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0F CANADA

TORONTO, FEBRUARY 6, 1920 TI<N CÎRTS
$3 PER. ANsum

FOREIGN TRADE
DEPARTM ENT

Canadien business firins wisbing to extend their
foreign trude should appiy to the above Decpart-
amont in Montreal for information and assistance.
Ail taquiries wiIl recoive prompt and c*eli
attention.

This Bank bas 550 Branches throughout Canada
and Newfoundiand, and 80 Branches ie the
principe[ trade centres of the West Indie,
Ccntral and South Amerîas. Branches aso je
London, Paris, New York sud Barcelone.

Capital Paid Up aid Reserves
$35,0W000O

Total Assets Over
$50,Mo,Oo

THE ROYAL BANK
0F CANADA

The Canadian Appraisal
Company, Limited

Feul consideration muet be given tu the present
conditions of high cote if adequate insurance is to b.
provided, an adverse operation of the Co-insurance
Clause is to be avoided. and a aatisfactory adjustment
in to be assurcd in the event of fire.

Buildings erected only a few years ago ma3i very
possibly bc worth double their original cost to-day.
Tisi increased Value is inssrrable and musi bc insu red. A
bicter cxperience awaits the manufacturer who hat flot
considcred, this necessity and who may have to rebuild
after n tire.

To guets at values when inauring in obviously Lad
business. A leading lnsurance Company states **It is a
fact that 85 per cent. af manufacturera do flot carry
enau gh ire insurance.a oprdwt hï rsn
valuations. naeile scmardwt hi rsn

An Appraisal made on the basis of to-days# cate ai
labour and mae;lin the onlyýsoundrfoondation for
correct methode of insurance.

Correapondence Inuieu4

Ti~

Head Office,' 17 St. John Street
IRftUTfl MOINTREAL

Royal Bank Building
f1smw lux&

Equitable Building

(34 MOI4TBOU BLACK HARTLE M. ARSISTRONO

BLCK& ARMSTRONG
sucs«»"» To

ROBINSN & BLACK

WINNIPEG

REAL ESTATE
AND> INSURANCE

Valuatort of Farm Land and City Property

The National
enagdCity Company

ilsa corporation enae nthe purchase and sale of bonds
and other bmgh class securities. Its interests ore closely
allled, with the National City Bank of New York whose
Capital, Surplus and Undivided Profits are over

$80O,000
and whose Total Assets as of Noveniber 17th, 1919,
amnount tu over

'$1 ,0001000,000

National
Toronto Office

10 King Street Est
'tel. M ai n (23

Bo as fer lisestnwn

THIE

City Company>
Cann.din H-ead office :

74 Notre Dama St. West, MONTREAL
'rel. Main Seo

50 OIoe connecle &P Witt 46

l'rade

ESTABXISrntn
1867
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ALEX. MACLEAN
Easaffer a S.ertaey

Pertual Accident Sfr.kmêst
Employsrs' Liability Wrkuen's C,.peautiffl
Fidelty Gunteeî Elevator luurauCO
Teeu Liabulity Plate Glass

Automobile luuce

Head Office
COMPANY'S BULDING, 61-65 ADELAIDE ST. EAST

TORONTO

MI*ANCUS*-Qurbee and Martime Pr.vte....U*TE
IIantoi.*sa and k..... .. WIIlPU
*yrittab Colsumbia and Alberta_ .. ,.VANt*IJ[VUK

ALFRED WRIGHT
Presijat

INSURANCE -COMPANY LIMITED

TBESTN
AUTOMOBILE INSURANCE,

BecuseAttractîve prerniumns are quoted for

The protection against «Claime by

the Publie - i up to $20,000.

Bonusee are allowed for no claime

The Policy is simple and straiglit-

fovwazd.

Agenl wi3ik ouiconcise at a glance

Write to

Chîef Office for Can~ada:
59 YONGE STREET,, TORONTO

Total Assetsl heed -. $0,0M

?remiiu Iscome Ezceeds . 8,500,0«

BUSINESS
INSURANCE

on the lives of the men who
run the business is just as imn-
portant as fire insurance on
the property. Fire is a possi-

bility but death is a cettainty.

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

Asie foi- ParticlaD,

CANADA LIFE ~'

ASSURANCE CO.
Home Office - Toronto
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DU31NU38 FOUNDED 1794BANKERS INCOUPORÂTSI> IN CANADA s»

OR American Bank Note Compaay
MANUFACTURERS ENrAfVRsu AMI PfINTER

CONTEMPLATING

STOCK or ]BONDA SSUÉS
req r a correct and diaîntereated valuation n " mts od uW a

o15=11 property upon which, the sacurities are Debeatures, Stock Cetificat..,
to bc iaaued. _ ___Cheques and other Monatary

W. perforni the very highest character of suchDou et
wor.

Speewa Sfeguards Work Acceptable on
We have appraised over two thouaand proper- At&,î Conntefitizig AUl Stock Excha.agea
tics încludîng several hundred reproientative
planta in the Dominion.

Rend Office .OTTAWA*, bpfr.paBuldngs
#Complete information regarding our services
ffIutoihed without obligation to thefenquirer

BflANCK OFFIcSsNational Appraisal Co. murz OOT iaa
120 St James St. Montreaiad 1Otw 1g SMSaaS s. akSI

DOMINION APPinRAIS4"AL COMPA,&.NY
APPRAISAL SERVICE

FOR

INSURANCE AND FINANCIAL PURPOSES

E VERY manufacturer should makce a careful study of fire insurance. If Co-
L.Insuirance is carried, the insured must satisfy himself as to the truc present

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

An Appraisal wîll establish the values necessary to determine the correct arnount
of full or percentage insurance that should be carried, it also forms the only
independent proof of loss in case of fire.

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

Our Plant Ledger is a medium whiereby cur Appraisals can be used to advaritage
by your accouniting departmnent at ail timies as a sound basis for your cost accounts
and for keeping comiplete deta;Ied data of unit repair cost aWnd capital additions
to Plant.

Wc solicil Vour correspond encel

HEAD OFFICE: 8-10 Wellington Street E., TORO'%NTO
MONTREAL OFFICE: C.P.R. TELEGRAPH BUILDING

February 6, 1920.
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BONDS WANTED
VANCOU VER
NORTH VAN COU VER

SOUTH ýVAN COU VER

BURNABY
VICTORIA

VERNON
FERNIE
NEW WESTMINSTER

ROYAL
E. B. McDERMID, Mana

FINANCIAL CORPNlmORATION, LIMITEt
1001 ROGERS BUILDING. VANCOUVER, B.C.

ging Dîroctor J. Y. GRIFFIN. Prem. Brig.-Genl. V. W. ODLUM, C.B.. C.M.G. D.S.O. Vice.ple

Capit Puid Up - - - $866,220

Government and Municipa
BONDS«

Wc shall be pleased to furnish our liai
of investment suggestions on request.

W. A. MACKENZIE & COMPANY,
TORONTO -CANADA

H.ad Office fer Çai"de
and N.wfumdlamd

TORONTO

M1amager and Attorj

F. H. RUSSELL

Raiilway Passenger
Assurance Company

OF LONDON, ELNG.

Acideut, Haith. Emloyets' and Publie Liabllity, Motor C
Elevator, Tsns, Plate, Glass, Eurslary and Fid.lity Bonding.

r. i

Freedom
From Investment Worries

The unsurpassed security afforded by Bonds of
the Dominion of Canada and her Provinces,
and by the Bonds of ail well-chosen Municipal-
ities, together with their ready rnarketability,
collateral value and good incomne return, make
themn arnong the most highly regarded securities
-undoubtedly the best for those desiring sure
returns and freedom f rom investmnent worry.

Bring us your investrnent questions.
We may be able to assist you.

A. E. AMES & CO.
Investmont Union Ban . . .in Toron*RtaIsI
SeurSUuo. Transportation . . .ni MontUmI 78

74 Broadway New York
310 Belmont Hu. Victoria. I8..
1033 Harri Trut Bouim . . Oi«"g

I I

volume 64.



Bank Statement Ref leets Quiet Month
Loans in Canada Show Slight Increases-Deposits Fait te Recover Front
Victory Loan Effects - Dominion Government Accounts Show Big
Reduction - Circulation, and Holdings of Coin and Notes, Fait Off.

Deposits on demand....................
Deposita after notice.ý....................
Current tans lu. Canada ....... ........
Current loans elsewhere .................
Lons tu municipalities ................
Cal] boans in Canada ...... »..............
Cali Jeans elsewhere...............
Circulation..-...........................

December,
1918.

$711,034,060
958,473,557

1,075,640,003
119,158,924
30,884,052
89,120,423

150,2418,3I2
240,705,540

November,
1919.

$728,657,589
1,137,858,277
1,189,408,523

149,302,293
52,703,363

121,754,469
169,626,880
248,073,385

L>ecember,
1919.

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

168,955,696
42;635,290

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

T HE above are the principal changes, shown by the state.ment of chartered banks, for December, issued by the
Finance Departinent. As the changes for'the mnonth are not
great, the statement appears colorisas, but sanie of the
items reveal the early stages of business contraction. Cir-
culation decreased, loans in Canada are about the same, and
depouits have failed to recover to any extent.

No new capital has been authorized or subscribed, but
omall amounts have been added to paid-up capital and re-
sorve, as follows:

Merchants .....
Provinciale ....
Union . . ....
Hamilton ...
Home
Sterling

Capital Capital
subscribed. paid-up. Reserve.

$9,130 ...
... 11,245
... 12,040
... 3,560 1,80

87
.. 1,242 . ..

-. $37,304 $1,780

The. balance due to the. Dominion governmnent is only
$224,926,921, compared with $850,381,389 at the end of No-.
vember. The holdings of Dominion and provincial gavern-
ment securities fell off by over $185,000,000. Bath the»e
changes are due, chiefly, to the maturing of four-months'
treasury bille, which had been bought by the banks to finance
the. Dominion during the year, and which were redeemed
from the proceeds of the. Victory Loan. Balances due to
provincial governmrents show an increase of $1,500,000.

in connection with the. deposit accounts, it is interesting
to note that while the. demand deposits decreased greatly,
and savings deposits are about the. same, those outside of
Canada jumaped by $1 5,000,000. Over twelve months the.
Canadian record is as :follows:-

1918-Novemnber
December ...
1919.-January ..
February ....
March ......
April.........

Deposits payable
on demand.
$666,866,359
711,084,060
623,919,410
566,775,434
566,797,268
571,412,857

Deposits payable
after notice.

$ 939,329,271
958,473,557
990,000,085

1,018,184,512
1,037,851,766
1,070,985,080

Deposits payable

May.........
June
July
August ...
September...
October.....
Noveniber .>..«.
December

on demand.
$568,730,118
605,927,027
5j84,176,765
584,300,855
650,748,015
705,280,241
728,657,589
703,329,292

Deposits payable
'after notice.

$1,107,983,072
1,139,569,570
1,175,092,155
1,196,632,931
1,277,437,716
1,262,746,984
1,137,858,277
1,138,086,691

The course of deposits account during the past six years
ini shown in the following table-

Dec.
1914
1915
1916
1917
1918
1919

On demand.
$349,909,953

423,690,384
4158,208,417
569,441,871
711,034,060
703,329,22

After notice.

720,990,267
845,006,717
995,978,018
958,473,557

1,138,086,691

$1,02,7t39,990
1,144,680,651
1,303,215,134
1,665,419,884
1,669,507,617
1,841,415,983

Turning to the assets' statement, holdings of coin and
notes show the. following changes for the month:-

Gold and sub. coin in Canada ....... $ 614,982
Gold and sub. coin elsewbere ........ 3,049,568

Total............ ........... $3,664,550
Dominion notes in Canada....... - 5,944,708
Dominion notes elsewhere .......... + 28,039

Total ....................... - $5t916,669

The following table shows the course of principal loan
accounts during recent years-

Current bons Current Ibans Caîl boans Caîl boans
Dec. in Canada. elsewhcre. in Canada. elsewhere.
1914 . .$ 786,034,378 $ 43,413,760 $ 68,511,653 $ 85,012,964
1915 . 775,517,947 .58,479,739 84,228,155 137,157,869
1916 .. 820,,178,557 76,396,720 82,569,983 173,878,134
1917 .. 858,533,298 111,581,098 71,779,020 134,483,482
19*18 .. 1,075,640,003 119,153,924 89,120,423 150,248,322
1919 .. 1,'207,109,046 168,955,696 125,888,760 172,232,161

Year's
lac or dec.

+12.3
+41.2
+ 40.0
+40.4
+14.8
+ 2.9

Month'a
îmc. or dec.

- 3.0
+ .09
+ 1.0
+12.7
-19.2
+ 3.3
+ 1.8

- 4.0
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Chartered Banks' Statement for December, 1919
LIABILITIES

Banik of Montreal.......
Banik of Nova Scotia......
Blank of Toronto........
rie Nioliao,, Banik.. ý... ... ...
Banque Nationale ............
Ilerchanta Banik of Canada.
Banque Provinciale du Canada.,
Union Biatk tif Canada .
Canadiarn Batk o! Commerce ....
Royal Batik of Canada
Domin"on Banik .........
Banik o! Hlamilton.,... ......
standard Ranik o! Canada.
Banque d* Hochelaga.
ImPerial Batik of Canada
Home Rani, of CanaMda,
Sterling li., of Canadai
Weyburn Scrt aI

Toital

CAPITAL STOCK

capital Capital
ubacrlbedi Paid Up

S
28.075.000
15,000.000
10.000,000
5,000.000
5.000.000

l5.000.000
5,000,000

15,000,000
25,000.000
23,000.000
10,000.000
5.000.000
8,4100.000

10.000.<88)
10.010,000
5.000,000
5,000,000
1.000.000

197,075,009

9.700,000 9.700,008
8,060.000 5.900.000)
4,60,000o 4,000.000
2,0001000) 2.000.000
4.400),00 832,8
8,000.000 1.895.75,1

7,000 7000l, 1 W

4i.000.09(0 A6,000.0)9

7.009,000f 7.000,000
12 000,00 I 958 967
1.268,603À 1.227,840

6M5,7010 476,661

192230119.199.441

Amountt
of reat or

remerve
fund

18.000.000
18.000,000

6.000.000
i»610.000
12.00,01JO

11001,000
4%S.50000
5,8000,000
7,00000

4.00.900
400.000
2000

124.712,670

12
12
12
10
12
8

10
12
12
12
12
18
9

17

7

Notes
in

circulation

40.439

815 0642

M "00

1,18,100

2248,7:4

Bal, due Depositab
to , "' Balances Llepdsita bY .the PUbli P

dev. aterg due ta the public, Payable le
dducîn Provincial Payable afternoticee h

for crdis Goverti. on demnand or on a»' inC
pay-liata mente in Canada fxed day~C

etc. in Canada

13,611,707 471,670 143,97.%8W0 201,20,171 70865
14,144,M2 723,U62 39,248,143 97,23,843 28,04
t3,127,249 &Ç4,902 30,433,939 42,454 597I.

16,45L923 112,836 18,833,188 89,218A468
8,127,737 289,M0 6,1157,370 31.439, 106 3,33

13.594,13n 3.391.(W25 9.08.913 76,904,735 .1.57
3.166.574 M11,993 4.928.616 20,418.199 .-
5.S55.,788 1,786,338 47.422.273 65,13950 8,01

71.616.145 45666 117,462,563 132,36,308 37,58
13931 889 1,754.623 107,691,ý30 156,871J.1q 122390

18.001.5 40,off. 588 131.186,851 64,2M3.661 2,46
9,941 59C6 251.9R5 19-767.3fil 38,A27,113
5.200.275 1,071.83 23%,M2.678 40ff83.20 ...
5,615,615 58,Mo70 11250M9 35.614,973
6,061,709 I 5!6:488 29,.738.64 53.053,794
4,316.ý8 1.065,979 b.489.118 10,951.91M.3 .
6-567,097 412.244 4.786.885 10,136,986

632,163 12,588 1.404.076 1.4111,965,

2Z24,26,21 19.0132,841 703,382.24 1,138,86.69lIl 275,34

IABI L1T1ES-Continued

L'ansa ue Duto
from oblier Depositta b ku to t1a n

batik, In made by ý anks and ban kirng
Canada. and balan. , ba rreion
aecured. cea due tu orepn corr'espaoed.
inçiuding otiierbankai e-tn in t, e tane
billet re. in Canada United whr tada

diacuntd Kii8dqflor the U.K.

S

5104.020
7M5.949
23,142t

37,937 5.743,450M
1014 3.506.047

48,28M W76
3 7, 272 2181di

141.211 3 17,131

'2. 1;31 ,Z36 .:iqm299~
8.50,834 7, 1 q.i,7t1
1812.9M 7,9.46,877

17,770 514,472

903,437

23,655

5,487.097 33.913,M39

Ai
Bille a

Payable t

4.258 542

850,814
197 M 2

crep

ter&
redit

a

142,049

1 ,284,241

6,957.414

1,168,403
261 543

1,007,724
134,815
4141,3f0

t .aiite Balancesnot due to theincldd Imperial
of ___ Gne ri overn-

eda ment

130 9.74........

2,78............

28.420

3.0".481

19an, to
Total dire tora.Li*hîlltiea and firms

of wblch
tliey are
partners

49666713 6&5590
2W9.,874:549 1.280,732
80,478,766 5134.824
82. 41$,196 314,642
56,567.8M3 629,997

174,6114.644 884Î742
31, 204 528. ....

154,M 1:,431 1.15,4,4
434 f0l 248 8&59.44.4

470,57,453 833,760
VeY.714,993 404,531
76,296,550 42t,609

83,325,839 1,184
6I,557,905 315,000

105,74L.872 3,9
2ç,l07,013 412,01
23,4.385 76 1,036

3.449j75" 10.,0

2. M6,715,91 8 '9,573.924

The following table shows the cali boans abroad over a
p.riod of four calondar years-

1916. 1817.

January .. 1:34,248,552 155,747,476
February .. 139,138,651 162,344,556
March ,141,889,989 161,616,785
April ... 147,146,443 159,156,054
M4ay........ 1631,400,659 168,692,675
June ... 182,757,015 159,3>09,1 38
July.....-..177,121,733 151,875,676
August ... 171,380,853 170,610,625
September .. 173,877,586v 1661480,004
October ... 189,.146,216 151,018,747
November .. 181,250,389 1'39,832,552
Deçemnber .. 173,878,1,34 1:34,482.482

132,687,066 140,819,656
160,239,494 155,988,681
167,296,701 160,116,443
179,818,581 165,533,666
172,259,879 157,176,825
170,034,476 167,236,045
167,112,836 178,098,434
160,544,990 174,176,578
159,680,810 169,532,489
157,040,858 158,194,085
171,035,732 169,626,880
150,248,322 172,232,161

of the Canadian loans accoupt for the past
s la shown in the following table-

Current in
Loaxs. Canada. C

1918.-December. .$1,075,640,003 $89
1919-January 1,080,340,861 87
February............1,095,301,791 79
March ........ 1,117,197,446 87
April...... ......... 1,107,986,523 86
May...... .... .. ... 1,071,447,686 89
,June................1,043,712,932 95
JuI?...... .. ..... 1,014,387,206 98

September ., 1,058,572,202 96
October........1,104,940,160 100
November.......1,189,408,423 121
December.......... 1,207,109,046 125

J. M. Smoot and Co., Ltd., is thle naine of a n
finm in Montreal. It is a branch of the Buff alo
same naine.

SI
i..::

Average
amount o!

current
gold and

subridiary
coin held

durin5
the month

24,63712
10,831,978

552,771

807 800

9443 88
2C.44 [,000
13,9W,.660

1.9M0.00
M-5,21

1.65,064
420,492

2,582.88
150.960
74,.3.57
16.578

84,213,438
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Chartered Banks' Statement for December, 1919
ASSETS

Dominion Notes

-n --------- ta-

Canada 1 Ls- r ta

Bank 0 1 Montrentl.......... 2,34,827 964,742'24,51,9,570 37,K53,
Bank of N ova Scotia.... 9,774 302 2. 0 a2,48 51 11,806,787 '20,M'2, 18l7

Bank of Toronto........ .. .,461 ..... ,46 5 354.ý53t6
TIe Molon% Bank. ... ........ 6,5 5,959Ks 4, 1 t4,050

Banque Net ;onale .............. 8l1,249 1. 450 34r,779 1,2 66,381
Mrchants Bank of Canada _3,8M. 119 3.,974 6.4,0 6.595 568fi

Banque Prov inc iale du Canada 100 987.......100.987 3,25,62q
Union Bank of Canada.,. 948,667 23 . 7 62 9 72.429 9.823
Canadîari Bank of Commerce 13.47M,677 7,109.471 15,849, 2.s, uoo.7 35
Itoyàl Bank af Canada...6, 012.961 7.897.868 13,4110,129 '21.342 238
Dominion Bank......... 979.712 1,130 1.9'i48 42 15.843.728
Bank o! f Hamilton.......949,76i9 .........94,769 C.3 17.781

Standard Bank of Canada. 1,730,895 .... 1,7'30 895 6.591,N861
Banque d'HIochelaga.>..........499,0011 4 39. 00 1 2.224,981l

1imnperlal Bank of Canada, 2.5W98,68y41. 2.593.694 7,70035<l8
Home tank of Canada 15q.3-52I15.2 2,093

Webr eutytn 744O 17441* l.74
Sterling Bankr of Canada..... ....... 7,62 î07,7

Total...ý... 62-553,18K817.5a4,912ý80,068,1ffl 172,921,02-4

Note .,eue 1-» .la s

1o bnr tra.

banks banka , otfrer
ibatiks

. .1 i~' nE :Canada

s $ s s s s a s
l.3I141 37,651ý4,94 I,3 12 >2l 24>.000 i-3.0840 261,44,3

32,s8 4 ? l),714 71 5 257l 1 5500K.006f '27_416,wq9 1,0
S1,35 ài4 N596 '2 -7,1 3.500.(w 0.45636 2
4.164051> 131.00q) 3.0001)1(W lit, .4Z !'.77024'

6,3.3,38 877. C0 8,00.000 I; ýX 62535 11.2323l"

9,684,2364 2846060 1, 7,395,i5134
5,944 25 "669 81.ý791 11, 3:M 08M 17'.794.,180 ...

3,59 21,345,4S9 7".041,0 25 0010006M 14,80,311,26 1:.1.04
15.643..726t 1300.01 4.100000MIK 1.1711.3S2 6,8M16, 28ý7

..... C4,3771 20,0 1,700 (K00 7S9.050) 4.0.S1,137.
..... 6,59 1,861 1 75.000XX1 4.500,000 5lS048 ,5906

2.224,931 2iffl000~ 4.00IL 00 1 >1 l8,355 3,.i 4 ...
7,7 i.84 59.988 I,0000 ,82,332ý 5914.57 .
2.00.95 10.0 100.000 301.64 91,1 53 .

43, 14E 1_12,96 4.172S.4,8 2580034;.1,584,233

Due Due
from from
hardis bits. anld
and bankîng

banking carres-
carres. pond*ns
pond'te clan-

1<n the where
United than ln
Kin«. Cansa

and U.K.

-N G1,45>

7265 .,

3,M57 l105I01

el l.671 818

24,39,067

4,32,872

7,9635

ASSETS -C<ontlnued

Do.mln'n
0.ev.rn.

ment
and
pro-

vincal
Govsrn.

ment
seuri'tic%

.2
Raîlway

and
ether
bonds,
deben-
tares
and

atonies

Call and
short

toinna in
Canada
on st*cks
debent.
urtsanmd

bonda
(nt ex.
ceedin
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of th dcpoaîtl in' Central <lId Reserves 8109,50,000 ls in gold coin: the balance la in Dominion Notes.

CANADA TRUST COMPANY

Canada Trust Cc., London, Ont., reports net profits
352 for the. year 1919, ccmpared with $140,136 a

.The. usual 8 per cent. dlvidend was pald, amount-.
;79,992. Dominion taxes amounted to $14;219 and
Il and municipal taxes te $5,235. The amount trans-

Sreserve was $25,000, conipared with $50,000, and
nce carried forward is $20,756, as againat $5,601.
ave lncreased fr989 $9,910,267 to $10,780,775. The
ange le an increase cf $140,000 ln mortgagea on
ceount, which iow amount to $838,937, an increase
)00 in mortgages ln guaranteed funds, a growth cf
ln mortgages, bonds and debentures in estate funds,
;500,000 in unrealized assets in estate funds.
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T. C. 13OVILLI2, Deti>dp Mini,4er of Finance,

CANADIAN BRITISH AND FOREIGN BANK

Application will he made at the coming session cf par-
lianient for an Act to incorporate the "Canadian British and
Foreign Banik," according to a notice in the Canada Gazette.
Power to carry on bankdng and finauclal business of ail kinds
outalde cf Canada only lu asked, and alsc to carr on î busi-
ness as dealers in general merchandise and gold and silver
builieu and other metals, and to hold and daai la real estate
and the ahares and securities of ether companies, and te act
as trustee for companies and individuals, and te carry on
such other businesses and occupations as may b. conveni-
eutly carried on in connection therewlth, aud with sud' other
powers and privileges as may b. incidentai, necessarY Or
useful,"

84AME OP' BANK
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NORTHERN MORTGAGE CO.

