XESO
of North America ISRNEL OPN

-u:Ui4 Il A Strong Canadian Company
TA, ldt Sock nauanc Comany0 I ~ *ne. Hundred &#Rd Tlttrty4met

TheOidst toc Imrane Cmpay "l l Il Dollars or An""t for every

on this Continent ai Iuikdred Dollars e

.s ..... ... .. $ 32,872,924.15 HEAD OFFICE-

capital ... 4~,00,00- EXCELSIOR LIFE BUILDING
Surplus ... 9,199,0170.US ina andi Toronto str.ent

Loss.s Paid simce Organization ............. 11,743,281.81 TORONTO .CANADA

KINDS 0F INSURANCE
Fi:o-Marine -Automobile -Tourîst-Rent-

InIand Floa tenl - Baggage -Theatrical-
Parcel Pos - Salesman*s Sample, -

War Risk-Horse end Wagon- 12
Riot and Civil Comnmoton-

Use and Occupancy-
Motor Cycle

Agents in el] the 'principal cities and towne i Canada
and the United State*, and Setdattg Agents in

ail the principal Foreign Countrits. iniuao oma»' luuledo ARS AC

CApitulI fully ,usrl4 5 u u . .... 2 ,00O.0e00
Pirs R serve Punds ...... ... ............ . 92W0Robiert Hampson & Son, Liniited vii'el aac rmPotadLRAOu>

Tos ouplteSt D.punrber, 1918 . 41,OO
GENERAL AGENTS FOR CANADA Ne rmu noeI 98...... .... ..... ,WOSO

MONTREAL Mapo Faw) oot fie.1 «i*OlS-Bs
J. H. BWAwr. Chiet Agent.

Bsr.u.uln bfBBritish America Assiurance COMpany
Queensland Insurarace Co. Limlted FIRE, MARINE, HAIL anmd AUTOMOBILE

olf qvdney. N.S.W.
C&Pial PLid p $1iscop"pATBO 

158
Caitl IJUp$,750,O0O Assets $4,015,811 HEAD OVFFICES: TORON4TO

Agt Wno in Unw«àa# D4t*s W. 9, MHIKLB, President and Omntrul Manager
MANH&OEES vOR CANan"A: B. P. GARROW, Sucetary,

ryllntral Aencez Lrnied MntruilAzuela Over S4.000.00Q.O0

The Standard Life Assurance Company of Ediaburgialgl
Batbised 182S. Head OIto. for Oanaa: MONTREAL. Qu.

tuaente Fonda. 8.. 9,650.0O tgve5ted. wtder Vun.
Osmosltod w1th Cans. adian Branch ... l5.Sfl.UO

ee
-« .......... ... .s,00.000 Clulimu vaid- ...... 8-90,0 M A O FIEOON PE

W. H. CLàRic KzmoN*vy Manager. P. W. DoRAN, Chiai Agent. Ont#rio
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V1S1118908 JWISICE comVEt
ACENCIES THROUGCHQUT THE WQRLI)

Pre - Marine -Automobile
Cornerai Agents. l'ront

Automnobile Depertment: WINDEYER BROS. & DONALDSON
Cernerai Agients. Fir 0 Depoirimrnt: C. S. PEARCEY

lead Office fer Canada, 36 Toronto St., Toronto
Mannagr foi C.nacia, C R. DRAYTON

WESTERNFie Marne ::l
ASSURANCE COMPANY .mobie, Epie.ito.

A u«t-u. , .. ..oe 87.O LU.0 11 s Civil c..-
Looese mie. oV%8eixti0on - 74«OoS ee &10i,0 Strks.

HO&a4 Obff5eo TORONTO. Ont.
W XXI <L e WAIWWIOU14T A, - l'M ilLe.

1>-d.n %ta 1-bl- A ý6r Oseaili 111,0 AgMu

S UJ N F IR POUNOD A.. 1710

THE OLDEOT 1143URANCE CO. IN THES WORLD
Caacadh a r.au ... Toronto

SMERCANTILE FIRE
INSURANCE COMPANY

Ail oleeOttavaatd bth oowagio La»"iiu Pae loeupAnce
-woam or Livaeeoos.

ACCIDENT F IR EA us u,
AISSURANCE CORPORATION, UNMITID, OI PERTH, SCOTUIWD

PBO III:,LA4D. THIO&H ALL
TOrut Aens, . .- N4LEAt4 LiMITES>

THE ROYAL SCOTTISH
IN&VKwiCE COMPANY., LUMITED H

COntet gurMft h bthebNO aTH HN ASSVftU ANCm COM AN Y. LTD,,
H esi ed M fur Cana Room$M. I.ewii, BIdit .7 St. John St Montreal

MARTIN N. MKRRY, Generai Agent
Agesclea tfroughout the Dominion

.TORO:

Guardian Assurance Couipai
ilnmted, of Lsmdon, EgaJ Estabilshed

Capit.lSubscribe....,.,.,.,...-1OOOOOO
Capital Paid-up .$5,000,00
Total lmvetm.nts Exceed. . $40,000,0oO

lHui Office for Cau.da, Guardia Building, Mgii
H. M. LAMSS3RT, Manaer. 0. B. liARDS. Aeeistant Mernag

ARTRONG & DeWIT, Lauit.d, Gernerai Agez
36 TORONTO STREET TORONTO

THE LA&W UNION là ROCK INSUiwiCE CO., Lait
OF LONIDON . ouoded in low

Agiota uued 431MO0 Over 10A.UUL.oSW Invested in Cana
FIRBandACCDBN? RISKS AcceptedCanadiensHead Oks 277 ever Mall Hil Montrent