The. tenti annual shareholders' meeting of the' Nortiiern
Mortgage Co. wns held in Winnipeg, Man., on January 26,
and the financial report for 1919 submitted. Tii. report
siiowed that the net profits for the year were $121,781, ani
increase of $G,921 over thie earurngs of the. previous twelve
months. The sumn of $94,797 will be dlvided among the.
sharîholders in dividends. According ta the. report the coDi-
pany lias investeid $195,463 in government and municipal
bonds, and during the year paid taxes to the. amount of
815,881, double the. amnount paid ln 1918.

The elaction of directors for the ensuing year resulted
as follows; J. Hl. Aiidown, A. Macdonald, G. W. Allan, LC.,
J. A. McDougall, W. Hl. Maikin, C. S. Riley, G. R. Crowe, J.
Robinson, G. F. Gait, Capt. W. Robinson and F. W. Stobart.

DOMINION BANK APPOINTMENTS

Foiiowlng iti annuai meeting last wik, the. Dominion
Bank aninouniced a number of important appointmet.
Two assistant generai managers are included, one for To-
ronto and one at Winnipeg. It was aiso announced that
Arthiur Pepler, wio lias bien an officiai at thie iiead office
and lias been thirty-ninie years with the. bank, occupying
many important positions, retired on February 2, and wll
take up his residence in Engiand. Tii. new appointments
are as follows: Assistant general managers, W. K. Pearce,
ieud office, Toronto; F. L. Patton, Winnipeg; superintendent
of branches, Eý. A. Begg; chie! inspector, W. C. MacAgy;
îastern inspector, Dudley Dawson; assistant inspecter, T. W.
Joyce; chief accountant, h.adl office, W. B. Tannahili.

MONARCH LIFE ASSURANCE CO.

Good resuits were reported at the annual meeting of
tiie Monarcli Lufe Assurance Co., held in Winnipeg, on Jan-
uary 28. In 1919 the, applications received for la-

surance amounted
to $8,031,156, as
compared w it h
$5,604,180 in the,
previous year. The
total insurance in
force at thie close
of 1919 was re..
ported as $20,129,-
349, compared
with $15,171,809
at the close of
the previous year.
The, total premlum
ineome was ini-
creased f rom
$422,118 in 1918 ta
$603,013 in 1919.
Total musets were
increased f rom
$1,118,510 to $1,-
359,157. Tiie in-
tereit .mrned on
company f und 8
was maintainid at
the. higi figure of
7.42 per cent.

W. A. MATHaSON Tii. late J. T.
Gordon, wio iiad

been president of the. company, wag succeeded in tint posi-.
tion by W. A. Matheson, generai manager of the. Lake of
tie Woods Miiling Co., wiio was vice-preuident for several
years, F. W. Adams, formerly second vice-president, is now
vice-president. Tii. other directars are W. P. Riiey anid W.
L. Parrish (both newiy eiected), H. A. Mullins, R. G. Iron-
Bide, H. W. Echlin and J. W. W. Stewart, managing director.

WINNIPEG MAY REVIVE EXHIBITION

plans Discussed ait, Board of Trade Meeting-West lad

Trade Resolution Adopted

(Special to The Monetury Times.)

( Winnipeg, Feb. âth, 1920

A Tthe monthiy dinner of the Winnipeg Board of Tru
£Lon February 3rd, hemp-growing on a large scal.

western Canada was discussed and will become a reab
The initiative.in this gigantic scheme, which will ultimati
mnean the establishiment of fibre mili in Winnieg and ou
western points, la credited to Col. William Grassie, who 1
the fulil support of the Winnipeg Board of Trade. C
Grassie, who bas spent about fifteen years iu the study a
development and adaptation of hemp-growing to Manitob
oi, explainîd at some length the prospecte of putting it

the market in 1921.

Good Exhibition Wanted
The, revival of the Winnipeg Exhibition w#s also urý

by several speakers. W. E. Milmer, managing secretary, ,
clared that unles the, Winnipeg Exposition'is re-establisi
the position of the. city will suifer seriously. Mr. Mil,~
dwelt on the nîed for the revival of Winipeg's Expositi,
and pointed to a way to finance it. He proposes that W
nipeg float bonde to the. amounit of $1,000,000 to, cover the.
He saya Manitoba could advance $25,000, Winnipeg citizq
in a special tax levy $27,000, and the, Board of Trade 1
other $27,000 to make a sinking fund of $81,000, sufficil
to meet the debt at maturity. An operating companyco
b. formed with a capital of $200,000.

The quarterly report of the Board of Trade shows
ceUient financial development lu thie board, and figures
the paît six montis showed that receipta had totalled $E
675, expenditures were 85,240, leaving a balance of $20,3

Trade with West ladies
C. W. Rowley ruadýand movîd the. adoption of a rein

tion ci the Montreal Board of Trade, advocatîng dloser trâ
relations vith the British West Indues and British Guial
Geo. W. Markle seconded the motion, and it was adopt
It Io being presented to the. varions inemberi of the. Canadi
governiment and will b. read at the meeting of the Associai
Boards of Commerce of British West Indies and Brit
Gulana at Barbados, Februaxy 23rd.

PACIFIC COAST FIRE INSURANCE CO.

In the news Item lait week refîrring to the above co
pany, $45,000 was stated to b. tie net premiums for 19
The company now advises us that this was the increase
the net premnium income.

PORTAGE LA PRAIRIE FARMERS' MUTUAL

The. annual statement of the. Portage la Prairie FarmE
Mutual Fire Insurance Co. for 1919 shows that the, incre,
in policies lssued exceded any previous year, and that 1
total insurance in force amoiints to $51,556,343. The. aiss
show an increase of $121,119. The company has madE
furtiier investmnent of $10,000 ln Dominion 'war boans z
$10,000 in Manitoba Farm Loans Association bonds, maki
a total investment in bondi of $70,000. Claims have b(
exceptionally heavy, a total of'$137,508, of which fire clai
ajnounted to $96,620, a big percentage of the. losses bel
due te, carelessness. Lightning dlaims were $13,657, e
$25,231 was paid for dainage done by wind stormn. In thir
six years the. company has paid the farmers of Manitoba o,
one million dollars in lois dlaims.
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afln rm its colune fraudulent and objecbonabie advertiemntu. Ail
wlfrnaio hoi-b treated confidentially.
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An maiw ae r sent direct te 1!rlday evenin traîne. Amy #et.

parbrwho recelveu his paper 18*. will couler a lavor 1>7 callng te

D IVIDED into two camps on the most important ownershlp
I3question lu this country at the present time, the Cana-

dtait people are aWalting the outeome with considrble in-
terest. Two raiîroads, each national in extent, the one pri-
,rateIy owned and the other the property of the people, now
serve every important section of the Dominion. Though somne
look upen this as a permanent ai-rangement, yet it ia at lea5t
without precedent In railroad history. The probabillty is that
the situation wIll bo found untenable, and a very few years
will probably find morne decision reached.

Apparently theoretical discussions did not suffice ta, de-
cido the question, and a decision of the utmost importance
to thit country depends on railroad experience during the
oming years. Writing la the annual financlal survey of
the. Toronto Globe, D. B. Hanna, president, of the National

ail.tways, said that thus far the public system was pro-
gr.sulng satisfactorily, that politics were not peritted to
interfere with operation or construction, and that the. day
.i the. smail road was done. In retrosVect of the year's opera-.
tiens, ho said-

"The. activities of the year have, therefore, been suf-
ocient to test out the management under government owner-
shp 1 ama glad to state for t'hoe Information of those 'who
wish us success, but who doubt that this can ho aieved,
thiat I have not observed the alightest teudency of officeru
to become slack, or in any way to lose their interest. Our
mn are as much on the job as aniy rallway offBcers I have
com in contact with, and, man for mn, I do net think the
staff of the Canadian National Railways la surpasaod any-
where on this continent. We have been watchlng very care-

julthe train operation, particularly where the service
italywas not satlsfactory, and I arn glad te say that we

se a marked imaprovement. We uhail continue our efforts,
andI hope that 'national service' wlll beceme synonyinous

wihIodservice.
Mi. Hanna did not hasitate, 'however, to appeal for

pubie support, on the grouxnd that it is the people's own
roadj. "When it is realized," he said, "that over 50 par cent.
of the eountiy's railway mileage wiIl, with the inclusion of
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the Gr nd Trunk line,, ho operated by the Canadian National
system, it should be appreciated to, what a great extent the
future welfare of Canada may be affectedl by the succes
or failure of the. national system, and the publicý generally
sheuld support the lin. which is national lu ownership and
extent, and which the management desira. should ha truly
national in helpful identificat ion with Canada's development
as a nation." Such an appeal la scarcely In accord with Mr.
Hanna's other expressions.

Private ownershlp advocates are neot by any means In-
active. Thouigh the general tendency towards public ewner-
ship would indicate that the advantage is on that aide, yet
publie opinion is susceptible to sudden change, and it is quit.
possible that tht. weighty factor niay swing in favor ot
private ownershlp. Recent expressions of opinion in the.
United States show general dissatisfaction wlth goverument
operation. A govvrniment, moreover, always lias mny
enemies, who will not hesitate ta divert business frora it,
whla a corporatlon's enemies are necessarily few.

E. W. Býeatty, president of the. Canadian Pacifie Railway,
addressed the. Canadian Club in Winnipeg, a few days ago.
Ho referred to an opinion recently expressed by Mir. Hanua
te the effect that, "notwlth standing the fact that the Cana-
dian Pacific had occupled a very unique and strong position
within the empire, in a few montha' time it would ho number
two lnstead of numiber one." -I imagine," sald Mr. Beatty,
"that Mr. Hanna and myscîf ceuld lut down te-day and dis-
cuss with the utmost candor the genetil railway situation.
Incidentally te that, we could, 1 thlnk, age without mucb
discussion as te which was number enae and which was
number two. I say this without any hesitation or reservatien,
because I know what a wise and experienced man Mr. Banna
is. 1 can say with equal confidence, I thlak, that five years
froni now Mr. Hanna and I could discus the question wlth
equal frankness and agrée between ourselves as to which
was thon numnber one and which was number two. 0f course,
it would b. the saine rallway, but as 1 have said, Mr. Banna
la a very wlse nman. Five years hence ho may aven ho wlse
than ho lu now, but that would not be necassary to enlable
hlm te reaôh a correct conclusion."

"Mr. Banna has recently adopted the. role of prophet
for the National Railways. Ho îs a cheerful prophet, aud
ha paints a glowing picture of the future of the proportion

February 6, 1920.
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under hie charge. This je as it eiiould bc, and he le wise
in making it ae attractive as poseible. le has recently taken
bie pencil ln hand aud added together the joint mileages of
the Caniadian Northern, Intercolonial, Transcontinental,
Grand Trunk and Grand Trunk Pacific railways lu Canada
and the. United States; lie lias likewlee added the number of
engincs and cars of ail descriptions, tons of freight carried
on ail systems and lias concluded the National Railways are,
or wiii b., thie greatest rallway system lu the. world. I do
flot diepute his figures as to mileage, aud 1 do flot imagine
it le of much publie importance whether the. gross earniugs
of tiie combined systeme are greater or lees than the Cane-
dieu Pacifie. Up to the present, tliey are lois, aitiiough
the. mileage le greater, but 1 do say that the. test of the. beit
or woret raiiway je flot necessarlly determined by mileage,
and 'beet' and 'biggest' are not neceeeerily synonymous
terme. Companles must stand or feul on the. character of
the service they reuder, and if on. reiiway's service ie cou-
slstently better than another's, if ite officers are more effici-
ent. its service more expeditious and ite business traneac-
tions witli the. public more satisfactory, it ie the. railwey
wilch wil b. rlghtly regarded as the, boit, viiother ies mile-
age b. somewhat miore or eomewiiet less than its rival's.»

THE "MÀDE-IN-CANADA:" CAMPÂIGNj

A BOUT one year ago the executive counil of the Canadieni
«niade-lu-Canada" campalgu whikh bas been cerrled on for
yearu. The. association through its iiead office aud branches,
enlisted the co-operation of publie bodies and otiier organiza-
tIons. Attention wae called te tii. fact that the, United
States selle Canada neariy double wiiat w, seli them, and
this condition has an importent beerlng upon the. exciienge
situation. Tii. association eo-operated elso wltli organisa-
tions of engineers snd architecte witii a view tW eucoureg-
iug tiien to speclfy Canadian niateriel viienever possible
ln Canadien contracte. Representations ver. made te the,
goverfiment and te the. iegilltiire urglig upon then the
necesslty of purchaslng Canadien goods, so far as practie-
able, for ail government requirement». Varions women's
organisations pased resolutione urglng upon women buyers
the. necessity of patronizing goods produced lu this country.
Exhibitions of "made-in-Canada» goode are belng preniet.d
et horne sud ehroad. Labor papers aise gave strong support
Wo the. campelgn, advlsig the. purebase ef goods made by
Canadien worioers.

Anotiier appeal le nov muade We the. iembers ef the
association, under date of Januery 28tb. Advertlsers are
requested We indicate thnt their goods are Canadien made,
sud te use Canadîsu productu viiere possible i thefr own
conen.

CONTROL 0F COMPANY PROMOTION

LUE sky 1ev," so-ealled because it alied t» check the
sale of corner lots lu the. bine sky, has been a lead-

112g experinent i financial legislation during the. peet ten
yeare. Its enactruent han been the. bogy of crooks, but its
operation bas been the, despair of reformers. Experlence
i is kind of legilltion vas deecribed hy Thomas Muivey,

under-eretary of stete for Canada, We the. manufacturera
Mf Toronto ouw January 29tb,

The. lirait bine sky lev vas passed i the. state ef Kansas
lu 1911, and provided tiat the. state benldug commisoner
should pes on the. meit. of securities before they uhould
b. offered. Two questions arise in coneldering legislatiori
of thie ind, said Mr. Miilvey. Tii. fret le viiether such
legisiation le fouuded ou good priclples; snd second, il
the underlylng principies are soun, wiietberit eau eff..-
tlvely b. carried into operatlon. Referring We the form~er
question" Mr, Muivey sald that it "bits et freedon of cou-
tract aud individuel responsibillty sud invokes bureau-

crieetiiode whichi muet b. lutolereble. No doubt great

basses are sustained through ira-adulent promotions j
s tiiere île great dIstrees, xnisery and vent tiirongh

temperance, but it le deugerous to Întroduce meainres wh
la their operatîon, may create greeter evils than th
tiiey are inteuded te allay."

Mr. Mnlvcy aiso showed that lu operation, sncb lei
lation lied been fer fromt satisfactory. Tiie subjeet vas
centiy inveatigeted by e New York State commission, 4
the majority report was againet any legielation of tii. ki
It favored, on the. other biand, couferring authority ou
attorney-general, W investîgate commercial fraude ou
complaint of eny one defreuded. A minority report favo
regniatione sinullar te tioïe provided lu the British C
penies Aet

Several provinces lu Canada have cousldered ieglelai
of tues kind, aud Manitoba has for some time lied on
etatute booke a Sale of Sieres Act coutaiuiug provisions
the. exemination of companles proposing te offer seeujri
for sale. A bill vas introdnced at the lest session of
Ontario House, but wltbdrawn wien certain difflcultie ýç
plonted ont. Saskatchewan now has a similar bill under c
siderafon. It le certeiniy desirable that any legielation
this klnd siiouid err on the, aide of moderation, for
hanm that resuits frein hamperlug legîtîmate developrn,
more tien offsets thé seving lu preveuting fraudaient
sues.

On. tig of wicb Mr. Mnlvey spoke faverebly vas
issue of ebares witi no par valne. Wiien asked for
perional opinion on the advisability of blue sky legisiet
h. eald lie tiiongbt sufficleut control could b. exex!ol
througli provisions in the. company's acte of the. provin>

IN tuis issue of The Mon.tary Times the addresi gi
by R. F. McWiliiams, of Winnipeg, We the. conveul

of rural credîts socleties et Winnipeg, le given in si
mearized fonm. It may seemn that the space given te
movement is ont of proportion We the. volume of bueir
iiandled by the rural credit societlee, but lu -view of the c
tinued agitation for a change lu the. baukig system il
desirebie We know tue possiblties, sud also the. limitat<
ef tue Manitoba Rural Credite' Act. Wiile G. W. Pr
inltlated the. movoment sud f athered the. set tiirougb
provincial legilature, it vas Mr. McWiiiiame wiio actui
drafted it, snd h. tierefore speake vitii anthority regs
ig the. legal position et lender snd bornower under iL

Tii. vest ie responsible for most of the, agitation.
bankig reforni. A resolution vas pessed by the. Saskat9
van leglelature ln 1916, skig the. fedorai government
enable the. frmation of agniculturel btluks. As recel
as Janusry 2'lth Hon. W. F. A. Turgeen, attoruey-genq
for Saskatcbewani, spok. lu the. legilature iu favor of ju
diction belng given to the <provinces lu matters of bariki
i>y ameudment te thie British North Amenîca Act. W.
Badger, mnember for Rosetowu, S8ask., suggeeted tha't
provincial government migiit b. a ehanebolder lu ench ba
te the. exteut of about fitty per cent Siiould a tenui
govenment ceme iWt power et Ottawa, the. door wc
tiien be open Wo changes of tuis lcnd.

The. rural, credit socleties of Manitoba bave prove,
t alrly effective lluk betveeu the~ bank sud tue agricult-
borrover. At the samne time no sevlng lu cost le eppari
Tic asaumption of respousibillty by the. local soclety nia
the security setisfactory te the. banlc, sud su lutixnate kriç
edge of the affaira of eecb bornoyer le therefone net ne
sary. Tbrougli beig relI#vecl of thba vonk, the batik.
able telendat the rate of sper cent. The arrngere
in, tiierefene, e division~ ratier tien a savlug ofw
Similler resulta mugit b. obtained by tue organisation
local banks te supplemeut the. charter.d banks, but i
case the, latter mut remain the. distributons of funde. T
poliey vbleb looku tW a mimi2umi of safety sud profit,
jplIed i competition with ti.' other banks, muet nesuit
the. uost econonilcal distribution et bauk funde 'tr
the. dilferent sections of the Dominion.

Volume
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Trae wththeOrintTRADE EXPANSION
Trad wih th OrentThe fundamental principle

Wîth correspondents of the highest of this Bank is-to foster the
standing in China, japan, India and growth and development of
other countries of the Orient, and Canada's enterprises and
branches in all the principal porte on resources.
the Pacîfic cost of North America, Advances .will be made to
namely: aid in the expansion of

»Prince Rupert Portland, Ore. legitimate undertakings.
Victoria Seattle Consuit our Manager as to
Vancouver San Francisco your present and future plans

this Bank is excellently equippeci to

serve the interests of Canadaas grow. M E I L B N
ing trad e wîth the Orient. 0F CANADA

180 BRANCHES IN CANADA
THE CANADIAN BANK Agents in Great Britain -Englandi- Loydts

OF CO MERCEBank, Liîmîted, London, and Branches. Scot-0F OMM RCEland The Commercial Bank of Scotland.
Paidup apîW $1,000000Limited, fEdiriburgh, and Branches. Ireland-
Paa-upCaptal S 15.00.00Bank of lreland, Dublin, and Branches.

Reserve Fund, - 15,000,000 Agents in France :-Credit Lyonnais. Lloyds and
National Provincial Foreign Bank, Limîted.

___________ MA 1

~FokjvoBank of Hamilton
IrokyoHEAD OFFICE - HAMILTON

Established 1872
JAPAN'S increasing foreign trade is characteristic
ai f the intelligence and energy of the nation. Capita Autkiria.â - - $5OA

Canada's trade with that picturesque country has capital Pad Up (Jaly 31st, 1919) - - -3,946,220

increased rapidly and continues to expand. Reterve and Uadi'rided Profits (Jaly 311t, 1919) -4,058,224

Tokyo, the capital of japon, Directors
home of the Mikado, is in SIR, JOHN HFNDRIE, K.C.M.G.. C.V.O., President
touch with every corner cf CYRUTS A. BIRGE, Vice-President
the japatiese Empire, thus C. C. DALTON 1ROBT. HOBSON W. E. 1PH1N

Candias hvin tadere-ç'y L PITBLADO. K.C. J. TURNBULL W. A. WOOD
lations with the japanese t,,
will find the Tokyo brancb Brnce
of the Park-Union Banking At Montreal, and throughout the Provinces of
Corporation of far-reaching .- Ontario, Manitoba, Saskatchewan, Alberta and
service. British Columbia.

-~'.', aviage Department at a&l Office,.
Deposits of $1 and upward. receivtd.U NAdvances made for Manufacturing and ami

Or% purposes.È5> Collections effected in ail parts of Canada promptly
- .. ~-. .~.and cheaply.

park-Union Fore ign Banking Corporation jointly owned and controlled C-r.p@nd.ic. solicited
by Natona PakB -

Union Bank, of Canada. 408
J. P. ELL - General Manager

February 6, 1920.

J. P. BELL
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LPERSONAL NOTES f
CA"T. W. M. WEIR has resigned from the vlce-presidencY

of J. A. Maçkay and Co. Ltd., bond dealers, Montreal.
MR. FREDERICK WILLIMS, manager ln Canada for the.

Metor Union Insurance Go., bats just returned from a trip
to) Englanti.

MR. B. HAzEN PoRTEoUýs bas been elected a member of
the Montreal Stok Exchange. He in, a niember of Burnett,
Porteous and Co., Montreal.

Ma. I. K. CARRUTHIERS, han accepted the position et
secretary of the Otta'wa Board of Trade, and wI oll fcially
take over hie duties on March let.

MR. COLIN 0. CAMFRtoN, of the brokerage firm of Thorn-
ton, Davidson and Co., Montreal, bas been elected a meni-
beir of the Montreal Stock Exchange.

MR, W. P. HîicKFY bas been admitted te, partnership
ini the Montreal Stock Exchange firm of McCuaag Bros. and
Co. Mr. Ilickey has been with the firin for 11 years.

MR. C. HIAWKJ], assistant general manager of the
Queensland Insurance Go., Ltd., lias arnlved in Canada from
Austriiliai, and is now on his way front Vancouver te
Montreal.

MR. W. MN. NPAu,, form-erly secr-et-ary of the Canadian
Railway Association, bats beien appointed assistant general
superintendenit of tbe Canadiian Pacifie Railway Co., with
office at Montreal.

MR. W. T. McKEE, formerly director and secretary-
treasurer o! Imperial 011, Ltd., bas tendered lies resigna-
tion. Mr. McKec bas spent 45 years in the various branches
of the oil business.

Ma. J. BYàAR» WARNOOK bas ju-.t reslgned bis position as
superintendent o! production, MasseydiHarris Co., Ltd., (Ton-

onto works), te
accept thie secre-
tary-treasurersip
of the Federal
Finance Corpora-
t i 0n, Limiteti,
Royal Bank~ Build-
ing, Toronto. Mn.
Wannock is a na-
tivv o! Gait, Ont.,
son of thie latte
James Warnock,
but has been in
the eniploy of the.
M a s s e y -HBarris

Co., in Toronto,
for the lait eleven
years. Mr. War-
nock will be more

... ë especially cencern-
ed wlth the in-
vestigation of pro-
posed issues, in
whieh work his
factory expert-
ence will be in-
valuable. Tiie

Federal Finance Corporation vJas organized about six
menths age by John W, Garvin, formerly witb A. H. Martens
and Co., Toronto.

MR. E. P. FuvwRICK, of! Ottawa, who lias in the paît
had wlde expertence iu chamber of commerce work andi civie
acttvites, bas been selected as secretary-manager of the
Belleville Cbamber of Commerce.

MR. GEo. HADRILL, secnetary of thie Montreal Board of
Trade, bas resigned after 43 years service. M~r. J. Stanley
Cook, who bas for many years past acted as assistant secre-
tary, has been appointed te succeeti Mn. Hadrill.

Ma. GEORGE H. MONTGOMExY, K.C., bas been electoti a
director of the new Laurentide Ce., Ltd. Mr. Montgomery

fer somne time past lias been closely associated with U
Graud'Mere enterprise in the capacity of legal adviser.

MIL R. G. RAmsAY and Mit. A. N. MiTcHELL have hog
appointed assistant general superintendents o! tlie hon
office e! the. Canada Life Assurance Co. Mn. G. H. Jarag
bas been appointed assistant secretary o! the company.

Ma. CECIL BETHUNE, after twenty-one years service
secretary of the Ottawa Board of Trade, is retirîng.
Februany 3nd lait a banquet was held in bis honor, duriz
which tinie ho was the reciplent o! asfine silver tea servic

Ma. J. D. Cumav bas been appointed manager oft j
Mentreal Agencies, Ltd., Montreal, succeeding Mr. 0. 1
Pease, who retired January ist. The Montreal Agencl
are Canadian managers for the Queensland Insurance C
Ltd.

Ma. V. E. GRAY, M.A., LL.D., assistant te, R. W. Breu
ner, coniisioner of taxation fer Canada, has beeji a
pointed, superintondent. of insurance and loan companies
Ontario. Mr. F. Sanderson, F.A.S., has been.appointed cc
sulting actuary.

MIL ROBERT MATHisoN,' for 37 yeans a member oft
TIndependent Orden of Forestera, bas been appoiuted
succeed Frederick J. Darcb, who died suddenly recently,
supreine secretary of the enden. George R. Cottrelle ~w
succeeti Mr. Mathison as'supreme treasurer and George
Baîley becomes assistant supromne secretary.

Ma. W. H. SOMERViyLE, A.I.A., has been appeinted
fil the position of assistant general manager of ithe Mutu
Life Assurance Co. of Canada, which position ha, just be
cretated. Mr. H. M. Cook, A.I.A., F.A.S., has beena
pointed to tbe position of secretary te take the place
Mr. Somerville. Mr. E. W. Smith, formerly chie£ clerk
the preniium department, bas been appointed te the po
tien e! agency audîtor, and Mr. George M. Fisher to t
position vacated by Mr. Smith's appointmnent.

OBITUARIE9

MR. F. J. DAlleR, supremo secretary o! the Independe
Onder of Foresters, died ini Toronto on Januany 23rd.

Ma. SrnKsxi HooD, assistant filancîal and commerci
editor of the Toronto Globe, died on January 31 lait.

MR. W. M. Fîstiin, for rnany years manager of t
Canada Permanent Mortgage Corporation in Winnipeg, di,
recently.

MR. FRASER C. MÂOKENZiE, Toronto manager of Wa
wick, Mitchell, Peat and Co., chartered accountants, di,~
on Febnuary 3.

MR. RoLÂNi> LEWIS, assistant accuntant of the Tra4
and Commerce Departmnent, Ottawa, died at Barbados, We
Indies, on Jauuary 31.

LIutv.-COL. JOHN KNwi LEsLiE, of Toronto, died la
week in is 74th year. Colonel Leslie, as a young mnan, w
engaged iu the banklng business with the Canada Perniana
Loan Co.

Mit. Gne. Box» WicKFs, manager o! the Empire Li
Insurance Co., dted in Toronte lait week. Be camne
Canada about thirteen yeans age, spendtng tire. yeans
British Columbia and threo years in Montreal befoe cOI
Ing te Torento about seven years age.

MR. Z. A. LAIE, L.C., a proininent Toronto lawyer ai
financier, dted on January 24 lait at hiii home, 69 Adinir
Road. For over balf a century Mr. Lasb was a 'nemb.
et the. bar of Ontario. He made a speclal study of corpor
tien lave, not enly in lthe tnterpretation of it but in. t]
manufacture o! it; eue of hits great acievenients was ti
dnafttng of the Bank Act as it uow stands. Born in Nel
foundland iu 1846, Mr. Lash came te Ontario for bis ear
education. Be was admittedtc, thle bar in his twenty-seco,
year, and at the age of thirty h. was appointed as eu
Minister ef justice at Ottawa. He left the. departrnent
asseclate hhiseif witti S. H. Blake, Q.C., ue hiadt jus r
turned te the. finm which J. A. BOYd, Q.C., bad left le b
corne chancellier.
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TESTERLING BANK
THE 0F CANADA I

Yout account myrequire more service than others.
Sterling Bank service is rendered accord-

in t each client's needs.

Head Office

KING AND SAY STREETS, TORONTO ggo

lie National Banik of Scotland
Limited

incorporated by Royal Charter and Act of Parliament. BSTABLISHKO lmS

Nominal Capital........... . 5,000.000 125,000.000
Subscribed Capital ............ 11100.000 5.500.000
Amnount of Stock Uncalled 90W.000 4. 500.000
Amount of Reserve Liability 30.000o 15'0000
Reserve Fund ................ 11000,000 50000

Head Office - EDINBVRGH
J. S. COCIBURN. OGneral Manager. GEORGE A. HUNTER, Secretirry

LONDON OFFICS-387 NICHOLAS LAINE, lOMBAI4D ST-. S.C.4
T. C. xiIDDELL, DUGALI» SM [TH.

Manager A,.aitent Manager
The agency of Colonial and Foreign Bank% la unclertalcen. and the Accap.
tances of CUatomera reaiding in the Colonira dvrmicilea in London, are
retired on terma whîch will be furnW~hed on application.

ILhe Staà-ndard Banlk
of Canada

Botabllabed IM7 1$2 Branches
Capital (Authorlzd by Act of Parliamneogt>......... .oo.cie
Capital Paid-up............... ........ .......... so.ooom.oe
Reserve Fond and Uadlvlded Profita ........... 4787,826.9

DIBCTORS
WaLIHoo3<PRACIa KC., HUI3mnT LikwaLoa

Prosident Vice-Preaident.
W. P. Allen. P. W. Cowan. T. S. Gretann 11. Langlolag.

James Hardy. P.C. A., Thos. B. wood.,
ffA. Ofice. la KMât et. west TORONTO, Chat.

C. H. BASSON. Geaeral Manager.
J1. 8, LOUDON. Assistent Gezerai Mainager.

SAVINOS BANIt DBPARTMBNT AT ALL BRtANCUBS

aux %zMu NMNENEEENUEEEENH.

I

Co~

anu

'he Domniuon Bank «X
HEAD OFFICE ... .. TORONTO

agît ao>u» B. Oeuta Prinaident in
C. A. Booat? General ManagerE

he Loridon,4 Enln aranch
Of the Dominion Bank at 73 Coruhil L.C. W

ridicts a General Banking and Foreign Exchange
siess. and lias ample facil ities for IlandLin g collections S1 rer-iittances front Canada.

1THE BANK 0F
NOVA SCOJIA

ESTABLISIIED 1832

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

vided Profits over -18,000,000

Total Assets over - 220,000,1000

HIEAD OFFICE - IALIFA, M<.S.
CHIARLES ARCIIIBALD, Presgident

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

BRANCHES IN CANADA
39 in Nova Scolia
12 in Prince Kdward Island

122 in Ontario

38 iii New Brunswick
22 in Qnebse
32 in Western Provinces

IN NEWFOUNDLAND
Bay Roberts
Bell Island
Bonavista
Bonne Bay
Brilzua
Burgeo

BurinCarbonear
Catalina
Change

Islands
Channel

Fogo
Grand Bank
Harbor Grace
Hermitage
Little Bay

Island*

0Wd Perlican
St. Jobn's
Twillingate
Wesleyville
Western Bay

IN WEST INDIES
Haive, cube, BSnans, F*jado and Ponce, Poïrto Ri.
jasasco-Black River, Kangiuton, Mandeville, Montego Bay,

tdorant Bay, Port Antonio, Port Mari&, St. Ana'* Bay,
Savanna-la.Mar, Spasiisb Town.

114 U141TEU STATES
OTON CHIICASGO NEW YORK (AGENCY)

CORRESPONDENTS
Oets brlt"I-Tbe London joint City and Midland Banik,

Limited; Royadlhmak of Scotland.

Fvaase-Credit Lyonnais.,

Umt.d States-Bank of New York, N.B.A., New York;
National Bank of Commerce, New York; Merchants
National Bank, Boston; First National Bank, Chicago;
Fourtb Street National Banik, Philadelphie; Ciizens
National Banik, Baltimore, The American National
B înk, San Francisco; Firait and Security National batik,
Maanneapolis; PFrst National Bank, Seattle.

February 6, 1920.
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PORTAGE LA PRAIRIE FARMERS' MUTUAL PIRE

Policies iaaued by the, Portage la Prairie Farmers'
Mutual Fire Insurauce Go. during the. year 1919 totalled
$22,134,648 compared wltii $17,700,449 during 1918. Business
in force shows an increase ot over $7,500,000, aud assets
now exceed $900,000. Tii. compauy experienced hesvy Ias
dlaims, the. total being $137,508 compared wltii $68,477 for
1918.

Total receipta for the year were $259,671, ineludlng $74j-
~777 brought torward £rom 1918, and the, 1919 assesament of
$158,168. Iu addition te paying the. las dlaims, $28,275 was
pald out in commission to agents ami $20,000 was ln'vest.d
in bonds. The. complete financlal statemeut la sbown ese-
where in this issue.

STANDARD TRUSTS CO.

Profits of the. Standard Trusts Go., Winnipeg, for th.
year 1919 were $116,645 comnpar~ed wltii $120,943 for 1918.
Dlvldends at 9 per cent., the. saine rat. as last year, requlr.d
$90,000, ami a balance of $26,645 la tiierefore carrled for-
ward. The. company's assets are now $2,958,741 compared
'with $2,973,251 at the end ot 1918. Trusts assets show an
lucrease ot almost $8,000,000, but ageney assets are slightly
legs than asat year. The, report is given in detall elsewiimre
in titis issue.

Ou. or two changes have taken place lu the. comupau7's
organization, the miost important belng the. appoliment ef
Maiius Bull to the, presidency, lu succession to the. late Mr'.
Gordon. John MceFa-rland, president of the. Alberta Pacifie
Grain Go., sud J. C. Gage, presideut of the. Consolldated
Elevator Co., are the new directors, succeedlng the~ bat. Mr'.
Gordon and G. F. Stephens (retlred on account of lll-iiealth).
Wlth regard te the. staff proper, M. W. L. Murray becomes
the. company'a s.cretary lu the. atead of W. E. Lugadin, wbo
reslgn.d, and the office et treaeurer hais been created distinct
and spart frein the, s.cretaryshlp, and vested lu James
Carmiciiael. Tiiose two officera have been lu the. conipany's
.niploy for uiany years, ami hava been trautrred troin
Saskatoon office to the. hmad office at Winnipeg. B. 8. Me-
Niece succeeda Mr. Murray as the. former manager ai
Slaskatoon, being tiansterred frein Edmoenton te Saakatoon
offie, 'whill G. E. Wlgglns suc..eds B.. S. MeNie.. at the,
Edmonton office.

HO0ME INVESTMENT AND SAVINGS ASSOCIATION

A coenparlson of the. balance sheet for 1919 of the.
Home Investmnut and Savinga Association wlth tbat et 1918
shows that sauta have increaaed by $128,000. Morigage
loans, however, have declined by over $200,000, but a new
item amoug the sauts, "contracta recelvable on real estate
fore-elo@ud and re-sold"l amounts te the substautlal figure
of $283,171. Inveuimmuta lu war loans have aise been iu-
creaaed frein $46,128 te $182,292. Real esiate holdings on
the, other band have beau reduced frein $226,64 te $137,579.
The. labilities atatemnent shows that wile tbm amount of
d.beuiures-outstanding bas d.eliued by $42,000, depoais on
the. otiier baud have iuoreased by $152,000. There la ver>'
lltl change lu the. liabiliies te sbarebolders.

The reuat for the. y..i 1919 were dlscussmd b>' the.
sbareholdera at the, auaI meeting held ou February 2nd.
Net profita tor' the. y.ar 'werm $101»20, eligbtly less tsa last
year. After paylng taxe. aud addlng the. balance brougiit
ferward, tiiere was a total of $154,355 avalable. Dividende
ai 8 per cent, the saine rate lu 1918, required $79,357 and a
balanceof $t74,997 la carrl.d forward compared wlth $68,980
lbr*ugbt forward frein 1918. ln sd4fres.lag the. shareholdors
the. presldant, M. Bull, sald that owlng to the. conditions ef
the. moue>' markets the. board iiad declded te reire de-
beutures as they fall due. He, aIse comm.nted upon the. re-

dcinin the real estate on band,
. Pg*ails o eti. report are given lu tiiIssue.

BRITISH COLUMBIA FOREST PIRES

Statistcs covering the forest protection season dui
1919 now issued for publication by Hon. T. D.ý Pattulo, i1
inter of lands iu the British Columbia government, disclos
the. tact that the. number of fires reported in the provin,
excludlng the railway belt, was 1,120. In 1918 the numt
was 910. The amount of green timber damaged by fire il
year totalled 237,000,000 board let. Out of this quantity
la estîmated that 94,000,000 ft. will be salvaged, reduci
the. net stumapage las lu féalt board measure, to 193,000,000
Tii. cost of lire flghting during the, season la placed by t
minister at $153,000, to which, la added the coat of pati'
trails, forest fire pumps, cars, lâtunches and fire fighti
tools, bringing the total for the. year to approximat(
830,000.

TORONTO GENERAL TRUSTS CORPORATION

Because of the. fact that it la the. oldeat trust compa&
ln Canada, and on account of the. large amounit of asseta a
innltered, the. report of the. Toronto Gensral Trusts Cc~
poratiois la ooked upoin as typical of trust company oxpe
eue for the. year. The 1919 reporzt, whlch has already b.
reviewed in tiiese colmua, was prenrted to the, sharebo1
ers at the, animal meeting hld ln Toronto on F.bruary 41
No changes took place lu the. directorate. Duriug the, ye&
it wlll b. reniembered, two directors, W. D. Msttiiews &i
Hon. Peter McLaren, lied, their places ou the board bel
filled by appointm.nt of L. H. Clarke, Lieutenant-Goveru
of Ontario, sud Robert Hobson, Hamilton.

A comparison of son of ett. principal accountB as
1919, witii the. saine date lu 1918, shows development lu à
branches of the. business:-

Capital paid up..........
Reserve ..................
Total capital sauta....
Guaranteed account .........
Estatea, trustsand agences.
Total assets .......
Groess profits ........
Net profits.. .....

1918.

3l,759,444
8,185,883

78,887,301
90,832,629F

654,130
321,969

1i hiI

757,,ç
343,G

SUCCESSFUL YEAR FOR. TRUSTS AND GUARANTE

The. annual staterueut ef the. Trusts sud Guarantee Ct
]Ltd., shows tbat'tie company bas eujoyed a year durit
whlchii steadly eanded its busiuess lu ail departruont
The. total gmrneètrust acceunt, includiug securitl.. c
real esati, bonds, debentures, stocks sud governmnent, pr
vinclal, municipal sud rural district bouda, sud cash lu b"i
show a gain to $5,363,413 over $5,182,061 at the eud ofti
proviens year.

Tii. steady advance ot the. esiates sud ageucy buslueu
in lndlcsted b>' total mertgagea on real asiate of a value 1
$2,194,030 up troru $1,636,620, sud other securities, ineludin
goverument sud municipal bonds sud uurealiz.d ooe1gin
assets amountlng te $11,619,680, as comnpared with 810,91s
613. Wluh the cash lu bauk ibis places the. total sases umdq
el>tates sud ageucy account ai $14,046,958 up from $12,783
554. As a resul t oftiie iucres. business during. the. yen
the total assets eft he conipan>' bave gained te $22,132,41!
as comnpared wiuh $20,473,199.

The. larger buulnasn handled bas remulted lu the. comupati
belng able te report net profita for the. year ef 4110,17lJ
Tii,.. profits, added te the balance ef profit sud 1... carnie
forward from the previous year brougiii the. total amour~
avallable for distribution up te $575,419. Of tiis amnoujn
divideuda ai the. rate ef 6 par cent. per aunum. teok $8,851
lesvlng amount te b. carrled forward te the uew yeasJ e
$491,563.

Details et ibm report wer!e givesi last week.

Volumq
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AFRICAN BANKING
CORPORATioN, LiMITED

(LON DON)

Paid-ap Capital and Reserve, $6,80,MO

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

THE NEW YORK AGENCY
negotiates documentar>' bills of exchange,
:ssues drafts and cable transfers. and transacts
a gen et bankîng business direct with the
branches of the Bank in South Af ries.

Correspondance invited fromn Canadien Ship.
pers to South Africa, and facilities offered for
the conduct of their business wiîli that country.
Addres the New York Agency

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

TUE'MOLSONS-BÂt
Capital and Reserve $ 9.O0U.OOO

Expanision and Financing Go Hand In Hand
Our managers will gladly iscuss your

bankîng requirements wïth you

Head Office - MONTREAL. CANADA
8. C. PRATT, Gentral Manager. 8-220

HOME BAtIK'CANA
Recorda of inaurance

One ,pagehof the Home Bank'* Thrift Account
Bock i a sedule for recordîng Lif c, Sickness. and
Accident Insurance. whîle another page àt fWo re-
cording the details of Property Insurance, bringing

ail1 the particulara of these items into a concise f orrm
for ready reference. Ask for a copy of the Thrift
book et any ilfice of the Home BaTk.

Bgranches and Co»nnections Throuaghout Canada

He.ad office and Ntoi Branche# in Toronto -

eýe THEC MERCH ANTS BANK
SHead Office: Montroal. OF GANAVA~ Establîshf>d 1884.

Faîd-up Capital, $7,00000
gsserve Fands, $7,574,043

Total Deqosits <k0h Nov., 1919) $167,000,000
Tota Assai., (30àh Nov., 1919) $Z00,000,00

Board air Direct.r.
President .- SIR H. MONTAGU ALLAN Vice.President

TmoxAs LONG, A. J. OAwLs Gie. L. CAiNa
Sut FREDERICK Oua Lewis, UArT. F. HOWARD WILSON AL.yagu B. EVANS
HoN. C. C. BAL6LANTYNE FAKtouHAR Rosigrson THos. AmmAiRN

General Manager . D>. C. MAcAaow
Supt. of Branches and Chia Inspecter: T. E. MgEuR]T?

K. W. IBLACKWELL

L.-CoL. J. R. Mdooit
MiON. LORNZ C. WXgat
E. W. KNEEKLANtD

AN ALLIANCE.'v FOR LIFE
Many of the large Corporations and .Their bankîng connection is for life-
Business Houses who bank exclus. yet the only bonds that bind themn to
ively with this institution have donc this bank are the ties of service, pro-
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BANK BRANCU NOTES

The. followlngr la a lst of branches of Canadan banica
recently opened:
North Sydney, N.S. ......... Canadian Bank et Commerce
Jebabo, Cuba..............Royal Bank of Canada
Calgary, (Crescent llelghts),

Alta.................. Royal Bank et Canada
Vancouver (West End), B.C. Royal Bank et Canada
Mount Elgin, Ont . ...... Royal Bank et Canada
*Ottawa, Ont. (DaIy & Friel) Bankc of Montreal

*Sub..agency.
The. sub-agency of the. Canadian Bank et Commerce at

Vilna, Aita., le nom being operated as an idependent
brancii in charge ot C. H. McMillan.

The. Bank ef Montreal will open a branch at Nanalmo,
B£C., sonietime next meonti, under tic management et W.
J. Montgomery.

Tii. Merciante Bank ef Canada has arranged to operate
a branci at the Owen Sound, Ont., stockyard on sipping
days for the. convenience et tarmners and otiiers bringing
in lvestock for sale. The bank ha. secured sultable ac-
commodation in the. office et the Galbralthi Planing Mill.

The. Royal Bank et Canada la going te, alter the. Interior
fittinge ot its premines on Yonge Street, Toronto, at the.
northeast corner ot Richimond, at a ceet of 810,000.

EXCHANGE QUOTATIONS

Exchiange rates as reported by Messrs. Glazobroek aud
Croxyn, are as tellows:

Buiyers.
N.Y. fnnds ............ 161/
Mont, tunde....... ..... Par
Sterling-

Demand...........8.73
Cable transfers..........74

SelUers.
16 7
Par 'to4

WEEKLY BANK CLEARINGS

Tiie follomlng are the. bank clearings for the. irek ended
February 5, 1920, compared wlth the. correepondlng week

Mentreal ...
Torontoe ...
Winnipeg.......
Vancouver..
Ottawra.......
Calgary........
Hamiliton ..
Quebec ....
Edmonton.
Halifa ....
London ....
Regina.........
St. John....
Victoria....
Saskatoon ...
Mooge Jair ....

Br~antford ...
Brandon........
Port William .
Lethbridge ....

Medicine Hst .
Newr Westmlniiite
Peterboro.......
Sherbrooe ..
Kitchener.......
Windsor ...
Primc. Abert ..

WeeIc ended
Feb. 5, '20.

$143,627,188
102,156,9M4
48,544,050
15,176,091
11,026,575
7,978,625
6,282,538
6,667,438
4,578,986
4,694,810
8,697,3.16
8,770,516
3,488,769
2,876,835
1,844,749
1,448,164
1,879,802

658,840
1,064,054

764,28D>
478,051
648,279
855,608

1,080,694
1,078,959
2,694,293

422,794

Week ended
Feb. 6, '19.
894,743,387

70,412,545
84,589,292
11,123,919
7,781,207
5,273,024
5,455,835
4,959,236
3,233,123
5i052,448
3,275,758
8,080,157
2A496,842
2,114,600
1,738,217
1,809,853

862,3
501,868
771,784
693,608
880,045
50s,1<)
688,278

1,011,921
921,098

1,242,498
343,941

.$78,864,827 $264,859,411

Changes.
+ $48,888,801
+ 81,744,889
+ 18,954,758
+ 4,052,172
+ 3,295,368
+ 2,700,601
+ 826,703
+ 1,708,202
+ 1,845,868
- 857,688
+ 421,68
+ 740,859
+ 987,427
+ 761,785
+ 106,582
+ 138,811
+ 516,969
+ 151,977
+ 292,270
+ 71,681
+ 143,006
+ 145,170
+ 217,380
+ 18,778
+ 157,868
+ 1,451,795
+ 78,858

+$114,505,916

INCOME TAX MAY BE PRODUCTIVE

fIunc8 Minieter Han Been Pushlng Collection, and Cu>iaq
State»aent May b. Surprise-Example of Australia

and New Zealand

(Special te The Monetary Tîmei.)

Ottawa, Feb. 5til

n HERE has been much criticinin recently of the Depart
ment of Finance for alleged laxnean in the collection o

the. business profits and income tax. It la claimed that th
lair la not being vlgorously or generally enforced, and tha
tiiere la a large and expensive organization which le not; get
ting anywhere. There le talk of additional încome tax, ani
tiiose who have paid their share to the governinent are kick
îng, to the finance miniuter againet furtiier burdens untJ
those whom tiiey dlaim have evaded the. lair are made t,
put up.

Difficulties te b. Surmouated
The. crtîims may be uncalled for. A statement le beinl

prepared for parliament, and it ie intlmated that tlia docu
ment will prove a surprise. There in no doubt that ther,
han been a big improvement during the plant year. One e,
the. firet things Sir Henry Drayton did when h. becami
finance minister iras te, iay demn the lair te hie officiai. jj

charge of the collection of taxation that nome g*nger mus.
b. put into the. departmnent, The. claini of the. departmnent il
that income tax ie a nom thing iu Canada, and that thi
country i8 tremnendous iu nize and thinly settled. It le claimec
that in Newr York, Philadeiphia, or a hait dozen Amerieau
chties, there la more taxable wealth than the miiele of <3an
ada. It le aserted that it was five years before the Unitec
States goverumont iran able to get adequate returna on j*4

incoeo tax collection, and that it took Great Britain ffitl
years te build up ita present organization througii whie.h th,
number escaplng la reduced te a minimum.

As an argument that Canada le not adequately collectink
the. Inceme tax, critics of the departmnent are polntlng te whai
Now Zealand and Australla have doue aince the. war. N."
Zealand, frein 1915 te 1918 inclusive, collected iu incoumu
taxes a total of $55,085,620. Newr Zealaud's pepulation il
only about ore-.eigiiti that of Canada'a. Ou the basin ef pepu.
lation Canada should have collected over four hundred thou.
sand dollars, mien the. actual collection for income and huai.
nels profits taxation iras only about thirty-tmo millions fel
the saine period.

Tihe 1919 figures fer New Zealand are net yet available
Tihe Income taxin Canada iras firet reported iu 1919, whez
$9,849,719 mas collected. The. collection of the. Businels
Pýrofits Tai se far as anneunced bave betu as folloirs: 1916.
17, $12,506,516; 1917-18, $21,27>1,083; 1918-19, $32,970,662;
total, $66,748,862.

IMPORTANT ONTARIO APPOINTMENT

Pollomlng the. resignation somo ireeks ago of A. R. Bos-
well, superintendent et insurance in Ontario, V. E. Gray,
M.A., LL.B., has been appointed te the. pont. Mtr. Gray wmli
aise b. muperintendent of loan companles. Mr. Gray le a
university graduate and a lawyer hy training. He iras witb
the. Trusta and Guarante. Ce., Toronto, for four years, unti]
a f ei yeare ago he iras appointed assistant tex commissioner
lu the. Dominion government.