Agents wauted ln 1ierepre@eeted t.>wne I anaa.
W. D. Aithas. guprnIteed.et fCOLIN E. SWORD,

Accident Dermt Canadlan-a4aag

The LONDO
fi OM A

Total Funde
OnaOued A-0 IM

to Agents. Arrong~

Wateloo à

Total Aseete 31u1
pofldies i

I ASSURANC

ad Ott ourreet
M Toono t

Insurace Coi

I OH FENE
i 1 Pas~idn

UNION,
ASSURANCE SOCIET

LIMITED
(FIRE INSURMiCE SINCE A.0. 1714>

Câa3d Branch .... .... MonSe
T. L. MORRISEY, Resident Manager'

?4orh-W..ot Stanch .... ... WIumi 1
THOS. BRUCE, Braneb M(anager

volume
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The Century Insurance Company, Limited
0F EDINBURGH, SCOTLANUb
Head Office for Canada - VANCOU VER, B.C.

ogents wanted in non-represented districts Founded 1885

RESOURCES OVER $30,000,000

UEO. W. PACAUD. 80 St. Francois Xavier Street, Montreal REED. SHAW & MeNAUGHT 85 Bay Street. Toronto
Manager for thie Province of Quebec. Managera for the Province of Ontario.

BLACK & ARMSTRONG, General Agents. Wirmnipeg, Manitoba.

For Agents in Saskcatchewan, Alberta and British Columnbia, apA.ly HEAD OFFICE, VANCOUVER, B.C.
T. W. GREER. Manager for Canada.

FÉRE ssetsCanada racl

HAIL Ex.ed Hleed Office, Montreat

AUTOMOBILE $8. 1,O

CDIRBCTORtS

Eagle Star 3risareLcte
ANO Win. Molson Macpheson

British ýDomninions Tf ealor. WaLL. -

INSURÀNCE COMPANY UIMITED - toa"
0F L0NO0lN. ENGL-AND Manager,

Head Office for Cana#da Toronito L&Lig
.L ULDEL. Manuqut F. C. C~ JOHNSON. Auj. Manager Assistant Manaerf.

I>le Company, Li.it.d, Geatral Agents, Moutras! and Toroneto J.is»n M. Slna er.

A BRITISH COMPANY

Head Office -HONGKONG

cetieraI Manager. C. MONTAGUE EDE

[euta Office for Canadia, 36 Tornto Street, Tco.ut.
Manager for Canada, C. R. DRAYTON

A ComMna(,ion of agr, mcs;altid. and .xp.ri.e Head Ofltce-Corne of EDorcheste, St. West and union Ave., MomuumAL
[DiRECTORS:

~mnIApas, Tn.t - MUTZ& DEITTJ, Gardner Thompuon, Prenident and ManuigIn Ofrector.
ýmerI Aint§ Tornto UNT & MTTYLewvis Laing. Vioe.PeAsidtnt and Seoeetatv.

Jus., Carrutheri. Bseq. Mi Chevalier, Eig., A. 0. Dent. EgQ.,
John Buno. Rig., 8fr Alexan.dre Lacoste, Wm. M leun Macphereotl, asq..

Fir, Mrin an AuomoileJ. C. BRtrer f%.Sr t*rederick Wltas-Tuyloi', LL.D.Fire, Maine aud utomobil

AFE>WRtIGHT, TI!CANADA NATIONAL, FIRE
Manager INSURANCE COMPANY

A. E. BI.OGG, HEAD OFFICE t WINNIPEG, MAN.
* Oranch S.cretary

14 Ricmod B. E. TOTAL ASSETS - $2,61 7,350.09
TOROhNTO

A Cmdaa Company Iavesting its Fuuâu in Canada

S«Uity $«»oooAPPLICATION FOR AGENCIES INVITED
TORONTO OFFICE: 20 KING STREET WEST

W. H. GEORGE, Superintendent of Agencies
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Investmeènt Bankings Service
in canada

'T WENTY years' experience in the purchase and sale of-
ICanadian Covernment, Municipal and Corporation Bonds,

and an extensive organization comprising, among othera, statis-
tical, valuating and war boan departments, enbl us to offer
every facility for rendering a complete service ta the investing
public. Correspondent offices, located throughout the finan-'
cial centres of Canada, the United States and England, keep
us constantly informed of prevailing security values. We
shail weîcome an opportunity to serve you in your investment
matters irrespective of the amount of your funds.

DOMJINION07 SEcuRITIEs CôRPOR,),TION

SCurdagLit d Ruilin nNg ~utin t

Tenants INOMRD- 1878

Our Rentai Service aisa to se- $105,FOR7,70858
cure the most desirable tenants 1 54 7 08 8
at maximum rentals and to ai C AtPTMR TAURI 14
thern by serving thern in the AUTHOR1291. tuescfIise AND PAIS-UP

interest of the owner. $ 5 950 0 0 9000.O0

10,6 19 509.0e
30,85 I022.0 P'

,Ih$lm S 574,96 Ex-u .coon naàu

TUE SECURITJES OF TflE COMPANY ARE BA
UPON ACTUAL VALUES ON N3ECEMEER31ht.

FINANCIAL AGENTS HomeOfie One Liberty Strcil

418 Howe. < <p.<c Big. Vacue e York City
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