Dr. Frank Sandersoii, F.A.S., wiU b. consulting actuary
te the. departmnent. Mfr. Sandersen iras formmrly joint gen.
erai manager and chief actuary of the. Canada Lite Assur-.
ance Co. He le a graduate ef Toronto University, a plant-
preeldent et the. Insurance Institut. of Toronto, a felloir of
the. Actuarlal Society of America and ot the. Faculty of
Actuarles of Scotiand. Since 1913 h. han beeu practiBing
as a connulting actuary.

Mfr. WiUl J. Val. remains lu hie position as assistant
superintendent aud registrar et frlendly societies.

last year;-
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]BANK 0F NI
PAIL) UP CAPITAL- - - -

RESIERVE FUNI)- -

REý.SERVE LIABILITY 0F PROPRIETORS

ALlA aondé NEW ZEAiLAND

EW SOUT
(ESTABLISHSD 1817)
AUSTRALIA

I WALES
-. . $20,000,000.00
* - - - 15,500,M0.00

-- - - 20,000,000.00

AGORFGATE ASSETS 3lst MÂRCH, 1919 - $ - M,79,352J0
Sir JOHN RuSBLL FRENCH, K.B.P.. Geiieral f4anager

340 BRANCHES and AGENCIES in tht Australian Stajtes. New zealand. Pi partia oNew Ouinea>, and London. The Blank transacts every description

Of Australian Banking Buine-s Wool anid other ProduCe Credits arranged.
HEAD OFFICE: GEORGE STREET, SYDNEY. LONDON OFFICE: 29 THREADNEEDLB STEET, E.C., 2.

AGeNTe: BýNK 01- MONTREAL. ROYAL 11ANX OF CANADA

TiHE

Weyburn Security Bank
Cbartered by Act of the 'Dominion Parliameat

îBa&D OFFICE. WEY3IRN. SASKATCHEWANJ

BRAt4NES IN SAâXA1CHEWAU4 AT

Weybrn, .1low G ranz, IlcTs.ggart, Haibrit., Midala,
GrÏfinCoImePang=m, Radvillk, Asainîboja, Banson,

Verwood, Readlyn, Tribune, Expanse, Mosabankc, Vantage,
Goodwater, Darmody, Stoughton, Osage, Creelmnan and
Lewvan.

A GENERAL BANIUNG BUSINESS TRANSACTIED
il. O. POWELL. eoral Manager

ESTABUISHED 1879.

Alloway & Champion
Bankers and Broiers

Membets of Wrnnipeg Stock Eachange

362 Main Street - Winnipeg
Stocks and Bonds bought
and sold on commission.

Winnipeg, Montreal, Toronto and New York Lacliages

Dominion T extle Comnpany
UÏmiteci

.Mamufacturert of

Cot ton Fabrics

Montreal Toronto Wnie

Mgurray's Interest Tables
Ralage frm 2j% to 8% rates on $1.00
to $10,000 every day froin 1 day te 368

I keep a supply of My Interest Tables always on hand in
my room in Gagoode Hall. They can bc purchased front

mn.at$1000ech CIBI.Addiess

B. W.VÎ MURRAY
CONSULTINO ACCOUNTANT

SUPREME COURT 0F ONTARIO
OSCOODE HALL. TORONTO

Bank of Ne w Zealand
Bankers tu the N.w zoaland Governm@nt

CAPITAL
Sub"cbed...................$ 13,5u8,811
Paiti Up....................... 11,095,561
Reserve Fund and Undivided Profits... 12,147,874
Aggregate Assets at 3lst Match, 1919.... 210,299,500

HEAD OFFICE-WR WNGTON, NEW ZALAND
WILLIAM CALLENDER. Gonerai Manager

The Bank of New Zeeand hian Branches et Au cland.
Wellington, Christchurch, Dunedin and 1 99 other places in
New Zeeland; ciao at Melbourne and Sydney (Australie),
Suva and Levuka (Fiji) and Apia (Sarnen).

The Bankt ha. (acilîtie@ for transacting every description
of Banking business, à invites the est«blishment of Wool
and other Produce Credits, cubher in sterling or doll&rz, with
any of its Australasisn Branches.

LONDON OFFICE: -i Quese Viktera Street, Mention Boue#, E.C.

SCHIEF CANADIAN AGENS
Camadia Banik of Commerce Banik of MontrealWinnipeg
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S>askatchewan' s Revenue, Expenditure and Estimates
Surplus for Last Fiscal Year - Expenses of Present Year High, ,and
Absorbed Part of Previous Surplus-Revenue is Good, But Provinces Must
Not AIIow Dominion to Encroach on Sources-Wlill BorrowNearly Ten Million.

F INANCES of the province of Saskatchewan, and thegeneral econünmic position of the province, were set
forth clearly by the provincial treasurer, Hon. C. A. Dun-
ning, in the legisiature on January 27th. A surplus of
$877,593 was reported for the fiscal year ended last April.
Estimiates foi, the fiscal year ended April :30, 1921, are now
being taken up. Mr. Dunning expressed fear that an an-
deavor miight be imade to invade provincial and local fields
for additional sources of revenue for the federal govern-
nient. [le quoted figures to show that the cost of provincial
and municipal and other local services to the people of

Sasktcbwanwas double, the ainouit per capita of that
afforded by federal departm-ents. Hie expresaed the opinion
that before any atternpt of this nature was madle the mat-
ter should be given grave consideration by the faderaI au-
thorities in consultation with provincial and miunicipal ru-
pre-sentative4. I3etter results niight accrue if overlapping
of federal and provincial >ervices of an identical character
were elliniiatted by the Ott.awavi authorities.

Dealing with agricultural production, Mir. Dunning
quoted the rnmberi of acres seeded, the average yields and
the total production of the principal graine andi vegatahies.
Every kind of livLestock except hogs also showcd increase8.
Dairy production wvag; also increasing, and furs and game
probably ywicdud $2.000,000. The. figuresý, ho said, indicatad
tint detsp:ite hard condit'ons in conisiderable areas of thc
provinee, the. prov-incYe as, a whole was going straîght ahead.
The finie was past when there was any need to fear any

caait fYeQ-tingý tlhe whole of the people of the province.
The past th ' years had dlemonstratedl that the areas of the
province weresffcenl large and diversifleti to ensure
that, even if ona or miore s:ections suiTareti there was no
neati to feair that. any comibiniatian of circun-istanices wouldl
brlnig disastur ta the wholc provinice. This was an important
taçt flot offîy to the p)rovinc(e but to aIl local bodhes Who hadl
to go ouitsiâe for. credit. Thiis tact wýas re(cognlsedl, and
creditlu i an çthe were bacomiig more settieil.

Revenue E-xcet-ded Esimates

Turnîng to the finances of thie govertnient, Mr. Dunning
muid that hie was able ta report et substantial surplus for the
fiscal yea'r, The receipts over expenditures including a
surplus broug' ht farward amiounited to $877,593. Froin this
gliould1 ha deducteti value o! stocks on advances amounting
bu $1R4,226. leaving a net cash surplus of $693,293. This

snrplus was brought, about by an increase in revenue over
the amnount e-stitiated o! $1,10,612 and a reduction in ex-
pendituire below thait provided inl the. estimates of $736,552.

Present Year Dittianit

Ths surplus liad been disposati of by assisting current
YeRr's revenue to the extent of approximately $232,000, te
pay school aint hospital grants9, provision is also baing mnade
to puy the debt dlue the faderai goverimnt, on aecounit o!
1915 seed grain distribution, amounitlng to $106,859. It bad
alsoü beau uset te retire treasury bills of $60,000, being the
balance of the cost o! royal commissions,. This l.ft a net
amounit o! $194.369 to carry forward, The present finauclal
year had beau financially a stormiy one. There hati been
unforeseen contingencias in the grasshopper past and in
the riece8sitY of pruviding free frelght on fodder. After
careful survey o! the situation ha was o! thie opinion that
the balance would coma out on the right sida during the
presepnt fiscal yeur, as revenues wera more buoyant thai at
uny finia during the war.

Owlng, to the general lack o! lcuowledge as to the
sources o! goveruinieiit revenue snd where tha money weut
te, Mr'. Dunuing sunouneati ha intended to make a new de-

marized idea of the distribution of revenues and e
tures. The revenues we .re derived as follows: -

% Of
S ureto tal.

Dominion governiment.......... 32.34
Provincial taxation............34.76
Licensas........ .............. 13.72
Fee s.........................12.88
Repaymient, o! advances and .loans 1.54
luistitutional revenue............1.76
Fints, forfeits, etc ............. 1.40

Mi~cIlaeous.............1.55

100.

Amount
received

$2,307,14
2,4 79,7l!l

979,15
918,67
110,43
125,92
100,21
110,69

$7,131,96

Expenditures were treatati in the saine manner.
total expenditures were diviçiet under five heads, accor,
to szervices, performied, including in each case interesl
public dabt chargeuble tD that service.

% of Ainount
Source. total. sptnt.

Administrative................6.01 $397,485,
Legislative..................2.43 160,897

Developmnental.............. .. 52.93 3,496,279.
Paetriotic purposes............. 12.49 825,468
Mdiscellaneous.................6.91 456,455.

100. $6,604,798

Undar protective services are included sucli item.ý
police courts, jails andi laund titles offices. Developne
ser-vices include education, public health, neglecteti child
promiotion of agriculture and commnerce, highways. Ed-
tien was the largest. item o! expenditure, the propor
heing 20,99 per cent. This diti not includ. the supplemani
revenue wihich would att nearly another five. per cent.
Punning questionet whethar any province in the east sl
a simiilar proportion o! its revenue in education.

Public Dabt

Grassz public debit for the fiscal year was $34,946,
or $41.95 per capitai. This reprasents an increase of $
paer capitai over the pracedixig year. HIe diti not attach ni
imiportance to the gross debt, bacause a very large pro:
tion wns self-siistaining. The net dabt now stood nt $
742'.,236, or $21.30 par capita. Last year the net par eaj
debt was $22.1-1, so that, the year showed a decrease olj
cents. The facer that the gross debt hati increaset andi
net debt wsraduced was brought about by the filet I
dluring the yeair the dait consistat largely of seIf-sustairý
itemis. The self-sustaining items were comprised in
te1ephone systam, boans ta the Saskatchewan Co-ope ra
Elevator, to the. co-operative creamneries, cyclone loan to
city of Regina andi other adivances, all o! which carry ti
own initerest charges.

School Lands Tr~ust Fund

School bands trust funti was on. o! the sources
revenue. For years the legialature had been protiesting
induce the. federsi authorities te increase the intarest rz
which they are paylng over three per cent. and hati j
endeavoreti ta secura for the province the administratior
the. landis and the trust fund. So far as the latter was E
carnati ha wns una»' le to report auy progress in is nego
thons with Ottawa. A year ugo ha hati reportati that ha
succaaded in induehng the faderai governient to invest 1
o! the funti ini its own securities, beariiig intereat ut
per cent. Ha was now able te announce that Sir Hea
Drayton huti conseutad te invest the. wholeaumount
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5 312 s and Sadf Tutfr h nest

in aedditon tu teml of tlle tooaton rthe onre

pald t'y coupon half-yearIy.
A lta Iurrtws,,nt for Trust Fu nd3.

A r.<wsi il èrm o Srè.h e Assbider. 6oi

Ii!AOI~ICEl2 IN'ST. E AST-TORONTO

MiD0-FIE-2K_ý-

jBUSINESS BUILDERS% LTD.
Industriel aînd Financîal Adylsore

301 Enderton Bldg.
Wlnntpeg

capital secured for OfesadPlants Orian,
* Sond Buiesi.iecd anti Systeniated

Free Advice cii lnvestment Problema.

THE ALBERTA TRUSTS COMPANY, LIMITED
FINANCFAL AGENTS

SbÇd$.an Bndv. Fin IIwurae, r*.sc eI*aFrieýVj.ws
correapondcnce cte

Uno Bank Building Edmionton, Alberta,
C. S- WVALIîa GO. T.j5b .1 . Asoasmas,.

Pre.iiciet Vic'.P,,. -dt Secreta.ry Manaming D)irector

COLONIAL TRUST COMPANYý-
Head Office Victoria. B.C.
itegistered in the Province, of Britiat' C um iaanid Mbertit

Authorizeti to act as
Adualuistratore Liciuidato a

Recelivea'. Assigia...
Executors and Truateeg

Rk. F. TAYLOR, %1anaging DI)rector

WESTMINSTER TRUST COMPANY
Thse Oldest Provincial Truist Company in B.C.

ilejad Office NEW WESTMINSTER, B.c.
GEtifRAL FINANCIAL AGENTS

Adui.tei, Nsoevm, &wtm. L4suidafton, agnTw
E. A. RIDLL. Manager

S. DENNUS. Pr"hdetit. JAMH8 W. DAVIYSON VioePreaident

The Western Agencies & Development C.
Gât EJge Farm Eortgales a.it tIm in1v.,tor 7% for sale.

Calgary, Alberta, Caua

EVERY MAN RECOGNIZES
the duty lit owes ta hi.s wife andi othur inembers; of bis
famii1Y tO SeC that cachi onle of thelli i,, provided for after
lis lt-Iase- is weIa, eoe but in] nan insýtances auits4

to uxiake %](-Il aiguînt a, wvill ensure hiis and their
affairs belig prpryna ei ft-, bis denie. The
appointiinent of tlîis Ciinpny as Fxecutor ani Trustee
undter your WVili. will safuguatrd anT1I relieve thein of dultie>s

whxcb n ighlt pro\e oro tri thuili. Interviews antil
tor 'ilu uce invite i

TUE CANADA PERMANENT TRUST COMPANY
TORONTO STREET, TORONTO

PARD-IJF CAPITAL - S 1,000.000
Manager. Ontario Branch-A. E. Hetain. 1

The Saskatchewan Mortgage and
Trust Corporation Limited
offer you the benefit of thezr experience, as

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

MONEy TO LOAN ON IMPROVED FARMS
AND MODERN CITY PROPERTY

REGINA - SASK

S.i n.

The Business
OF A

Trust Company
A Trust Conipany is cvnccrnndj daiIy
wiîh the iinement of lundm, Ili, arr of
proýperty. and ther protecion oit the fionn

ciel ii ratn "f widowm and bnlîre

Its staff .cîheson t1iis Work

It in logîcal, therelore, thait al Trust
Comapany cein boter safeguard the in-
teresa of your heirx thon coujld any
individual yoi, might appoint whose
expceience is along other 1ît0a.

If the Trust Companay bc appointed to

act as your executor and trusîete, yur
estate w~il have the full brneýfit of the
Company'» valuable experienc- nnd faci.
Jltes.

TRU5T5 MI' GUARANTEE
COMPANY umIrtE

BtAt4TVOOD TORONTO CLtp
JAMES J.WApRcwl LB.STOCKDALC

PRC5or~N 'EtAL t4ne
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Dominion securities yielding five per cexnt. This, however,
might ho looked upon as only a temporary arrangement, as

the securities mature in 1922. It was possible, however, that

by thon a governmoent might bo ini power at Ottawa whicli

would b. ready te turu over the. entire trust fund to the

province. He estimated roceipta fromn this source for the
next fiscal year 'ons $897,600..

Farrn Loans Board

The provincial treasurer deait at tmre length with the.

finances of the. farrn loans board, stating that despite the

ditflculty of sccuring five per cent. rnoney, the. board had

to date loaned a total of $3,960,000 tW 2,100 borrowers, re-

presenting an increase of over $2,100,000 ini loana during

the caiendar year, and 1,100 borrowers. Ho was glad Wo

say the borrowors had a high conception of their obliga-

tions tW the. board. While it had been a hard year for rnany

of them, they had paid by December 31, one month aft.er

the due date of instaînient, 60 per cent. of the total amouxit

of interest including arrears, a very creditable showing
when it was remoembered that the. bulk of the. lans were

made in districts which were hard hit. He oxpected, how-

ever, that the board wuuld be compolled We carry a nuin-

ber of borrowers over tilI nexct year. On a revenue ais,

the board bas made a profit of $10,800, reducing tue original

loas from $16,000 ta $6,000. This vlndicated the policy of

the governmyent in providing choap mancy for the farmers,

and indicated that ini a few years the. board would ho able
We repay the money loaned for organisation pixrposs. The.
work of the board had already had a noticeable effect on
other xnortgage comipanies. In smre select districts the
companios wore now ivilling to lan at soven per' cent.

Dealing with the methods of financing the board
prinvipally through sale of bonds, Mr. Duuniiig said that
there was stili outstarding $1,692,000 lu bonds held by the.

people. The board's revenue was supplemeuted by farrn
loan stock f romi the provincial sinking fund of $925,000,
and $1,000,000 iodleraI loan, midcing a total revenue of
$3,617,000.

Provincial Treasuro? Dunning briefiy outlined the stato
of the general sinkirig fund. The. standing of the. fuud was
now $961,131, practicably all of 'wich was invested iu fanm
loans, stock, :30 years debenturefi. The source of theo iund
was mioneys constitutirig repay-mells of loans. The. policy
of reloaning the mioney te the fanm lans board enabled the

dollars to go an working for the agrlcultiiral interests of
the province.

Two Bond Issues Made

During the year, two large bond sales iiad heen made

by the government. The first wais an issue of $3,000,000 of

five per cent. debent.ures, mnaturing 1931. They were sold

May 1, 1919, at 95.07, or a cost of 5.40 per cent. We a Tor-
onto syndicate. The. issue was made tW redeern $2,500,000

ai 61% per cent. debontures sold te the ioderai governmeut

during the var. The redemption of this issue resultied in

a saving ai $27,500 per anniun of interest charges. The.
other sale vas that reported a few da's ago. Reforrlng

Wo the goverument's policy in counection with bond issues,

Mr. Dunning emphaslzed that tenders were opened iu public,
and added that there vas no patronage lust ln this province,

'tind challeuged a-ny opposition member We get up i his seat
and back up the. Insinuations of the opposition papers iu
this regard.NEsIUW

Dealing vlth the. estimates before the. House, Mr.
Dunlng aunounc.d that th.y showed a total increase iu

revenue expenditure of $404,582 aven thie preceding yoar.
Evorythlng, ho said, vas going up and it would ho strange
if thi. cost of govenument did nat go up as well. Ho vas
glad We say, however, that there would ho no nec.ssity We
introduce new taxation We meet this inerease. Dealing with
new sources of revenue, Mr. Dunnlug sald that tihe Dominion
goverrument did not perfarni anythiug 11k. the. volume or
value of services We the. people of Saskatche'wan as did the.
provincial government and other local bodies, sueh as the.
municipalities sud school boards. A great deal vas being
sid just nov in cannection witli finding nev sources of

revenue for the federal govenmient but they should b.e v
careful bofore they allowed the. ioderaI authorities t. invi
the. fields of revenue hitherto 'saced. W provincial and mun
pal bodies.

In support of his contention the. speaker quoted flgu
showing that iu Saskatchewan the total cost of provini
and local government for the. fiscal year 1918-19 was $ý
181,000 or $59.38 pen head of population, whereas the. fede
services lu this province involved a per capita cost of $2,
ki comparing the needs of the federal goverrneut as
posed Wo the. provincial and local autharities, hoe poiuted
tuat an incr.eused population misant an increased. revel
to the. federal governent, but an increased expens.
the province. He further suggested that before any invae
of the provincial tax field hoe made there shonld. at leaat

a conference in wiiich the provincial and local author*

were represented. The necessities of the. local services 'W
Woo groat ta ho invaded by the. Dominion 'without verys&
ous conaideratioxi. He was of the opinion thnt someth
hotten might hoe doue if the ioderaI authorities were to
out saine ai the overlappîng services. Many of the. fedi
departrnents were rendering Srvices eructby similar
those rendered by the. province and thîs vas particulariy t
in the. depurtment ai agriculture.

Inertased Expenditure

Dealîng with a lew of the important increases ln

estimates, Mr. Dunning pointed out that the. appropriati
for oducation iiad hoon increased froni $1,824,050 in~
current fiscal year ta 1,966,516 lu thie estimates for
next fiscal ycur, au apparent mnease of $642,526. '
umnount, however, was partly accounted for by the.
practice authorized tuis session of Includlug supplexuent
revenue grants unden the education vote ia order te gtv
true account of educational expenditures. Deductiug $4
000 for suppleentary revenue grauts, boit an actual
creuse for education out of curreut revonue of $192,1
Agriculture required apparontly only hal the smn v<
for tue current fiscal year. It would ho rememhored, h~
ever, tuat $380,800 vus asked for in the. supplement
estimates We caver the cost af the govorumeut's iree frel
policy for fodden and for grasshopper destruction. Tiie i
eau of labor and industries vote, a nov vote under legi
tion of this session included in addition ta the ordir
items $20,000 for surveys and investigations of nati
resources.

Capital Expenditures

Under capital expenditures, the provincial treas,
made reference tW an appropriation ai $1,800,000 for i
lug. This woubd ho availahbe We municipalitîes which wia
We take advantage ai the. ioderai housingz schemne and Wq
not ho a charge against tue provincial resources. TI
vas aiso $8,000,000 appropniated for the. furmn boans boz
au inerease ai $205,000 vas provlded for for telepli.
tue total vote for telephones heing $1,600,000 vas provi
duo to the. fuet that thie government was being
tinuably inunduted wlth requests for uew telephono 1:
and additions We existing linos. Tii. war mnemorial mue
vote of $200,000 vas a revote; $350,000 vas met aside
the. univeralty, principally for a new physies building
un extension We tue enigineering building. They were
ing the assexnbly We revote $250,000 for a nov normal 'sc
at Sakatoon. Provision vas made for $300,000 f<>r ci
lieuses and baud titles offices li pursuance ai the poliq
buildig tva nov court bouses euch yeun until the. prov-
had caugiit up witlt its requirments.. Capital esi
provided for a new juil at Prince Albert at a cost of $
000; $600,000 for the. nov mental hospital at Weyhurn, ,
cf lat year's vote having yet hoon used. There vas al
vote af $60,000 for an institution for incurables. The t
vote for highvays amounts We $1,679,S36, or an increas,
$260,000 for tue carrent yeur.

Lt would ho uoticed, Mn. Dunnig said, that the,
templated capital expeuditures Wotalled $9,313,00o.
migiit appear a lange sum but it did not necessunily n~
that the. gevenmexit intended We expend ail tint money

M à i»V rriup.8
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ing the year. They wiah, however, te ho in a piosition to
take advantage of money if it could b. secured at a reason-
able rate. The proportion of the programr to be under-
taken would also depend te soe extent on prevailing con-ý
ditions with respect Wo cost of miaterial and labor and other
circuistances.

Everything Iooked bright for the province ot Saskatche-
wan, said 'Mr. Dunning in conclusion. The figures, which
he 'had quoted kit the outset, in confection with the agricul-
tural weatlth of the province, indicated the great possibilities
in Saiskatc-hewain. It could hardly ho expected that after
three years o! aidverqity that the province would suifer short
crops agaiin this year. Ile referred Wû the prediction that a
winter of plentiful snewý%fiill presliged a bountiful chop.

Estimates for Next Vear
Es;tiniates of revenue and expenditure for, ihe fiscal

year 1920-21 were also presented in the Houa.. Tbey show
-an estiniated revenue of $9,500,000 on current accounit, $1,-
800,000 froni teýlephone( systei, and] $473,500 under the
Agricuitural Aida. Act. Expenditures provide for surns to 1)4
%oted for, public services, chargeable to current expenditure,
o! $11,618,034 and for $9,313,000 chargeable to capital ac-
countC. lncludvd in the proposed expenditure lire sums of
$4,717,f;91 for, public works and improvemients, $1,500,000
for telepliones, $5,100,000 for miscellaneous, made up in ad-
vances to the Co-Operative Elevator Ginpainy for drainage,
and $1,8,00,000 for. loans under. the federal houlsing scheme,
ailso $13,000,000 to provide for advances to tho Saskatchewan
fari lans hoard, The principal capital votes are .$600,000
for normýal school and university e-xtenisions4 at Saskatoon,
$15,000 for provinicial office building and war nerial
nmuseui and othura uit RZeginai, 125,000 for the mental hos-
pital hiotpitl at Btiodand $250,000 for the mental
hoa3pital ut WeyburIIn.

The estimuated reve'nue is made up ais follows.

Dominion subsidy ..... 1,753,075
Sehool lands fund *897,600

Treasury depar)tinient ........ .684,802
Attorney-Generai-il'?i departmient .. 1,174,000
Provincial Secretary's departient 1,400,000
Insurance departinent ........ 59,850
Public Worka departinent . , , ... 185,000)
H-lghwaya departient ........ 112,000
Education depýlartment ........... 39,000
Agriculture departmient .... ... r6,000
Bureau of labor ........ , .... 22,520
Municipal departnt . ....... 16,000
Leglalative asembly....................1,100
King'& printer ...... , .. . 24,000
Public health bureau .. 8.... 1,000
Suporintendent neglected childron 7,000
Estlmated reconue front telephone sys-

teai........................... 1,800,000
Estlmated revenue under Agricultural

Aide Act ....... ,.... -......... 473,500

$11,686,447

A sumnlary of the. estimated expenditures shows that
civil go'vernment will roquire $525,673; public debt, $2,129,2~
454; administration of justice, $1,055,720; legimiation, $11,.
490; provincial secrotary's departinont, $60,690; insiurane
departmnent, $13,500; public wenks <incomne>, $901,855;
public improvements (icorne), 81,102,886; education, $1,-
966,576; agriculture, $234,900; bureau of labor and in-
dustries, $85,590; publie bealth and vital statistics, $485,-
000; neglccted children, $120,000; municipal, $37,450; mis-
cellaneous (income), $204,800; administration tarin boans
act, $311,000; telephone expenditures, chargeable to income,
$17,000; maldig a total of $9,374,534 chargeable te inconie.
In addition the estimates previde for capital expenditures
of $9,313,000 as, follows: Public works construction, $2,-
136,000; public improvenients, $577,000; miscellaneous, $5,-
100,000; telepiione extension and improvements, chargeable
~to incomnq, $1,500,000, or a total expenditure in both capital

MONTREAL TRUST COMPANY

Net profits ef the Montreuil Trust Co. for the. year Il
were $175,722, the largeat ini the comapany's history. 1
balance forward frein 1918 amounted to $78,311, leaving 1
surplus available for dividends at $254,053. Frorn this, .9
deduicted dividends at the rate et 8 per cent., or 180,0X
special wnr taxes, $12,318; and $100,000 was transferred
reserve sccount, which now amounts te $1,000,000.

The following directors were, elected: President,
Herbert Hoît; vice-president, A. J. Brown, K.C.; executii
Sir Herbert Hoît, A. J. Brown, E. L. Pease, C. E. Nu
George Caverhill and P. G. Donaldson, together with Rob
Adams, J. E. Aldred, Lord Beaverbrook, Hon. N. Cui,
Hon. R. Dandurand, G. H. Duggain, F. P. Jones, Wm. Mole
Macpher-ýon, Hugh Paton, James Redmond, T. Sherri
Rogers, K.C., F. W. Ross, Hon. W. B. Ross, A.' Haig Si
and Stuart Strathy.

TRUST AND LOAIÇ CO. OF CANADA

Plans fer the exchange of sharea o! the Trust and La
Ce. et Canada, for new ahares of uniforin denominatio
have been completed, and are presented te the sharehold<
in a circular issued from the head office in London, Fr
land, under date et Deceinher 9, 1919. The circular, whieh
signed by R. Kingdon, secretary, says;-

"In accordaince with the promise given at thie last gt
oral meeting et the company, my directors have been c(
siderinig a scheme for the reorganization et the capital
the. cempany. The engagements entered into by the co
pany tewards the helders of the. dehontures and debentu
stock preelude the calllng up ot more than £5~ per as
except fer purposea o! liquidation. This undertaking h
te ho careflilly borne in mind by the direetors. The probil
was to keep faith with the debenture and dehonture sto<
holdors, and at the sanie time te. roduce the liability
the. sharehelders. My directors accordingly have prepar
the. following plan:-

"At the, preut tinte tho capital consistaet f3,00(,q
viz.: 100>,000 £20 shares, £5 pald; 25,000 £20 shares,
pald; 25,000 £20 ahares, £lbpald. The £3 and £1 paid ahai
have been frein tinte te time issued pro rata te, the. existi
*hareholders, and the. board hnve recolved repeated reque,
frein sharoholders that ail the. shares should b. broug
tte saine denomination. They accordingly propose th~
the first stop should bo calI up £2 and £4 on the £3 pu
and £1 pald shares respectively, inaking the capital of t
company £3,000,000 in 150,000 £20 shares, each £5 paid -c
or a pald-up capital o! £'750,000.

"The. next stop would b. te re»rganize the. capital
follews: (a) Malce the. capital £3,600,000 ini 1,800,000 shaxc
ot £2 each. (b> Issue these 1,800,000 shares ef £2 ea
wlth Ss. 4d. per share (or £750,000 in ail) credited as ps
up thereen, ln oxehange fer the. 150,000 shares ef £20 ea
£5 paid, at the. rate of 12 shares et £2 each (8s. 4d. paid)
respect ef each £20 shar. <£5 paid). (c) Capitalize £6&i
000 frein the statutory reserve iund, and apply it in cr04
ing the. furtiier smn of 6s. 8d. per share as paid up on ea
of thep 1,800,000 shares ot £2 each ini the company, makii
.15s. pald ln ail.

"The. effect of this achemo wlll ho that, though the u
ealled capital et the. cempany will remain at the saine igu
as before, all the shares wlll b. of the. sanie denominatic
and the. liability on ench share wlll b. redueed. It lu heliev,

waiy u
tien c
conipu
it is i
influt
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ment,
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The Hamilton Provident and
lwoan Society

Qîapital Subscribed .. $ 2,UQQ,Uu0.00 *
Capital Paid-up . . 1,2001M00
Remerve and Surplus Funde .. 1,228,840.35
Total Assets .. . .4,579,472.98
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Saviugs epartuen recel ed, and interest allowed on

Trustes and BExecutors are authorized by Law to unvest Trut
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Mlead Offie, King Street, MAMIILTON, Ont.
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Discrimination
When an experienced manager is required in your
siess do you trust to chance or to your sound
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London Si. Thomas Windsor Winnipeg
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5 17 SHORT TERM (3 TO t, VEARS> 1
2 0 IELD INVESTORS

JIN AIoCLARY, Prealdent A.MIANT. Manager
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AND INVESTMENT SOCIETY

Masoeuc Temple BSuilding, London, Canada

Interest atl 4 per cent. payable litlf-y .early on D)etbeitires
T. H, PURIDOI, K.C.. Pregident NATIiANR«L UMILLS;. Manager

Londion andi Canadian Loazi andi Agency Co.., Liinited
lmu.Uo £851 YSNGR ST., TOI.1?T
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THE TORONTO MORTGAGE COM]PANy
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President. WELLINGTON FRANCIS, Esq,. tC.
Vice-Preaident. HEBRRT LANGLOIS, Esq,
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WATE ILLESPIE. Mnae

TORONTO PAPER MFG. COMPANY, LIMITED
1 ILI.S AT C4OmNWALL, ONT.

EMnuacturer# of Loft driagi, Air dried, Tub aiaad Bond, Ladger and
Làa.. Pane. B,.C. and M. P. Writin, Buvclope andt Coloureit Plats.
ata grade S. C% M: P. andt Antique l5ook, Llthograpk and Of00451

Papera. Lins. Pi ishing & specIalty,
-Aik rosir dealier fer sampleg AdA pwtesq.-
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MAY TRAN8FER GRATUITY AT PAR

An arrangement has been made 'vhereby Canadians
who servedi iu the Imperial forces, navy, R.A.F., etc., shall
suffer nu hose through the depreciation of sterling. Members
o! these services can now get through the banks the differ-
ence due to exchange on ail cheques, muoney orders, etc.,
representing pay, allowances, gratuity and pensions. It is
ailso announced that forme are now available to these men
o! the. Imperial services to bring their gratulty up to the
amount which wouhd be payable had their service been in
the. C.E.F.

NEW ANNUAL TRADE REPORT

The annual report on the trade of Canada just issued
by the. Dominion Bureau of Statistics ie the first detalod,
statoment of trade covering the whiole period ot the 'ver.
It is a book of a thousaxid pages and its contents were pre.
pared by the External Trade Division of the Bureau from
returns of the Departînent of Customas. Every detail of
C;anadian trade for the fiscal yeurs 1915 to 1919, inclusive, le
mhown. As the Canadian fiscal year ende un Marcii 31, the
commencement et the 'var occurred in the fiscal year ending
on that date ip 1915, and the conclusion of hostilities 'vas
la the. fiscal year ending March 31, 1919.

The. main tables of tis report give detaihe of the trade
under every item of the Import and expert classifications
for the five years, every country of origin or destination of
geede being shown. The items are grouped accordlng te
the, classification ini use by the Bureau et Statistica up te
the. fiscal yoar 1919, s0 that this annual report corresponds
in arrangement with the monthly reports lssued durlng the.
period cov.red.

Other tables give the grese trade with overy country
ot the world undor varlous handy arrangements of importa
and exports, also historical reviews et trado tromn Confed-
eration te date. Thero ie a comparative table showing both
importe and exporte by separate articles as well as tables
detailing the. trade under the British preferential and French
treaty tariffs, illustrating the. eifect ot those measures.

TORONTO BOARD 0F TRADE ANNUAL

The axinual meeting ut the. Toronto Board of Trade 'vas
held on Monday, January 26th. Officers for the. year 'ver.
elected as follows: Freeldent, C. Marriott; W. H. Aldersen, lot
vice-president; to the. council ut the board 'vers elected Messrs.
A. R. Auld, Hugli Blain, W. F. Cochshutt, M.P., K. J. Dun-
stan, R. W. Eaton, Arthur H.'vltt, A. 0. Hogg, W. H. La-
ment, Hugli Munro, J. S. McLean, Fred. L. Ratcllff, Victor
Ross, F. M. Sloan, R. A. StapelIs and Jas. D. Tree. Tiie
selection ot representatives on the. Canadian National Exhibi-
tion Association resuhted in the. election ef M.ssrs. E. F.
Cros8land, D. O. Ellis, K. K. Marshall, S. McBride and Alfred
Rogers.

In his animal address, Mr, Kennetii Dunstan, retirlng
pre.sident, declared that general public extravagance 'vas
reuponsiblo for the deproclation of the. Canadian dollar ln
the United States. Wlth igh standards ot living and high
cost ef commodities it iiad resulted iu the. expendittire of an
immense amount on hiyported articles and on lmported raw
materials enterlng intc, home manufacture. He urged upon
Canadians a pollcy of econoxiy and lncreaeed production.

General business conditions throughont the. year had
been good, M&r. Dunstan stated. In its industrial activi-
ties the province ot Ontairo 'vould prove the principal
source ot tonnage for the great national systein ot rail'vays.
"To a great extent,, h.e sald, "succees or falnreof et ts great
public ownership undertaklng reste with the. people, and op-
timisini is predicated on the. maintenance of treedomn trom
politlcal interference. If this basic condition can hbe assured
the. location and excellent character et the. Unes, the. equip-
ment and organization 'vhlch 'vill obtain 'vien thie varions
units comnprising the great systera are co-ordinated, and dead

cno et eut, shonld justity the ig hbopes ut the. country."

ORILLIA BOARD 0F TRADE

The annual meeting of the Orillia Board of Trado v
held last week. Among varions matters discussed vais i
formation of a board of commerce, which item 'vas hield ov
Oficers for the year were elected as follows: J. H. Eat
president; W. W. MeBain, vice-president; G. J. Overe
secretary.

WATERLOO BOARD 0F TRADE

The following are the officers of the Waterloo Board
Trade for 1920:. President, Allan Bechtel; first vice-presid4
Edgar Baner; second vice-president, C. W. Wells; secreta
E. Haberer. Council--J. H. Roos, J. A. Harper, C. A. Boel
A. Bauer, H. Sturm, G. Diebel, Thos. Hillard, A. H. Snyý
H. M. Snyder, F. A. Smith, A. A. MeIntyre, E. Haberer,
V. Wilson, S. B. Brieker, W. S. Weichel, H. G. Mistele, C
Grosz, Mayor Bohiender.

SASKATCHEWAN MUNICIPAL BAIL ASSOCIÂTio

The animal meeting ot the Saskatchewan Municipal E
Inourance Association 'vii be held in Saskatoon on Tueut]
Mardi 9th, the day preceding the opening of the annual e
vention of the. Rural Municipalities Association. Couipi
information bas not yet been received by the management
te the number of rural municipalities which 'viii b. operat
under the Municipal Rail Insurance Act tus yoair, but il
anticipated that there 'vill ho a few lesa than last yoar. 'j
association has been notlfied ot the 'vithdrawal of tiree ma
clpalities. Last year the. total number of municipalil
operating under the. Act 'vas 125.

8110E MANUFACTURERS' CONVENTION

The. firat annual convention of the. Canadian Shoe Ma
facturera' Association 'vas ieid recently in Quebec. 'j
foilowing officers for 1920 'vere eleted:-

Honorary preuidents, Messre. Geo. A. Siater and
Brandon; President, Mr. E. S. Scott (re-elocted); vice-pl-
dents, Messrs. J. Dacuet and J. D. Palmer. Exocutive cc
mittee-J. Leckie, Vancouver, B.C.; Arthur Sutherland, A
horst, N.S.; H. V. Gale, Quobeo; -. R. Worrlngton, Qu.b
Albert Tetrauît, Montreal; J. E. Samson, Quebec; T.
Rieder, G. A. Siater, W. F. Martin and Ralph Locke, Mu
real; A. Brandon, Brantford, Ont.; G. W. MacFarland, Brar
ton, Ont.; G. M. Alnsley, Perth, Ont.; G. S. Goxeon and
G. A. Blachiord, Toronto, Ont. Secretary-treasurer, nu
Viau, Montreal.

QIYEBEC MUNICIPAL STATISTICS-

A report on Quebec municipalities for 1918 lias j
been isened by the provincial government. The report ato,
that the high cost ot inateriale 'vas responsible in 191S
a falling off in the. building of dwelling-houses and factorý
tiiere being 2,887 d'velling-honses hut, with a value of
339,973, and 176 factories, with a value of $4,809,368.

In the matter ot valuation, eut ot 24,317,662 acres,
562,111 acres are taxable 'vith a valuation of $,7,2,
an increase of $5,184,692. In the, case ot the municipalil
wblcii tailed to report the. 1918 figures, the bureau lias tal
the. proviens year's figures. The assets of the municipalUt

.aniounted to $150,920,866, including tinking funds, and
liabilities axnonnted to $185,640,500. The value ef i
utilities owned by the municipalities i. $58,039,194, of Wh
$49,055,018 is comprlsed et 'vater works and se'vers, $5l
279 et electric plants, etc. It le to 1>e noted that the. mulj
palities have practlcally gone ont of the telephone bumliu,
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Thne

G je;ik;at-WesnLt
Life

Assurance
Company

Ciondensed statements for 1919 as announced a.t
the. Annual Meeting, Iield February Brd, 1920:-

New Business Iusued - - $51,577,899
Exceeding 1918 by .............. 20,918,342

Business In force - - 212,560,276
lucreas in business in forte . 41,96,03

Income (Preiuiums and la-
terest) - - - 8,598,394
Increase for the year............ 1,469,288

Asets - - 31,260,347
lucreas. for the year. .......... 3,479,925

Surplus Earued lu 1919 (the
largest In the Coi-
pauy's history) - 1,320%520

The. expense rates were again lowered in 1919,
and the. intereut rate earned was 7.08 per cent.,
.xeluding profits from securîties sold. Including
this item, the. groas interest yield was 7.68 per cent.
The. rate of mortality has fallen te 51 per cent. of
the expected-practically the. pre-war hasis.

These splendid results have enabled the, Comn-
pany to make ita yearly apportioninent to policy.
holders on the usual generous scsie,

A 1920 RESULT
Lif. 20 Payments. Age 35. $1,000. Peuiium

e83.7'5. Policy iasued in 1900, maturing in 1920.

Total Cashi Value available in 1920 ....... $894.00

Head Office:

Winnipeg
EntabItshed 1892

T rade and
Exch ange

Since 1915 the total for-
eign trade of the Dominion
of Canada has been show-
îng a large excess of ex-
ports over imports. But
while this balance in the
aggregate is very much in
Canada's favor, the situa-
tion is reversed in our trade
with the United States,
which, with contributing
factors, is responsible 'for
the decline in the value of
the Canadian dollar at
New York.

Every business man and
rnvestor will be interested
in a chart which we Pre-
sent in our January Review
showing these coritrary
trends and their effect on
our exchange rate.

We shall b. pleased Lo mail
a copy on rcquest

Greenshields & Co.
Memnbes Montrcai Stock Exchange
Dealers in Canadian Bond lssus

MONTREAL TORONTO OTTAWA

uary 6, 1920.
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WORKENG OF THE RURAL CREDITS ACT*

Rate of Interest la Fixed, But Banks Do Net Have te Lend-
llow Loans are Made Saf e t., the. Banks, lu

Return fer Low Rat.

By R. F. MVWiiLL&ms
TomeJoemeai w smelciUicitms, Wvinnlipeg

T 0 understaud the. questions 'which arise in cennectien
with the, securities provided for under tus act, it la

n.ceasary te have an understanding ef the. purpese ot the
set and et the. conditions eut et which it arose, and et the
metiiod by whicii it was seuglit t. meet tiiese conditions.

At the. timie et the. passing et the. set there was tiirough-
out the. prairie provinces a vigorous and constantly grew-'
ing agitation aigainst the. baxik. Farinera constantly corn-
plained that thcy were unable te borrow moe.y with whlch
te carry on their business ait times and on tarinis suitable
te their eperations or in sufficiexit anieunts, and tint wbiat
men.ey was secur.d hadf te be pald for lit extravagant rates.
lt wa s aise alleged that it was practically impossible for
poor niven striving te get on their teet te secure any ac-
cenixiodation. Tiie rcsuits were that the. farmers w.r. bu>'-
ing everything on credit sud payixig greatly increased prices
in coneoquexice. The agit-ation was rapidl>' growixig into
a demnsnd for the. establishiment ef local banks asn in
tiie Uniited( States. or et speclal agrieubtural banka as ini
several other voeunties. Tii. banks denied that tImer. was
juat greund for these complaints snd[ d.elar.d their miii-
ingness te give farinera ail resenb adrauces. It becamne
evîdenît te thLos.4 wii studled the. question tint there wss a
rval difficulty wiiicii would nieyer b. overcemne without, find-
inig a (ifî u bridgixig the, glap between our existlng bank-
ing sy>;tei atnd the. needs et the tsrmning coinmuxit.y.

Bianks Want Quick Turnover

The. (anaidian baxiking systei la generably regarded
ais eue- ot thýe 1est in the. aond d it le doubtless se, whexi
vlewed frei the( staiidpoixit et bts ser-vice te a commnercial
conmiunity. B;ut tue( prinicipie ot rapid turxiover whiich la
et the essnc et oiaxeircial lite sidc the. custemrar>' prin-
dipi. ot the( ba:nks is inapplicable te farmning need4 and if
th i:i ks are te serve the agriculturai iuterest it is neces-
m:ary for thiem te adopt rules iimd miethods dîfferexit te these
aipplled te commercial biusinesses. Tiie wiole trainilng ef
batiks staiffs, xiili ( ewexcptions, la la the. direction et cit>'
conditions; and tew counitry managers have the. training or
knowiedge et tlle local conditions aud people te enable tiiem
te judg2e lidiquaitely et the boanixig rieds. Tii. precees ef
centralîzatioxi which lias been se niarked s teature ot bsxik-
lxig developnient lin r(ecent yeairs hais aggravated great>y tii,
dlfllçulties ot the. fariera ini obtainlng nvcvssairy tacilities.

Rural Credits F111. Gap

It was the purpoýe et the, Rural Credits Act te create
an institution wiiich shoubd b.e a lixik between the. banks
snd the. farinersasud siiould fil] the gap whieh unquestioxi-
ahi>' tien existed and prevented satlutactory eperation of
the, credit systeni. It aimned te tlnd moue>' fer tariners by
llnuling securlty for bankers. It accepted the. vi.w that our
baxikiug system is lu every wsy preterabie te, the. Americaxi
systemi et local banksand sougit te find the uxeans hy which
this banklig syrtem could bc mxade te serve the tarming
iteret in a way sultable te its peculiar conditions. It

sought te head-eff the agitation againut the. batiks b>'
eliminating the. grouud of cornplaint. If the. plan gucciieds
lu the. long mun as it has se far, it wlll g-reat>' serve the
Iiterest et the. entire country, If it should faIl trom au>'
laek et co-opemation on the part et the batiks tiiere wlll h.
an irresistible demand fer s change ln the. banking syst.m.

Erleil>' stated the. plan et the set s late cmeate co-opera-
tive groupe et tarmera whe mii pas on applications for

*An address betere the. Rural Credîts Secleties' con-
veni4on, Winnipeg, January 14th.

loans' and if approved will guarantee the payment of t
boan te the. bank or other lender. la returu for the servi
rendered by the Society in inspecting and approving the le>
and guaranteeing paymtent the bank agrees te lend t
money at a fixed low rate.

Advautages te Borrower

The security which the act affords may be consider
from the respective angles ot the three parties concerned
the. borrowers, the society and the lender.

To the borrower there are two primary advaxitages
the systecm. lxI the lirst place he knows in advance t
rate of interest hie shall have te pay and is nlot subject
aniy extortionate ternis real or imaginary. In the ne
place the peor mani with littie or ne capital or credit
able tu, secure advances which ne banký would give hlmu
the ordinary course. In certain parts of the province a lar
part ef the meney has Leen loaned te men struggiing
get on th~rfeet, -vith very, little capital except hones
and ixidustry and the degree te, vhich these loans have be
repaid has abuxidantly justified the societies lu guaranteeli
the. advances. Further the borrower knows that hie has
depend for getting his credit nlot upon a bank managi
who is a stranger te hlmi and who li xnany cases is
straniger lin the. district and unfaxiliiar with its local cou<
t;ons or people, but upoxi a comxiittee ef his neighbors w'
aire quit. ais conversant with his conditions and his chane
ef making good as h. is, and aise witb hlm personally a,
with aill the elemexits in his character which enter inito t
making of a boan. He is further free frein the danger
arbitrary action by the. bank manager er his head ofi~
or- by a private money lender.

Societies' Legal Standing

The rural credit society pessesses the usual securiti
axid aise a numnber et extraordixiary enes. Its rights mi
bc elasoelfied as follows:

(IL) The. ordinary security et the. borrowvers unde
takiing 'te psy and his note for the. ameount with, if thoug,
necessary, an endorser.

(2) A lien upen ail the chattels purchased wil t
mioxiy s.ecured for himi by the. Society and upon the. prece.
ot such loans, as for example, the increase ef animals
creps produced by mnoneys advanced fer that purpos.

(3) By registrationinl the county court the secte
miay secure a lien oxi aIl the. personal property et the. bc
rewer in the district, thus preventing any disposaI ef iti
property te a third party except in the ordinary course
business.

(4) The society anid its officers and also the. lend,
anid its representatives have at ail times during the. eu
rency ef thie les» a right of inspectien ot the borrowe
premises te satisfy themselves that the mexieys borrow,
are lu tact being used for tii. specific purposes for whl
the bean was miade.

(5) In tiie event of the. death or insanity et t]
borrower or of is leaving the. premises or et his tsiliug
carry out the. purpose ef the. lan, the. Socety may mal
a sumxnary application te a judge et the. ceunty court w]
may place the. agent et the society ia possession et ail t]
prop.rty et the borrower lu whlch the society is intereste
tegether with any ether property necessary for the Ca~
or use thereet.

(6) Ne sale can be made by the. berrower et his cha
tels in bulk, except under the. provisions of the. Bulk Sal
Act, which inaures thie payrnt of ail claizas againat t]
chattels by the. purchaser if h. do.. not talc. car. that su,
dlaim, are paid eut et the. purehase meoneys. A case hi
just arîsen in which this remedy has saved the. Society tro
loss and the. berrower is being proceeded agalust criminal
for traud by the. purchaser.

(7) The society may talc. any further security desir
freom the. borrewer at the. tine oft the. lan or later and f r
quently does se. lt can talc. security on real property 1

(Continued oni page 82)
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Government, Municipal
and Corporation Bonds

BOUGHT AND SOLD

Correapondnce Jns4ted

Eastern Securities
03 PrInce wM. St.. Limlted

ST. JOHNM N.B.

Company
193 Hoiule St,.
HALIFAX NýS.

THE

BOND & DEBENTURE CORPORATION
0F CANADA, LIMITED

GOVERNMENT & MUNICIPAL BONDS
UNION TRUST BUILDING

WINNIPEG

b t... ftOSSJNI.cO.AU.PONDENCS
II~V1TBD

Government, Municipal, Scho Bonds
AND) ALL LliTE!) NEW YORK

AND) MONTREAL STOCKS

LEASED WVIRES TO0 MONTREAL
NEW YORK. CHICAGO AND TORONTO

Victory Bonds and Western Securities
W. Rose Alger &Company

INVESTMVENT BANKERS
BrandiOR;-ce'

CAI.GARY. AITA.
AGENCY BLIDG..

EDMONTON. ALTA.

Moose Jaw, Saskatchewan
STOCKS AND) BONDS

INSURANCE
FAIM LANDS AND PROPERTY MANAGERS

KERN AGENCIES
LIMITED

PmvKruE Wxmas Ta WIN4NIPEG, CHICAGO. TORONTO,
*ONTRUAL AND NEW YORKM

Minimum Risk - Maximum Profit
T fionsau as ta which securities among the
conraforemost industriel. government.

municipale, railways and mining stocks olfer
the best returns compatible wxtli

STABILITY AND MARKETABILITY
id fuIIy covered in out rnonthly Publication

INVESTMENT SUGGESTIONS
(Write for it to.day.)

Burdick Bros. & Brett Ltd.
Stock and1 Bond Brokers

Vancouver Hotel - VANCOU VER, B.C.
Phones-Sey. 7483-7484

DRALERS IN

Government,
and Corporat

Municipal
ion Bonds

Corspondence S*licited

A. H. Martens & Company
'Mmo.Toronto stock Rzchpngie>

ROYAL BANKC BUILDING, TORONTO
61 Broadway, Hlarriq Trust BIdg.,

Ne*w York. N.Y. Chicago, 111.

Louigheed & Taylor
LIMIITE D

Bond Dealers and Financial Agents

210> EigAth Avenue West, Calgary,

10 j Alberta

Covernment Municipal and Corporation Bonds

WE WILL BUY

Wv estrern, Provincial
AND

B. C. Municipal Bonds
Offeringa mu>' be teI.graphed urt our expana.

BRiTISH AMERICAN BOND)
CORPORATION LIMITED

Vancouver, B.C. Victora, B.C.

Lry 6, 1ý20.

Vancouver, B.C. Victuria, B.C.
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The Oront Geeal Trusts Corporai
RePort of the Proceclngs of the Thirty-Eighth Annual Meeting

Total Assets Now Exceed Over One Hundred Millions

The. thirty-eighth Annual Meeting of the Shareholdera
of The Toronto General Trusts Corporation was held iu the
Board Room of the. Corporation'. Head Office, corner o! Bay
and Melinda Streets, Toronto, on Wednesday, the Fourth of
February, 1920.

The Preuident, Hon. Featherston Osier, K.C., D CUL
took the chair, and Mr. W. G. Watson, Assistant Gensý
Manager, acted as Secretary of the meeting.

Mr. A. D. Langmnuir, General Manager, submitted and
commented upon the. financial statements showlng the opera-
tions of the Corporation for the year ended 1sit December,
1919.

The Report to the Shareholders was then read 'as fol-
lows:
To the Shareholders:

Your Directors have pleasure in submitting the. Thirty-
Eighth Annual Report of the Corporation, together with the
usual statements showlng its operati>ns for the. year ended
the 3sit of Deceniber, 1919.

The. gros. profits for the year, after providlng for aii
ascertalned or antlclpated louses, aniount to $757,338.05. The.
administration expenses, including salaries, Directors' and
A.uditors' tees, advertising, rent, taxes, etc., anieunt to $413,-
354.16. This, as you will observe, makes our net profits for
the year $343,983.89. To thi amount must be added $152,-.
812.13 brought forward on the lst of January, 1919, maklng
a total of $496,796.02, whlch has been dealt with by your
Directors as follows:-

To payment of four quarterly dividende
nt the, rate o! ton per cent. per
annum......... ............... $150,000.00

To payment te the Shareholders of-
One per cent. Bonus on 2nd July,

1919....................... 15,000.00
On. per cent. Bonus on 2nd Janu-

ary, 1920................... 15,000.00$100.0

To amounts subscribed as follows:-
Repatriation Canipaign ... ý. ..... .$ 6,000.00
Salvation Armny........ .......... 1,000.00
Navy League o! Canada.......500.00 6500

To ameunt provided for 1919 Federal Income Tai
(payable in 1920)......... ............... 25,000.00

Te amount written off Head Office Building. ..- 19,767.00
To balance carrled forward te credit o! Profit and

LORS................................. 265,529.02

$496,796.02

The Assets and Liablties Statenient shows an increase
o! assets over the. preceding year of $10»90,401.71, making
the total volume of asseta n0w in the hads o! the. Corpora-
tion $101,123,031.51.

Thxe subscriptions to the Repatriation Campaign, Salva-

thie Board havi
iiel H. Clarkce,
arlo, and Mfr.

All of whieh

Assets and Liabilities Stateme.
For Year Ended 3lst December, 1919.

ASSETS.
Capital Accout-

Mortgagen on Real Estate.$
Government and Municipal

Debentures ..........
Loans on Debentures, Stocks

and Bonds ...........
Loans or Advances te Trust

Estates and Guaranteed
Mortgage Accounts iinder
Administration by the.
Corporation

Real Estate:
Office Preuxises

and Sa!. De-
posit Vaultu
a t Toronto
and Ottawa. .$725,000.00

Accrued Renta re
Offices a n d
Vaults at To-.
ronto an d
Ottawa ... 4,975.22

Cash on hand and lu Banks.

1,947ý240.85

401,065.37

279,750.31

376,987.50

729,975.22
147,618.42

Gusranteed Accout-
Mortgages on Real Estate. .$ 7,045,987.67
Governnient and Municipal

Debentures............2,240,597.18
Loans on Debentures, Stocks

and Bonds............. 90,800.00
Cash on hiand and in Banks 99,174.73

Estatea, Trustsan Ageaides--
Mortgages on Real Estate. .$13,521,264.92
Government and Municipal

Debentures..........11,053,176.32
Stocks and Bonds ......... 1,273,711.56
Loaus on Debentures, Stocks

sud Bonds............ 983,302.53
Sundry Assets..............4,965.84
Cash ou baud aud lu Banks 1,049,370.82

$27,885,791.99
Original Assets, lncluding

Reai Estate, Mortgages,
Debentures, Stocks~ and
Bonds, etc., at Inveutory
Value........... ... 59,878,042.27

3,882,637

9,476,

87,763,8:

LIABIJ

1. - ... 3111

PetttllY submiutted.

FEA.THERSTON
ager.
1920.

Volume
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zteed Accoûnt-
Guaranteed Fufld8 for In-

vestment ...... ~... $ 9,476,559.58

Estates, Trusts and Ageucie-_
Trust Funds for Investmnent

or Distribution....... $27,88M,791.99
Inventory Value of Original

Assets of Estates and
Agencies under Ad-
ministration by the. Cor-
poration.............59,878,042.27

Profit and Lo88 State
For Yesr Eaded 31st Decenber, 1'

By Balance brought forward from 3lst
Decexuber, 1928 ............

By Commrissions received for AdiUÎni*s-
t.ring Estates, acting as Trustes,
Agent, etc.; Interest on Capital and
Reserve; Profits on Guarante.d
Funds; Net Renta front Office
Buildings, Sale Deposit Vaults,
etc ......... .............. $757»3

T. Management expenses, Î;icludng
salaries, Direetgral aud Auditors'
tees, advertising, renta, taxes, etc.. 413,35

Net Profits for Year.......

Appropriated as tollow:-
T. Quarterly Dividends, Nos. 91, 92, 98

aud 94, at the rate of 10% per
annum ......... .............. 8150,0>

Bonus of One per cent. payable 2ud
July, 1919...................... 15,00i

Bonus ot One per cent. payable 211d
January, 1920.................. 15,001

Te Amounts subscribed as tollows:-
Repatriation Caxnpaign ..... ,.... $ 5,004

Salvatlon Army..................1,00
Na.vy League of Canada........ . .... 0

To Amout rovided for 1919 Federal

T. Amouut Wrltten off Head.Offie
Building . . . . . . . . . . .

To Balance carri.d torward..........

AUDITORS' REPORT
W., the. indersigned, b.g te report that'

a ftu examination of the. books, accounts and v
Toronto General Trusts Corporation te 3lst D>
and flnd sanie to be correct, and properly se
above statemeuts of Profits aud Lus. an As
biltes. W. have examined, aud ftnd in order
gags, debentures, bonds and scrip of the. C

welas tose negetiated for the, Supreme Cou
aud Trusts, Estates sud Agencies in the Corpo
aud w. have ciiecked same with the, xortgage
ledgers and registers, Tiie Trust iuvestmer
are kept separate from the Corporation'. aewn
funds, and ail securities are so earnisnked in
the, Corporation as te shiow the partlciilar Es
Guaranteed Account te which hey belong.
Balances, after deducting outstandlng cheque
the. booksi of the. Corporation. Ail aur re
Auditors have been ceinplied with. W. have
the. reports ef the Auditors of the Winnipeg, 0
toou sud Vancouver Branches, and fiud that thi
the, Head Office books.

After due coiisideration w. have formed a

tu -n. r-
us, we c
IV i Zh.

iwration.
rnr ifotrm
be above
the. affair
its books.

9.476.559.58

tions for the. Corporation that have corne witiiin our notice
have been wîthin the powers of the. corporation.

IL F. SPENCE, F.C.A. "Can.">
J. GEORGE, F.C.A. "Can."

Auditors.
Toronto, January 20th, 1920.

The P'resident, Hlon, Featherston OsIer, K.C., D.C.L., in
moving the, adoption of the. Report, which was seconded by
Brig.-Gen. Sir John M. Gibson, K.C., K*C.M.G., addressed
the~ Shareholders as follows:

87,73,8426Tii. Profit and Loa Statement and the statement of
87,73,83.26 Assets and Liabilities which have been placed in the hands

of the. shareholders inform tiiem more pointedly than any
$101,23,01.51 extend.d explanation of mine could do of the remankable

growth anid solidity of the business of the Corporation. The
volume of the assets in their charge and under their man-nent agemnent now exceeds $101,000,000.00, an increase of assets

919. over ths siiown in the precedîng year of over $10,000,000.00.
Tii. paid-up capital and reserve are represented by the figures

$152,812-13 of $3,500,000.00, and a substantiail increase in the earnings
of the. year bas eniabled the. Dîrectors. after providing for
an inevitable increase in the~ expense of management, te
maintain the. usual dividend of 10'% and to psy, in addition,
a hslf-yearly bonus of 1 per cent., and to carry forward a
balance of $265,929.

The, Directors tiiought it desirable to carry forward this
8.05 balance inst.ad of transferring any part of it to the Reserve

Fund, which already exceeds the. Capital Account by $500,-
000.00.

4.16 Tii. Directors cannot but feel gratified at being in a
position to present sucii a itatemnent to the shareholders, and

:343,9831.89 trust that it will meet with their acceptance and approval.
1 have alluded to the inevitable increases in the. expense

$496,796.02 ef management, and it i. but right to say that a substantial
_item under this h.ad consista partly in increases of salary

and partly of bonus, whicii the Directors tiiought under pre-
sent conditions was but reasonable te give to tiiose who have
served the. Corporation devotedly and well.

0.00 Many of us, ne doubt, have observed that the. Legisla.
turc, prom pted probably by exposures of mismanagement in

0.00 the car. of some institution, has end.avored te protect the.
public b y certain requirements designed for the. grester se-

0.00 curity of shareholders and investors. In substance ail these
-4180,00.00 requiremnts had already been observed ini the ordinary

business of this Corporation and, se far as tiiey were mnerely
0.00 fermaI, have occasloned us nu inconvenience beyond the. addi-

.00 tional labor lmposed upon the. staff.
0.00Tii. continued confidence of the. public in the. adminis-

$ 6,500.00 tration of estates by the. Corporation is illustrated by the
inercase in the, numbr uf estates placed in its charge, and

25,000.00 tuasis a subject to wiiicii I again invite the, attention ut the,
shareholders, every one et whona, if satisfied by the. result

19,767.00 lu isi own case witii the, management of the. Corporation,
265,529.02 cnaid in extending its business and increase its influence.

$49,79.02You wilI b. asked te approve ut certain grants wich the.
8496,96.02 Directors have tiiougiit it rlght te, make ln your name, aud

te contlrm a By-law ut the. Directori relating to the, execu-
tien of instruments lu the, course ot business,

w, have made 1 caunot wltiiout regret reter te the lois the. Corporation
ouciiers of the aud the. Board sustained duriug the. year by the, death ot
ecember, 1919, the lste Mr. Mattiiewi, wiiose advice and assistance were
t forth in the. mueii valued by the. Board. Tii. illness of another Director,
Isets aud Lia-. the, lat, Seustor McLaren (r.sultlng in his death>, and the.
ail the. mort- distance h. lived trom Toronto, prevented hlm tram giving

orporation, as that assistance whlch his business experieuce cuuld other-
irt ef Ontario, wi.e have offered. The. places et tii.., two Directors were
ration's handi, filled by Ilis Hlonor the Lieutenant-Governor, Lionel Clark.,
aud debenture and Mr. Robert Hebsan, et Hamnilton.
~ts and funds You will now lilten witii int.rest to the repdrt and oh-
securities sud servations ut the, General Manager.
the. books ut Tii. President tiien calied upon Mr. A. D. Langmuir, the.

tate, Trujst or General Manager, te address the, Shareholders,
The. Banker'. Mr. Langmuir .iaid:
a, agree with It is with a great deal ut pleasure and ne littIe amount
quiro ments as ut pride that your Directors are to-day ahi, te report te you
aise exsnlued that we have succe.ded, durinç the. past year, in register-
ttaws, Saika- ing anotiier milestene in the history ut the. Corporation, iu

iey sgree witii the tact that our assets have now cross.d thie On. Hundred
Million Dollar mark, Iu this connection it is interesting te

n independent note that it took thirty-ou, years to acquire the, first F~ifty
In our opinion Million Dollars ut assets, sud only seven years tu accumiulate
Lation and the, the second fifty million. While it ha. taken thlrty-eight
statemnents set years ta accomplish this resuit, in duing su tiiere i. anotiier
s ot the. Cor- factor te b. taken iate consideration-soxnetiiing very much

AUl transse- mare important than the. accumulation ut the. iundred million
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dollars of assets-which le, that in building up this large
Trust Fstate business, the polie y of the management of! te
Corporation from its inception has been dietated by a higli
sense of its paramount obligation,; as a Trustee. It lias flot
used its highpowers except as incidentai to the pur-pose
for which it was created. It lias not risked its character
and capital, or its fiduciary interests by assuming business
of a hazardous nature, but lias consistently endeavored in ail
its aims and undertakings, to build up a reputation that
would inspire the confidence of Vhe public, and establiszh
the fact that a responsibis and well-organized Trust Coin-
pany-in 1preference Vo an individua-is the safest, most
economical, and in every other way, Vhe most satisfactory
Executor or Trustes Vo administer estates, and invest and
manage Trust funds.

Trust Comnpanies wsrc brotight into existence primarlly
because of the difficulty in obltaïining Trustees and Executors
ha.vinig sufflicent tuie at their disposai tu accspt sueh re-
sponsible positions, and aiso becaguse, even if such people could
be found, there was no eertaiinty of permaneney. Sueli
reasons hoid good jusýt as strongly to-day as ever before;
in faet, one mîiglit sa, ven more so. To-daýy, business men
ia all s of life, reçog11ize that a new era has opened
up itt the wvorid', history,. Uutring the year great things
have beEni accomipiished as a resuit of Vhe efforts for a
reconstructioni of old-tiie metLhods, and understandings, and
as a consequenci, of these new conditions, ths Vume, attention
and cosdrto f individfuals; towards their ewn persontal
affairs will bc required mnore thtan ever.

IV should, therefors, 1)e expýecýted thiat the demand by Vhs
public for the services of a Trs oiayfor the mnanage-
ment of its affairs wiii s;howý a steady increase.

Primarlly, the fuinctionis of Trust Companies mnay lie
dsscribsd under twvo categorie:--

(a) Those relaiting to the, managemient and realization
of estatesý, paymnent of doigts, etc., which, speaking
generally, are the duties of an Executor;

(b>) Those reliating tg) the care, managrement and invest-
meVnt O! TrusLt fundsiý, .11 h are Vh dUtie.s of a
Trustesv.

Under the first comae sucli duties as renting houses, mak-
ing collections, re'paire,ý placing insurance, paying taxes,
effecting sales of real estate, reaiizingz aseets, conductlng

bssssetc., etc., and the distribution of Capital and In-
corneO Vo bntcai

And in Vhs second case, the investment and management
of Trust fundeý, collection and dlsbursement o! income pend-

Vn he arrivai of Vhe period whsn Vhe distribution of Capital
takes place in accordance with the termes oftVhe WiII or Trust
Dssd under which the Trust Company acta.

Ia the eliection of an Executor, Trustes, or Agent, Vo
1111 these duties, too mucli importance may be given by the.
person eonsideriag Vhe appointment of a Trustee, Vo Vhs
rnatter of charges for compensation, inaemuch as such fes
are not different frein those that are allowed by the. Courts
Vo ladividuais. The important point Vo, be doermiasd by the
Testator or Settlor le that ln ths seletien of hie Trustes
h. niay feel assursd that ha lias fuiiy protected the interests
of his fimily and estate, aad that sucli Trustes can b. falth-
tully relied upoa Vo carry out Vhs conditions and terns of
ths WiII or Trust Settiement Deed. Ia Vhis connsetion it
should b. remembered that a Corporate Executor and Trustes
ia teucli wlVh the market at ail Vîmes, and belng la a posi-
tion Vo acquire investinents la large amnounts, niay frequiently
effeet a consigderable inerscase in Vhe. revenue of the state
in Vhis way, as weil as la maklng advantagsous sales of assets
that would go a long way in offssttlng Vhe Trust Company's
?Sinuneration.

While on Vhs subject iV wlll lie of interest Vo Vhe Tulilc
Vo leara that ths Public Trustes ia Eagland, whose tees a
few years ago, wsre fixed at what was considered a cout
basis, has found that, in erder Vo tae cars of the bars ex-
penses of ths departinent, Vhe charges for ths administra-
tion ot Estates, cars and management of Truste, etc., muet
lis very consldsrably lacreaed In hie published report for
Vhs year ended Vhes 31eV of March 119 he shows a deticiency
of £52,990 or, la oVtxer words, tlaV the expenses of hie de-
partment exceeded bis ineome ln oe year, on Vhs basis of
ths tees fixed, by nsarly $250,000. t le now found necessary
Vo very greatly increase the original tarif o ees under
whieh it waa hoped that Vhs Departmnat might be adminis-
tered; indeed the suggsted new rates, Vogether with Vhs cent
te the sVates cf the work that le farnisd out Vo resi estate
and other agents, in accerdance with their practice, and Vhe
charges made for special services sucli as inspecting property,
regilstration and enquiry tees, etc., will, as w' estiniats, briag

theonot Vo Vhs estates under Vhs cars and management of Vhs

Publie Trustes up Vo a figure that will sxcesd ths cet
administering sîimilar estates la Canada under oui, Tri
Company systein. The report eftVhe special committee z
pointed by Vhe Lord Chancellor Vo enquire'into, Vhs orgaujù
tien cf Vhe offIce eftVhs Publie Trustes in Engiand, as 1
centiy prssented Vo Parliament, provides iateresting inforr,
tien on Vhs subjeet of estate administration, as well a~s up
the ceet connected Vherewith.

la Vhe administration of a large vohime o! assets, cc
prised et almost every clase of security la which are intg
esed a great number of people, it would net lie surprisi
if differences of opinion sometimes arose betwesn TrustE
and lieneficiaries la the construction of documents, or
respect Vo niatters of detail connected with the administrati
ot some sVates. Such instances, I ami giad Vo, say in t
experîeace of Vhs Corporation, havé basa very few la nunb,

At Vhe date ef our laet Annuai General Meeting
Shareholders an Armistice haed been arraaged between thc
conilicting antagoniste who, for nearly four ycars hiad ho
carryiag on a War, Vhs nature of which haed neyer previouE
been experienced ia Vhs world"s history. A full year bas sin
elapsed, during which interval protracted negotiatiens ha
been carrled on by the representatives eftVhs nations intE
ested, looking Vo an arrangement for a settienient ef pea
termes and conditions that would mesure safety and tranquili
for future generatione. t le a cause for thanktulnesg
know at thie Vume that such arrangements have been cot
pleted, and Vhs Treaty signed, and that Vhe nations ef ti
worid mray again resume their peaceful pursuits. Conleu
rently, with these negotiations, the world has been undje
gong a period of unreet, a resuit, ne doulit, o! Vhs war, ai
Vhe culmination of those differeaces which have racked ti
social and industriai life o! Vhe worid, and which gave,
mueli dissatisfaction before Vhs war, and, indeed, are st.
cauelang anxiety la our financiai, social and industrial 11*

Ne Isheess, great strides have been made during Vhis yez
of reconstruction towards fanding solutions of these diffici
tics through Vhe good common sene exereised by those sani
representatives eftVhe contending interests, who realize thj
ws have cntered upon a new era in Vhs wo$ld's history; thi
a nsw staVe ot society existe, having different ideals, ar
with a very mucli broader and more generous appreciatic

,oftVhe, requirements and neceseities eftVhat ciass of oi
people who terni Vhs greateet bulk ot hujnanity, and upo
whose industry and contentment Vhs happîness of Vhs worl
le dependent. IV i. Vo lis hoped when our next Annual Meetin
Vakes place that the world will again have liecoine florin
produeing Vhs neceesaries of lite and materials that are E
absolutely rscesary Vo relisys the burden o! debt which ha
lisen inherited as a resuit o! four years of destruction.

The detailed and vsry full atatemente connected with th
different dspartmeats oftVhs Corporation's operations whie
have lissa expiainsd Vo yen Vo-day, I amn sure will have ha.
recelved not only with satisfaction, but with an appreciatio
that in Vhs conduet oftVhs business, Vhs nature eftVhs invesi
mente made, and securities heid, Vhs affaire of the Corpora
tien are in an excellent position, net only for yeurselves a
Shareholders, but aise for that large clientele whose estate
and initerests are under eur management.

IV ie usual on occasions sueli as Vhs present, when SharE
holders niset Vogether, Vo recelve an acceunt oftVhs stewardJ
ship et their Directors and management, Vo direct oes e 
marks prlnclpally Vo results of operations as Vhsy affect thei
moe special interests, but as this Company le soinethnl,of a Publie UtillVy Corporation, iV will blin t order, befoi,
taking up Vhe Assets and Liabilities, and Profit andLo
atatements Vo digreua a littie and refer Vo soe matters th
have a liearing on thos liabilities cf Vhs Corporation wvb1el
terni such an important part oftVhs Corporatlon's operatiotjý
inameiy, Vhs affaira eftVhe Estates aud Agencies under itý
control.

The Estate as!Lets now under management of the Cr
poration aggregate the large suit of $87,763,834.26. of tulf
amount, investinents have been mnade by ths Corporation t(
Vhs extent ef $26,831,455.33. The. eharacter et these invent
mente is set forth in the. Aseets and Liabilities statement
and ths balance oftVhe Estats assets le eomprised cf eecur.
tis ia Vhs original state of invsstment or condition la whl
they were taken oever, ameunting Vo $59,878,042.27, and ar
eftVhe fellowlng nature:-

Mortgages............$ 6,188,573.29
Stocks and Bonds ................. 35,932,750.83
Roai Estate...................... 14,147,787.90
Miscellanecus Securities ............ 3,608,93.25

Total........................ $59,878,042.27
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In most cases, in connection with these original assets,
-authority le vested in the Corporation by the termes of the
documents under which we act, to retain or realize upon them
~as the Corporation in its discretion may deterniine. 0f course,
tis is a very great responsibility, requiring close and con-
stant attention to ail the different classes of securities
affected. In some instances, the Corporation's responsibility
in exerclsing this discretion dependa on receiving the consent
of certain of the beneficiaries interested.

It might be interesting to mention that realizations oni
accoeunt of original assets were made during the year .Just
closed cf the following classes of securities:

Real Estate ....................... 41,339
M.%ortgaige . ._.....................,4,716
Stocks, Bonds and Debentures ......... 5,S61,094.27
Miscelianeous Assets...............1L ,10,13.441

Total........................,9157. 2
The realization of such assets receives the miost careful

consideration of the Management and fleads of Deparvments,
wbo are experts in their noed of these different classes
of securities, as well as the personiai consideration (if yeur
Directors, on ail important matters.

The profits of the year, whiile almost equal to our he!at
year, niotwithstandinig the increased cost of administration,
and rio deubt satisfae(tory to the Shrhlesof a conser-
vatlvely mianaged financ-il ins.,titution in connectien ,with
which large profits are not usuallY looked for, are neverthe..
less very mioderate when it is remnembered thant assets aggre-
gating oiver $100,000,000 are under admninistrationi,or in view
o~f the tact that the net profits are only 9) per ent. oin the
rcomined Capital and Res-erves, which represent the inmounit
the Shareholders have under investirent in the Corporation.
Toe frequently th.e public get the impression thiat large finian-
cial institutions, or corporations organlzed to conserve thet
property or assets of others, or to gather up th, saivingez
from miany people to lend agzain on farni r city' property,
or te goveramients or mnunicipalitics, are reaping rich har-
vests for their sliarehloldiers, wvhen, as a matter of faut, their
stock ip only attractive te investors of a miost c-onservative
sort, who are leoking for safety rather thani large profits
Sucih institutions neyer cani be sources of g:reat wealth, Q'ither
for the shareholder or the Goverrument Treasury Departmnent
looking for incomne.

INVESTMENTS.
The inveetmients negotiated by the Corporation now

aggregate the large umn ef $39,213,884.21, beingý an increase
over te preceding year of $3,418,236.15,

Whiie during the past year there has been evideace cf
an improved demand for mortgage loans, the repayments
mnade continue abnormaliy large, but with the tide of imrnl-

gtion again commencing te flow towards Canada, and
buiding operations becoming more active, a very substantiai
improvement should be experienced in the demand for, this
class cf lavestinent.

In this connection, however, toc great caution cannot b.eexercised at the present timne 'n scrutinlzing values placed
upon tamn lande in the Western Provinces. With the hlgh
pies prevaillag for tarin produets at the. present tinie, and
the. illow et people froin the south with greatly enlargzed
ideas ef tarin land values, an enorinous expansion ln vaiues
ia taking place la these Provinces as a resait cf t3uch ln-
flences; and while at the present prices of farm produce
such values mlght be upheld, judging hy past experience.
we must la time look for more normal conditions, and very

considerably redured prices for ail those commodities, the
sale of which at the present time îs bringing to our fariner
friendsg such substantial profits,

REALý ESTATE.
Withi regard to rcal estate conditions which have pre-

vailed throughout Onitarlo dluring th(- year 1919, 1 may Bay
that not for muany yeairs hazs there been such an active de-
miand for residential property, due, of course, entirely to the
lack of building dluring the war period. Every- advantage
wa,ýs taken of thlese conitions te, dispose of estate properties
wiceh were held for sale by the Corporation. With regard te
businiess property % conditions weenot $o favorable, particu-
larly in the E-arly part of the ye-ar, and .some difficulty wYas

expriecedin eepngspace fully occupied. A distinct im-
provenient detvelopedl durýig the \,ear, however, se that at
the c-lose of 119 there wslittle or ne warehouse or office
space available ini Toronito for, rent. The îindicaýtions aie
thiat this coiag yea;r, in view of the diffieulty in finding suit-
abhle locaionis, ain active mnirkvt may be lookedi for la aIl
branches of reai vstaLte.

Our plan (if Gurnedlvsmn has melt wVith much
favor dlurinig the past year, thei amnoun1t entrusted lt the Cor-
ponrationt for ine etin this. plan ha;ving ee increased
over that of last year by vl2067.1

1 have lio hu.sitationl il)eormndn this forin cf in-
vetetto ail peole tw %ho haýv surplus fonids for invest-

mlent. The- rate tif initertesi return is C9iilftor botter
thlan 1hatL rucuivedl froml Dmno f CaaaWar Bonds,
:1nd0 inve-stors are eiee fromi ail (rre atnd pnablt
of a11y des-.criptio>n ini ,vncto itli the invýestment.

SAFE DEI111SIT VAUL1TS.
The dleinaiid for ýomipartnits, ini the corporatioa'e

aaltsad for storag faiite bsben satisfactory, sO
m1Uch1 si) th:at orders for ad]ditiont ai nlests of conipartmnents te
li' ýinsta1lid have breun nidin rdrto keep u w1)%ith theo

la conclusion, I deIto th.11k the, members cif the Ad-
visoryv Boards at Otaa inpgand nouer for the

retpersonail initierist thiey have taken in] the, mlatters
brogh (bfo)re thieni for cnirton ad for advancing the

interests (f the Corporation.
I aIs(e arn greatiy appreciative of the loval, conscieintieus,

ai efricient man11ner in wihthe officers anid miembers of the
sýtaff of the Corporation hiave dischargedl thieir duties duriag
the past year. At the ;aine time 1 wish to express t e ail cf
those wheit ,vent ovresand have returiied how thanikfully
weo welcome, themn home againi, and te feel thiat they have
takeni up again their duities in theý office so satisfactorily.

l'he Report was unaniimously adopted.
On motion the foliowing Shareholders were eiccted Direc-

tors for the current year, mniely: Hamilton Cassel%, K.C.,
LL.D., Hion. Lionel H-. Clarke, Hion. W. C. Edwarde, Welling-
ton Francis, K.C., Brig.-Gen, Sir John M. Gibson, K.C.M.G.,
LL.D., Aithur C. Had Robert Ilobsen, John Ileekîn, K.C.,

LLDLieut.-Col. R. W. Leonard, Thomla. Long, J. Bruce
Macdonzild, lion. Sir Daniel Hi. McMillan, K.C.M.G., Lieut.-

Cc.John F. Michie, E. T. Malone, K.C., Sir Edmund B.
Osier, Hion. Featherston Osi1er, K.C. D.C.L. J. G. Scott,
K.C., Sir Edmund Walker, (,,V.O., LL.b., E. C. Whltney, H.

At a subsequent, meeting of th. Directers the following
officers were eiected: P1resident, the Hion. Featherston Osier,
K.C. D.C.L.; Vice-Presidents, Hamilton Cassels, K.C., LL..D.,
and Brig.-Gen. Sir John M. Giheon, K.C._M.G., LL.D.

BRANDON BOARD 0F TRADE

At the annual meeting ef the Brandon Board of Trade
on January 29th the tcilowing officers were elected: Pieui-
dent, P. A. Kennedy; fiast vice-president, F. W. Hebsen;
second vice-president, J. D. Kennedy. Councl-A. E. Me-
Kenzie, J. S. Wilmott, Rev. J. George Miller, N. W. Keir, J. S.
Maxwell, R. Crawçford, M. Donaldson, C. S. Unicume, E. Bol-.
~ton, G. F. Doig, A. R. McDiarmld, A. F. Campbell, George
Nearlng, Willard Hughies, J1. E. Matthews and F. H. Johnson.

In his anuai address Mr. Kennedy spolce of the. wide
activitiqa of the board during the year. H. urged dloser
ce-operation between the. Wheat Board and tarmers and
more active encouragement te whclesaie bouses te lecate lu
Brandon. H. etated that 400,000 tons of freight were shipped
into Brandon la 1919, and reeomnmended that transportation

facilities be increased, and thus give the city an oppertunity
te bld for fuither freight traific.

A very lnterestiag addîess on "The Deepenîig of Great
Waterways» was delivered by Major A. C. Lewie, cf the
Toronto Harbor Commission.

That the transportation facilities of this country have
reached their lumit, and that the systemin 1 now almeest obso-
lete, is the tirin belle! of Major Lewis. The. turne is ripe fer
reoiganization, hie stated. The matter of wheat leaviug
western Canada affects eveiy municipality west of the Great
Lýakes, Taking 155,000,000 busheis as lhe average crop per
year for Canada, Major Lewis stated that oaly 50,000,000 cf
this amunut was used at homne aud the remainder wae shipped
eut ot tih. counntry. Froni 55 te 66 per cent. ef lb. grain
shlpped te Europe te-day frein Canada fands ils way through
American ports.

y 6, 1920.
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WORKING 0F THE RURAL CREDITS ACT

(Continued from page 26)

way of additional security only, its powers in this respect
being identical with.those of a baink.

S< Lender's Security
To the. lender who niay b. a private person as welI as

a bank, there are a number of substantial advantages in
luan ng undler tliis systern beyond those enjoyed in ordinary
commercial loans:

(1) The bank has in effeet a local advisory board,
comiposed of picked men familiar with the neighborhood,
who both pass on the loan betore it ia made and continue as
an inspection commrittee during its currency.

(2) This cormmfttee acts for the. lender, not only with-
out pay but with a nieasure ot guarante on the. part of
every memiber as well as on each of the members of the
goiiety for whomi they net.

(3> The. bank has a guarantee fund contributed to
by the provincial governiment and the municipalitles, as weli
as by miembers of the. society, many of whom are suh-
stanital farmers wbo do not require the assistance of the.
soclety in borrowing but have joined the. socleties to help
their poorer nelghbors.

(4) The leader has the advantage of ail the. extra-
ordlnary remiedies vested in the. society by the act.

(5) There is a constant supervision of the. operations
of every soclety by officers of the. provincial governim.nt who
are both agricultural experts, competent to advise borrowers
ini the. best mnethodu of maklug a success of their business
and business nmen tralned ta judge of the. lans made and
alert ta pruteot societies trom any bosses whlch mlgiit brlng
diacredît on the. system.

Bank's Concession

In return for ail tii... advantages, the. banks are buund
to lend at a rate uf six per cent., plus an additional one
Per cent. paid by the borrower towards the. expense8 of the.
society. The. bank i. under nu compulsion to bond but if it
bends at il tbrough a rural credit society it must lend on
thes.e terses. This provision for a fixed rata of interdest laý
the. bey ut the, whole act. It la of secondary importance
what the rate in and financial conditions may develop wblch
would warrant an increa2e or a decrease in the. rate, but it
is uf vital importance that there siiould b. no variation
frorn the fixed rate. Wlth aIl the. additionab securities
gziven by this act the banks ought ta b. willing t., lend at
the pi!esent rate particularly in vlew ut the. tact that the.
SUCCess ut tii,,. socleties means an incalculable assistance
in tiie development of the. country and a strengthening of
the. position ut every other customer ot the. banks. To the
farmer, it ineans that lie cala secure nioney un the. same
ternis as the. capîtallat and if h. can b. satisft.d that h.
in receiving sucli terses bis antagonisse to the. banku will
cesse sud h. wifl beconie an ardent supporter and co-operator
With the. Canadian banks.

GREAT WEST LIFE ASSURANCE COMPAN'

The. Great West Lite Assurance Co. liad a large in
in business in 1919, as shown by their statemeut pre
ait tiie aninual meeting in Winnipeg on February 3rd.
business issued amlounted to $51,577,899, an increase
1918 by $20,918,342. The company's business ln fore
ainounts to $i12,560,27â, an încrease ut $41,696,603 %
the. year. The income last year trose premiums and ir,
amounted to $8,598,394, an inerease ut $1,469»238:
now stanid at $31,260,347, an inerease durin g the. y,
$3,479,925. Interest rate earned was 7.08 per cent., exc
profits frose securities sold, or, including tuis item, the,
interest yield reported ait 7.68 per cent Tii. rate ut moi
bas fallen to 51 per cent. ut the expected, which la prace
the pre-war basis.

Estabibshed in 1892, the. Great West 'Life is nowq
the largest Canadian insurance coniparnes. Its agency
extends over the whole Dominion, and aIso into the. 1
States, and iiy means of a thorcugh mrtgage loanl
ganization in the, west it is abie ta earn a iiigh r
interest on its investments.

A number ut new appointments at head office w.re
recently as tollows: Comptrolier, A. J. D. Morgan; au
tendent, group insurance, M. H. Bingeman; -assistant
arles, C. C. Sinclair, F'. D?. MacCiianles, H. G. Hurd.

S'UCCEED8 WILLOUGHB3Y-SUMNER, LTD.

On January Iat, 1920, Arcii. J. Trotter, whu for thi
elgiit years has managed the affairs ut the fim of
loughby-Sumnner, Ltd., in Saskcatoon, Sask., took ove
resi estate, boan aud insurance agency business ut the.
ald fim, andinl company witii Donald Stewart wifl
on tii... branches of the. business.

Mr. Trotter was a director and member ut the. local
ut Willoughiby-Sxumner, Ltd., lu Saskatoon, and lias 1
wide circle ut business acquaiutauces ia Winipeg and
real. Mr. Stewart, who will continue la charge ut the. cal
brandi of the firms' insurance business, was tor soino
witii the General Accident Assurance Co. ln Perthi, Seo
andis well bcuown lu the. business cireles ut Saskato.i
Toronto. He ivent ovenseas with the. 28th battalion, hl
sumed is duties recently on beiug disciiarged from
service with the. Canadian Expeditionary Force.

The firse ut Wiilougbby-Sumner, Ltd., was first fdi
ln 1900 by Dr. J. H. C. Willoughby, aud in 1912 the 8irn
known as J. H. C. Willoughby- Sumner Co., was joinei là
Trotter, then chie! inspector for the. Royal Exchiange A,
auce. At that time Dr. Willoughiby went tai reside il
tario, where he in now engaged lu farming. Shuntly
Mr. Sumner went ta Lo.ndon, Eugland, where h. torniE
firi now bcnown as Willoughby-Sumner, Ltd., wiio wff
tinue ta carry on their business as stock and grain br
aud will aiso retain their large real estate holdings.

UNLISTED SEÇURITIES otinsfrse

Mhe S5 a s6 Carter Crm ... pe.65i.5r0 73.5Y0Aitu. Pac. Gri. .(;om. 170 190 ICockhutt Plow . pref. 67 72_50 jin
pr.1 0 91 Cot'vAwad Shipb*lg con. 75i 90 [f

Amer. Sa1o.Blk,....com, 4 otnnn ieý.... 17..% 25 KBeldmil Paul... _om. 58-50 62-50 Crown Uife......... .8-_5 lxu
Band. H ederitn..pref.t Cuba Cidn SLqa m 37.,-À 4250 Li~
British Ameor. suIre 13 1 16.25 Dnay s illim, 9. .'a 1012Can Crcke-Woclr pi.ý3l ý17J50 Dom. 1 rof & Steel5's IM6 73 78 MCdn. Mac n i nri. . .-Cor. 40 4 o. Powe ..... conM...... pro. G4 . pr l,«f% 16 0

8.,S 2 950 Dunlop Tire .... ,..... p..f. 93 97 Mcard. Marco........ 11 3.85 Batrn Car....-.. l's 90 5 Ni<41........Ca- 46 si Tko,.., "a i nt. 200 .. M

Ca.Westinghousen.... 107 lu0 anaAatol r .50 100 Nd

d to on. Jr., & Co, Toront..
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LUbricants
For Manufactun!ng,
Mining and MillUng

CYLINDER O118
lmpoefai Valve 011
Imipeia[ Cai OIt

ImoraiCaiti ylndrOU
Imr 1 20eh CýMtutY Cula-

ENGMN ()ILS
Iaxpeual Kearsar.é EBia. OU1
lImpei:l 54>1er Red Entin. Oil
I,.IaI Atlantic Red Engin@

Increased Production Capacity
ALARGER, steadier volume of production, lower

operating costs, smalle-r depreciation charges,
fewer experisive repair bille-ail can be obtained

by the thorough, systematic lubrkcation of your power
equipment.

But this is only possible when the proper lubricants are
used-ubricants best suited to the individual require-
ments of each mechanical operation and each service
condition.

Imperial Lubricants arc carefully forniulated, tested and
gradect. They offer a "just right" lubricant for every
lubrication requirement. Uniform and dependable,
they are recomimended by experts everywhere.

Your automobile and motor truck, too, will give better
service if you choose your motor lubricants fromn the

iuii.zmml Juniored Enlu Iniperial 1'olarine line. Imperia] Kerosene Tractor andother farmi lubricants are meeting farmn lubricationed
Impemal nowa Enlead prfectly; and Imperial Household Lubricant lias a
1Imealds Standard Gu Inin hndreiI uses in your home.
limpqdal Arlo C ompresS (XI Imperial Lubrication Engineers wili gladly advs you on
REIGRAKmNG MACHIINE anything relating to lubrication. WVrite to uis at 56OIL
Impera Plarchine 011 Church St_. Toronto, or apîy (if our branch offices.

February 6, 1920.
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CAO" &qMN A DA PERMANENT
MORTGAGECORPORATION

ANNUAL MEETING
The Atinual MeetiLng of laeodr of the, Canada

Permnanent NMotgaîge Corporation wa;s hield at the Hlead
Office of te C'orp)orutioi1, Turonito str eet, Toronto, on Friday,

Janary3Ot, at twelve o'clock nioon.
The chair was takenvi by the President, Nlr. W. G.

Goode'l'liTe Assistant Genieral Xlanager, Mr. George
IL. Smlith, havit)g bwern appoinited Secretary of the, meeting,
r-end the Report ut the, Directors for the year 1919, and the
-Statement of Assets arid Liabilities, wh-iceh are as follows:-

REPORT 0F TfUE DIRECTORS
It is with mutch pleasure that the Djirectors piresent to

thie Shareholder-s the Anniual qt;iItieint of the, business of
the C.orporation for- the ycar 1919~, which has been duIy
certifled hy thie Auditors.
The net Profits for the( year, atter deductinig

ineeton bor-rowedl capital. expenh4es o!
management ai charges alid lusse.s, to-

gethier with WVarTxe arnd sunldry conitri-
butioins Io latriotic Funds, ailourited to,. 827,983.51

The baacat the cirdit o!f Profit and Lois at
the egnigfthe year was ........ 172,509,77

Mýaking availabte for dis.tribution .... ,.... $1,000,493.28
This oeum ha. bwen appropriated as !oloüws:--

Four quarterly dîividendafi of Two andi Ono-haif
per cet, eachi on the Capital Stock ..... $ 600,000.00

TIratnsferredf ta RZ>eerve- Fund ............ 250,000.00
Balance carried forward at cre(dit of Profit

and Losi ....... ,.... >.....,.., V30,493.28

$1,000,493.28

Ail of which ix resptetfully submiittad.
W. G. GOODERHAM,

Preuident.
Toronto. January 14th, 1920.

GENERAL STATEMENT

81st Dec.mber, 1919
LIABILITIES

Liubilitiea Io the Puéblic
Deposito and Accrued Interest , .$ 6,206,962.05
Debentures - Sterling - and Ac-

crued Interest (£2,105,063 7s.

Debentures-.Currency-and Ac-10244.7
crued Interest ...... , 4,122,278.35

flebenture Stock and Acerued In-
terest (£87,869 14s. 8d.) ....... 427,632.70

Saixdry Accounts ........... 2,229.92

LiaWi.aie te Sharc./olders
Capital Stock ..............., $ 6,000,000.00

Dlvldend Payable 2in4 January,

Balance earrled forward at
Credit of Profit and Lo.s 15,9.2

$12,050,493.28

1ASSETS

Mertgages on Real Estate...$26,211,306.42
Advances on Bonds and Stocks...« 404,699.24
Mýunicipal Debentures, Bonds,

British War Loans, Do-
million of Canada War
Loans and other securities. . 4,232,768.18

Real Estate aeý-quired 1y Deed or
Forecios5ure............ ..... 228,259,44

Office( Premises, (Toronto,, Winni-
peg, Vaneouver, Saint John,
Edmonton, Regina, Woodl-
stock and Halifax) ....... 732,134.59

Cahon }land and in Banks ... 1,245,070.15
$33,054,238j~

R. S. HUDSON,
Vice-P'resident and Joint Generai ManagE

JoHx mAýsSEY,
Joint General Manager.

We beg to report that we have examined the foregoir
acceunts together with the bocks. and vouchers of the Co
poration, and that we have obtalned ail the information ai
eàxplanationis we have required. In oui, opinion the Balani
Sheet ia properly drawn up au as to exhihit a true and co
reet view of the state of the. Corporation's affaira, accordir.
to the best ut our information, sand as shown by the beol
ut the, Corporation, andt that all transactions ut the Co
peration that have corne wlthln our notice have been with
the pewers of the, Corporation.

A. E. OSLER,
HENRY BARBER, Auditor

Chartered Accountanta.)
Toronto, January l2th, 1920.

In moving tiie adoption o! the Report of the Director
the, Fresident, Mr. W. G. Gooderham, said:-

1 arn sure the. Report andt Financial Statemient whic
the, Assistant General Manager has juat read has affordE
the Shareboldera the saine satisfaction and pleasure whic
yeur Directora have in lteing able te present so gratltyin
an exhibît ef the. Corporation'. affairs.

Atter paying the usual quarterly dividenits at the, ral
of ten per cent. per annuni, a quarter of a million dollai.
have again been added te the, Reserve Funit, whieh no<,
ainounts te $5,750,000, in addition te which there are ut
appropriateit profits amounting te $150,493.

A comparisexi of the General Statement wlth thnt of
year ago will disclose evidences of pregreis made durin
the. year in every department. Net oinly have gratiyu,
increases takexi place in the, amunt of our doposits sand
our delbentures payable in Canada, but, as 1 expressed thi
hope a year ago, the money obtalned in Great Britain on thi
seeurlty of our Sterling Debeiitures does net this yenr shoi
aay diminution,

While we are desirous of miutaining the amount ?j#0ou
capital borowed lin Brttain at net less than it. present leve'
the, adverse exchançe rates render iV imipossible te brrl
money to Canada, and as long a esondition continuee
ne considerable increase in our Seln Debentures may b
Iooked for. lIn theo ntime, theretére, it i. necebaary t,
look te Canada for the~ funs $ith whleh te suppIY the. de
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miand for leans. Our Shareholders can miateriaIly further
the. Interests of the Corporation in this direction by their in-
fluence ai7 well as by mnaking it the depository- of their
Bavings.

The amnount of high-class negotiable securities actually
owued by the Corporation is considerably greater than at
the end of 1918, due tu further investmients in both British
and Canadian War and Victory Loans, and to increased hold-
ings of stock in The Canala Permanent Trust Company.
The. latter Company's paid-up stock is now one million
dollars, and during 1919 its net prof ,its were in exceas of
even per cent, on the average capital aetually paid-up. It

was consideredl advisable to transfer one hundred thousand
dollars from the Profit and Lysa account of our Trust Comn-
pany to establish the beginning of a Reserve Fund for it.

Notwîthstanding the larger investmnents in Bonds and
uimilar securities, the Corporation's miortgages on real
ctate, whichi are always its chief and most desirable formi o~f

iscurities, ainount to the large suin of $26,21U,36.42. The
total Assets have incereased froni $31,461,387.21 to upwards
if Thirty-.three million dollars.

Some tiiec ago the Directors decided that it would be ad-
visable to have a Branch Office for the Province of Nova
Scotia, in Halifax. instend of, as hitherto, trainsacting ail
tii. business iarisinig in the Maritimie Provinces la Saint John
Dur office bui]ling in Halifax was conileted aqt month, and
the new Branch was opened on thec first business day of
'bis year.

1 believe a brief review of the progresa miade by the
Cýorporaition since 1905 will be of interest to the Share-
iolders.

At the(cos of the year 1905 thie Reserve Fund and un-
ipproprýiiatedi profits totalled $224,0850 hile durinig thait
in4 tie two y ears following the Shareholders received
Jividends at the rate of six per cent. per annuini, Begiynlng
n 190S the. dividends were gradually increased, and for the
)ast seven y'ears have beeni at the rate of ten per cent.

At the close of 1919 our Reserve Fund amounits to $5,-
75Q00, in addition to unapproprlated profits Of $150.492.
maklng a comhbined surplus of $5,900.493. The. average
inua increase durinig the fourteen years was $261,12?.

PVienot attemtpting to prophesy, I think it may reasonably
)e expected that at the. end of the present year we shiail
4ttaln thie goal towards wiich we have long been aimling, a
ýeserve Fund equal to our paid-up Capital. When that
>b~jetive has been reached, the D)irectors may flot coiisider
t nece.ssa.ry to appropriate so- large a portion of the. aunual
iroff ts for further additions to that Fund.

1 have confined my reinarks entirely to the business and
iffmirs of. the Corporation of which we are Shareholders, and
n which I have taken a dieep personal interest from the day

became assoclated with it. For sixty..five years the Can-
ida Permanent hias occupied a prominent and honorable
position arnOIog our leading and niost responsible financial
mtitutiens. From myclose association wlth and personal
,nowledge of its affairs, I have no hesitation in reiterating
b~at its position to-day is even more firmly established than
t bas ever been.

Tih. death during the year of Mr. W. D. )Latthews toolc
rein us one who hals filhed a large place flot only in the
Sairs of this Corporation but i many large istitutions of
Teat importance te our Country. Mr. Metthewa lied been
ssoclated with the Canada Permanent as a Director for
wenty-five years, aud as a _Vice-President ince 1905. Hie
eath lu deeply regretted by his colleegues on the Board aud
y the. Shareholders, among whom ho wes widely know.ýn.

The Vacancy tins created has been filled by the appoint.
ment of Nlr. Georgre W. AlIan, KCMPof Winnipeg, Who
is well knownl te an of you and a mi of wîde experionc,

eseilyin the, Western-i Provinces.
WVitho1ut dtainîniig you furtier, 1 beg to move, seconided

by the VcPridnthat the Report of tie Directors be
leive nd adpeand, tugvther ivith the General State-

ment, bie prited andj4 a copyý sent Io enci Sharehoîder.
Th'ie motion %vas sevondedui byý the Vice-President, Mr. R.

S. udson, wilo .aid:
Bevfore Setoninfg thle Plresidenit's motion that the Report

just prveented be reevdand adiop)tued I wisl to sqaY that
1 thýink il recordl of the plast fourteen yerto wiici tie
P'resident hais Specially dirutcted youjr attention, is one thlat

cantbut insýpire- the fuillust confidenice of the Saeodr
and' of ilc public gnrly

Ili colsjideringr ,li, re-sults of the pist. few years it shouldl
bei borii m nidi that, in adiionl to hiaving Vo vontenld witi
manyilý itlLiiilie.s diretly atrbtai o war. 'oniditions,
bothl with r*,->et fi) 0w, prn"ujring of fuindi for loanînig puLr.
pouses anld tiu loan1iril- of the mn wiq weni obtainled, thle profits
siown have ri been t ic e eaLrnirlgs after Ile deduiction of
large anld Increasjig paymntst for spe valwa taxa,:tion. In
th ic pst tire yar tiLl amount paidl to thle Doiniion Gov-
ernnwutil ;ilstiein of tiese ne taxs, anid the. amlount

connbuedfor. patriotiuil r p.os(-, hae ggregaited 12,
21.4 This is in adition Vo thle taxa":tionl illposed by Ile

varius roxmec, wliciexitedprevious to the w-ar, but
hals sinice been onanicrain ca Ibow long thesie

vaaos ornsof taxaition wili ho co(ntinulvd wle do not
know,, bult it wil li- e(q nhat buti for themi the Corporatîoni's
pro4fits hol ave, beel &-ein more s>îsacov.

I canJl xvel rmmer the mrlgin etee iel cost
of mloney and iei rates: we obitaine-d xas \ery, mucii largr
thlan it, i present. Vlnder exsigconiditions, such r.
sults as those the Presidenlt hasmetine canl '1 onli'h at-

t Iine b. Vlie wost catreflmngeet
IshailI not deitain v(,, wlth nyinghee remiarks,

exetto say iati, 1 cassur yo)u, as onew %vho knows every
dietail of Viiis business, tiit Ie Aýssvts as presented are
realizable andf are orily incorporatvd in the Stiitemient after
the niost careful revision.

A stronlg Reserve, is of the mlost vital initeresit te a
finanil institutlion wlilci obtains mioney froni the public
as it increasea the se;curity of the Debeniture holders sud De-
positors and iiispirtvs their confidence. We have ail been

lkngforward for sonme year8 Vo the timie wioni Our Re-
sRerve Fujnd wouid equai Vie paid-up) Capital. Now that, as
Vlie P)rcqsidnt lias indicated, ti. goal la in sight. 1 thlnk tiie
S-'harehoîIdors ma>, bw justifiod iii expecting tiat thereafter
se lag a proportion of the net profits rmay flot necoasariiy
ho devotedl te autgnienting tic, Resorve.

Without further remarks, 1 beg to second the motion
to adiopit Vie Report,

Tic motion to adopt tic Report ef the Directors wa-q
thon presenited Vo thi meeting aud unanimiously carried.

The olection of.1Direetors for the onsuing yoar reaulted
in thc unaimious re-election of Mesars. W. G. Gooderhani,
R. S. Hudson, Col. Albert E. Gooderiani, J. Hl. G. Hagarty,
Johni Campbell, S.S.C. (Ediriburgh), John Massey, F. Cordon
Osier, E. R. C. Clanrkson, Williami Muiock, and George W.
Allan, K.C., MIN.P., cf Winnipeg.

Mesrs. Hoenry Barber and A. E. Osier, Chartered Accounat.
ante, werc re-appointed Auditers for tlic current year.

At a aubsequent meeting of Vhe Board, Mr, W. G.
Gooderhani was re-elected Prosident, and Mr. R. S. Hudson,
Vice-President.

London Joint City aud Midianà Bauk, LVd., reporta
profits for the yoar onded 3lst December lest, after
provision for ail bad and doubtful debts, amount te
), whici, with £675,098 brought ferward, makes
3 for appropriation as foiiows: For dividends for
1919 et the. rate of 18 per cent. per annum, leas

ax, £1,052,503; for salaries and bonus te menibers

cf the staff with Hie Mýajesty's forces aud bonus to otiier
members ef the staff, £475,203; for speciai "peaco" bonlus
to staff, £250,000; to reservo for deprocition of war leeins
and future contingencios, £1,000,000; te bauk promises te-
deinption fuud, £250,000, sud te carry forward, £726,852. Tie
divldeud waa ut tie samie rate for 1918, wlti appropriations
of 51,839,132, and carry forward, £675,098.

ebruary 6, 1920.
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The Standard Trusts Compa,
The. Seventeenth Annual. General Meeting of the Shareholders of Tiie Standard Truste Company was held at the. Heai
Offices of the Company in Winnipeg ou Thursday, the. 29th day of Jauary, 1920. There was a good attendanoe of Share

holders, and the. following report and finaud ai stateinent were, suhîuftted and ad*pted:-'

REPORT BY THE DIRECTORS
Te THE SHAREHOLDERS 0F

THE STANDARD TRUSTS COMPANY-
For the Year which cnded'3/si December, 1919

To the Shareholders:-
There is submitted herewith tiie Financial Statement

of the. company sbowlng its operationa during the. y.ar juat
ended.
Aft.r providing for ail expenues of investuient

and management, income and war taxes, in-
terest on guaranteed investmnt certificat..
and depreciation of seurities consequent
upon the, afterinath Mf war and otiier causes,
the. balance at the. credit of Profit and Loos,
or Revenue Account, including the aur of
$5,640.79, brougiit forward, in....... ..... $116,645.34

From whlch there faUl to b. deducted Dividenda
Nos. 30 and 31 at the. rate of 9 per cent ..... 90,000.00

L.avig to be carried forward .~......., $ 26,646.34

Interest ha. not been as welI met ais in former years.
Commenting on the year 1918, you will recali your

Directors drew attention to certain uniavorable crop con-
dition,, and unfortunately a repetition of the. same, but in
a rather more merle,. degrea, occurred again iu 1919, the
districts affected being chiefly in Southeru Alberta and
Soutbern Saskatchewan, with parts also ef mouthwemtern
Manitoba, and au your Directora have pursued the. policy of
uiaking their invemimeuts througbout ail tiiree provinces te
spread and minimize the rinu, the ares adveraely sffect.d by
the. drought snd i'ust was comparativeIy large, sud the. Corn-
psny's retizrns were correspondlngly iowered, aud, wM.l the
grous revenue ia alightly greater than that of a ynar ago,
and a corresponding increame appeara iu the expenditure, the
Comnpany la, nt the smre time, paying a dividend on a greater
capltalizatlon,

The. reserve fund rernains the smre aud intact.
The provincial and federal taxation is becomiug a

serlous factor with companies of a trust snd investuint
character, where rates have remained stationary, wher. re-
inuneration for trust service in aise atili on a pre-.war basls,
wtth a constant anid steady uptrend in the coat of manage-.
ment difficuit te control.

Yonr Directors look forward to a butter agricuitural
fl5son in 1920, al] reportis received indicatlng that in August

and( September last as much moiature fell in the. drought-
atricen aream as had falien in the. entire preceding twelve
Wionths, the smin succeeded by good siiow fallg.

On account of exciiaige wonklng anhltrarily against
importation of Brtish eiouey, no uew investments on behaif
of 01(1 Country clents have been possible diaring the greater
part of the. Past Year, ohutting off a former source of profit

suoeers. Their places have been respectively filled
appointment of Mr. J. C. Gage, President of The. Conso
Elevator Company, Winnipeg, and Mr. John McFý
Presldent of The. Alberta-Pacifle Grain Company, Ci
both gentlemen widely known, highly esteemned and c
by your Directors eminently fitted and qualitied to i
vacancies mo created.

Ail your Directors, iu accordance with the. Corn
by-jas, retire, but are eligible for re-election.

Your Auditors, John Scott & Company, ai.. retiî
offer themselvea for reappoiutaient.

Respectfully submitted.
E. . POPHAM,

Vice-Presidei
Winnipeg, 22nd Jsnuary, 1920.

The Standard Trusts Compan
Financial Sloicmant for Yeo.r ended 3 lit December,

COMPANY ASSETS.
Cashi in Bank aud ou Hand ............... $ 139,
Dominion of Canada-War Bonds............ 1&
Luans ou Pirat and Equltabie Mortgages. .... 1,177,

$1,332,
Advances to Estates under Adumiistratn 890,
Office Premises-Winnipeg and Sakatoon . 246,
Mertgages and Foreciosud Propertles .......... 480,
Shareholders' Ca»,s Unpald................. 2,
Miscelianeous ......................... 5

$2,958,
TRUSTS' ASSETS.

Mortgages sud Agreements of Sale lu Process
of Collection .................... 2,839,

Estat. Asuetsa-Real........ ...... ....... 5,521,
Estate Assetso-Persenal..................83.683.

AGENCY ASSETS.
Clients' Allocated Securities. .,............ $ 1,1

Grand

)MPIANY LIÂBILITIES.
tatea un'der Administration.

concerui andi re-
passed away ou
)ver, and gulded, capital
mn thie formation Reserve
<to the time of Profit a
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TRUSTS' LIABILITIES.

ntms' Estates under Administration ....... $12,045,214.47

$12,045,214A47

AGENCY LIABILLTY.
mtm' Fundis........................... $ 1>192,376.07

Invested in allocated Securities as per
contra.

Grand Total.........................$16,196,331.60

N.B.-The Company is also Trustee for Bond Issues
>untlng to $10,000,000.00.

POPHAM,
Vice-President.

WM. HARVEY,
Managîng Director.<

PROFIT AN!) LOSS ACCOUNT
ince, 3sit December, 1918 ........ $ 5,640).79

Profits for the year, after deduct'
ig Expenses of Management,

Directors' and Auditors' Fees,
Comsmissions, etc ............... .111e004.55

-$16,645.34

Approprlates as follows:-
denda Nos. 30 and 31 at the rate of
9 per cent. per annum...........$ 90,000.00
incc carrled forward..... ... ..... 26,645.34

-- 116,645.34

AUDITORS' CERTIFICATE.

We beg to report to the shareholders that we have
audited the Books and Accounts of The Standard Truste
Company at its Head Office and Branches for the year end-
ing 318t Decemiber, 1919, and hereby certify that the above
Balance Sheet is, in our opinion, properly -drawn Up no as
to exhibit a true aind correct view of the Company's affairs,
according to the best of our information and the ecplanations
given us, and as shown by the Books of the Company. AiU
loan balances have been checked with the Mortgage Ledgers,
and] the Securities covering such loans have, as in previous
years, been duly inspected and the cash and bank balances
verified. Ail our requirements as Auditors have been com-
plied with.

JOHN SCOTT & CO,,
Chartered Accountants,

Scotland and Manitoba.
Winnipeg, 20th January, 1920.

Messrs. John Scott & Co. were reappointed Auditors,
and the followlng Directors were re-elected to serve on the
Board during 1920:-

Messrs, Wm. Harvey, E. S. Popham, M.D.; John A.
Gfrvln, Kenneth MacKenzie, John Persse, John Stovel,
Manlius Bull, W. A, .NMatheson, P. C. Mclntyre, W. R. Bawlf,
Hon. W. B. Willboughby, K.C.; John McFarland and J. C.
Gage,

At a subsequent meeting of the Directors, Mr, Manlius
Bull was elected President, Mr. Wm. Harvey and Dr. E. S.
?opham, Vice-lresidents, while the workingz or Executive
Gommittee were elected as follows: Messra. M. Bull, Wm.
Harvey, E. S. Popham, M.D.; John A. Girvin, P. C. McIntyre,
and W. A. Matheson, with Mr. Bull as Chairman.

OÀ)'NA RC H IJLT ASSURANCE COMPANY
IIE,; H.ad Office - WINNIPEG

SUMMARY 0F 1919 INCREASES
NEW AND REVIVED, 42%.

TOTAL ASSETS, 22%.

Year
1916
1917

1918
1919

POUICY RESERVE$. 33%. ASSURANCES IN FORCE. 33%.
TOTAL PREMIUM INCOME. 36"%.

Buai,,.. in Force

9,007,464
11,507.761

15,17 1,309
20,129e349

INTEREST EARNINGS. 7.42%. EXPENSE RATE. reduc.d 14 points (119%). MORTAUTY. 58% of expected-
(Qrdinuzy. 29%; War and F, 29%),

Officers and Directors:
eident, W. A. Matiieson; Vice-Preident~ F. W. Ada; W. P. Riley. Col. H. A. Mullin.. W. L. Parrisli4 C. E Gordon,

1. W. Echlia R. G. Ironside; Maaging Dkrector, J. W. W. Stewart; Secretary and Actuary, J, A. Maclarlano, A.I.A.

COMPAIRATIVE <GROWTH
New ad R"ved. Ru.uoe"

2.718,931
4,263,908

5,198,888
7,4109412

6, 1920.
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The Twenty-Seventh Annual Meeting of

Tlhe Homne Investment an
Savings Association

The 27th Annual Meeting of the Shareholders of the
above Association was held at. the Hlead Oflice, Winnipeg, on
Moniday, February 2nd, 1920, at four o'clock p.m. The.
President, Mr. M. Bull, acted as Chairnman, and the Manag-
ing Director, MNr, W. A. Windfatt, as Secretary. The Direc-
tors' Report and Finanicial Statemient, with Audlitoi' Certifi-
cate aýs follows, were presented.
To the Sharehiolders:-

Your Directors heg tu submit hierewith the Balance
Sheet and Profit and Lois Account ihowing the. resuit of our
operations for the year ended December 3 lit, 1919.

Owing to the condition of the Money Market Overseas
Nvhich demnands high rates for Debenture money, your Board
lias devided un at policy of re-tiring our Debentures as they
fail due. For this reaw >or the total amnount of our assets lias
flot inerteised materially.

The sale of a considerahie proportion of the. securities
acquired by forevlosure, and the conlsequent inaterlal rediic-
tion in the "Rteal Estate oni Ilandi(" dete are very satîsfactory
a nd w. expect stili furt.hvr pirogress in this wçay during the,
year 1920.

The paymit of interest on our loans lias, on the viiole,
been satisfactory.

The Mortgageî and other seeurities of the Association
have beeni exaniined by the Inspection Committee, whose re-
port w. submlit t<, you.

M. B3ULL,
President.

Winnipe)tg, January 3Mît, 1920,

Balance Sheet at Decemnber 3at, 1919
ASSETS.

Loans on Pirst Mortgagvs on lmiproved Reni
Estate .............................. 1, 5283

Contracti Ro~vh n lZten1 K'Statû forevlosed

Interest on Mlortgnges, e!tc., accruted dtue ........ 107
Interest on Mortgages, etc., accrued niot dtue, 24
Municipal Pehenitures........... 7
Dominion Govertiment War Loans, and Accrued

~Iterest........................... 182,
Ra1Estate............................... 137
OfieFurniture .................. _.......

CasI on hand and ia Batik................ 3

$2,300

LIABILITIES.
Debssitures and acerued lnterest. .,$175,343.55
Deposit. .t Cai............... 40,227.83
Deposits for ftx.4 term ..... ,,,.., 65,094.47
Sundry Accoujits................. 17,857.03

To the. Sharehiioders....
Capital Stock Pald up <Subscrlbed

$1,000000)................. 992,352.26
Romerve Fund ...... ,........ 50)0,000.00
Contingent Fund ........... ,.., 50,000.00
Div-idend payable January 2nd, 1920 19,841.15
Profit ani Loos Accoui* .,.......7,978

r v~o,

,788.'72

,171.49
,538.65
,350.83
,227.67

PROFIT AND LOSS FOR YEAR ENnED
DECEMBER 31st 1919.

Balance brought forward from previons year,. 64,980.
Additionial Dominion Government Tan for the.

year 1918.............................. 1,915.

$ 63,06.
Premiumis on Capital Stock....................50.
Net profits for the year after deduct-

ing interest on borrowed capital
and expenses of management.. $101,231.45

Pro>vincial Governaient and
Business Tan ........ $1,192.26

Dominion Government Taxes 8,798.42
9,990.68

Four quarterly dividends at rate of 8%c per
annumi . . . ... . . . . . . . .

91,240.7

$154,355.7~

79,35 7.9

Balance carried forward.................. 499.

Mortgages in the amount of $109,707.30 are deposite
as collateral with trustees for Debenture Holders.

W. have W report to the Shareholders tint wve hav
audited the Books of The Home Investment and Saving
Association for the year ended December 31st, 1919.

We, hereby certify that the accompainying Balance Shee
and Profit and Loss Account are in accordance with th
books, and, in our opinion, are properly drawn up so as t,
exhibit a full and fair statement of the finaneial po>sition o
the Association as at December 31st, 1919, and the resuit o
the. operations for the, year ended that date. Ail our require

nrte as Auditors have been complied wlth.
MARWICK, MITCHELL, PEAT & COMPANY,

Chartered Accountante
Winipeg, Man., Jarnuary 30th, 1920.

,292.59 REPORT OF INSPECTION COMMITEE.
,57.94To the. Prealdent and Directors of The, Home Inveîtment and'
1.00 aigAsoito:

,763.29 aisAsoitn-
Your Committee, appointed to inspect ail the. lan ac-

,714~8 counts in the ledgerî of the. Association, beg te report a,714.18 folbow:-
Aht accounits were moit carefully scrutinized, and w.

have no hesitation la stating that the, Improvenient in our
loai noted la3t year is evea more niarked in this year's li-
spection. W. are still of the. opinion that any possile lues
in current loans are amply provided for in the. "Contingent
Fund" created for that purpose.

,5U.88 It la pleasizxg te note the. evidence of determination on
the. part of many returned soldiers te resine payxnenta on
their loans.

mher. la a Tory satisfaetory deerease ia the. numbier of
properties in the banda of the Association, the. sales, which
have been at fair prices, greatly exeeeding the. number of
properties taken over during the, year.

There h"a been a gratifying inerease i the. rentais re-
1l91.30 ceived from propertleu on band, siiowing an appreciatiou in,

values andi mproved prospects of sale.

Voluir.
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We wish te express our appreciation of the efforts of
)uz office staff to keep arrears of payments as lew as pes-
§ible, and of the cheerful assistance given your Committee
[n their werk of inspection.

P. C. McINTYRE,
F. H. SCIIOFIELU,

Inspection Comînmttee.
Winnipeg, January 2lst, 1920.

The President announced that as in the opinion of the
Directers the time had arrived when the Association should
Dwn its own home, efforts hall been made to find a suitable
site, and that as a consequence they had since the end Of
ýhe year purchased the property on Main Street known as1
the Baker Block. This he considered a very desirable
lo,,ation. The Association will continue to occupy its present
c>ffie until the termination of the lease, after which it will
move into its own premises which in the meantimie will re-
ceive necessary alterations.

The retiring Directors, M.Nesars, M. Bull, P'. C. Mcilnty-re.
W.. A. Black, F. W. Drewryv, F. H. Schiofleld, H. Byrnes, W.
Hf. Cross and W. A. Wîndatt, were re-electe(l. At a subse-
quent meeting of the New Boardl, Mr. Ml. Bull was re..elected
President, Mr. P. C. Melntyre, Vice-Presidunt, and M.Nr. W. A.
Wlndatt, Mfanaging Director.

The aninual meeting of the Yarrnouth Board of Trade
was held on January 29th. The olwigoffleers wr
ulected: Presidcnt, J1. 1). Kirk; iepridtDr. A. Fuller.,
.ecretary-treasuirer, G. A. Langtry. Counil-L. T. Porter,
G. H. Allen. J. W. Lonergan, W. NI. ClelA. K. Van)
Horne, G. P. Baker, R. W. E. Landry, E. K. Splinney!, MI.P.,
I,. M. Traisk, Capit. Fred. Ladd, J, E. Hioplins, S. C. Baiker,

LS.crowell, P. B. Ehrgot.t, J. M. alI r

Port Arthur and F ort Wilfliam
1Realty Investmnents

Inside City and Revenue Producing Proierty.
Mortgage Loans Placed.

Write us for lllustrated bookiet descriptive of
the twin Citles.

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

"S.curity First"

'14 INURAELI FE cmAt
A StronS g~ ,n o~n

011 On'lundred nud Thirty.One
I>.,Inrs.,I or e, for every

1,1 i alIy.

CAA JPC

EXCELSIOR LIFE- BUILDING
Aklaide -1d Torovt ,, t

. TORONTO - CANADA

LONIq'DON & SCOTTISH
ASS U RA N CE CORPORATION, LIMITED

OF l.nND>ON. ENGL.AND
FoerrI>.: LONDON & LANCASH IRE LIFE Il GENERAL

ASSURANCE ASSOCIATION, LIMITED.
,n -uada IKt183

TOTAL ASSETS$55000

Ma n ag for Ca4n.ud:t M--. Bisett
BRANCFIES THROUGHFOUT CANADA.

164 ST. JAMES STREET, MONTREAL_

ASK FOR AN AGENCY FROM THE

"GREw"SHAIM""

The Pacifie Coast Pire Insz>urance Co.
HOME OFFICE: VANCOUVER, B.C.

Agents wanted in non-represented districts.

ASSEIS OVER $1,000,00OO
j, W. GRIIZ & Ce., 22 St. John Street, Montreal,

Managers for the Province of QUebeC.

ESTÀIuJSHED 1590

Rl~D SuÂ, MCAUGHT, 8-5 Ba% Street, Torouto,
Manaugers for tlie Province of Ontario

IEUITAJtrat TkusT Co., Agents. Winnipeg.

For Agents in Saskatchewan, Alberta and British Celumlbia, apply HOE FFICE, Vancouver, B.C.,
T. W. GRiER. Manjaging Director.

Libeai oliies Reduccd Premiumns
E-STABUSHED 1848

Funds Ecceed Fifty Million Dollars

Greshamn Lfe Assurance Society
LI M rED

Gresham Building . -. MONTREÂL

uary 6, 1920.

Liberal Policles
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CANADA PERMANENT ANNUAL MEETING

At thie annual meeting of the. Canada Permanent Mort-
gage Corporation, ii.ld ia Toronto on January 30, the, re-
port was presenteti t. the. shareholders. W. G. Gooderham
president, pointeti out that the. exchange situation prevented
any increase in British investments here, although the. amount
already borrowed shoulti be retained. Funds for mortgage
boans must, therefore, b. raiaed here. Referrlng to the.
company's statemient, h. expresseti the. opinion that the. Can-.
ada Permanent la more flrmnly e.stablisheti than ever before.

Vice-president R. S. Hudson pointed out tiiat the. profits
shown had been the net earnings after the. deduction of
large and increasing paymnta for specil war taxation.
In the past three years new taxes had been paiti to the, Do-
minion governmenit anti contributions made for patriotie
purposes aggregating $126,921. That was in addition to
taxes imposeti by the. various provinces, wiic are on an in-
creaalng scale. Tii. situation, therefore, calleti for careful
management.

The. former board of direetors was re-electeti, includlng
George W. Allani, K.C., M.P., of Winnipeg, wiio, during the.
past year, took the. place on the board of the late W. D.
Matthews.

HURON ANI> ERIE MORTGAGE CORPORATION

Tiie Huron and Eri, Morticage Corporation, London,
Ont., reports successful resultaý from 1919. Net profits were
$535,610, an increase of $61,000. Assets grew by more than
$2,000,000 to $20,4:35,520, and] depos4its rose by nearly $1,000,-
000, beinig now $4,054,8541. Tii, ususi dividentia at the. rate
of 12 per cent. per annwn were pald, amountlng te $300,000,
vhie the. principatl otiier item in the profit andi losa account

was the. transfer of $200,000 te reserve funti, the. saine as
in 1918. Dominion taxes amounteti to $27,288 anti provincial
taxes te $11,585. No appropriation was made for pension
funti this year. Tii. balance carrieti forward is $16,374, coin-
pareti witii $22,3:37.

Cash value of mortgages stands at $13,466,042, coni-
par.d with $10,471,100. On the. other iiand, inveatmenta in
Canadian municipal, sehool district and rural telephone de-
bentures have been reduceti from $2,709,498 te $2,222,197
durlng the, year, andi bonds of Great Britain, Dominion of
Canada andtiIts provinces or guaranteeti tiiereby, have
dropped from $2,241,10t te $1,548,483, anti other bonds have
increaseti from $97,894 te $277,462. Ti.., figuares indicate
a graduai tranafer of the. company's; money into the. mort-
gage business, wieh la its main function. There i. little
change ln sterling debentures, which stand at $3,821,520, but
Canadian debentures hiave increaseti f rom $5,215,130 te
$6,826,129.

EQUITABLE TRUST COMPANY ANNUAL

At the. anua meeting of tiie Eïluitable Trust Co., held
I Winnipeg on January 27, the. board of d irectoru wR. electeti
as followa: E. E. Hall, president andi managlng direetor;
Arthurw Congdon, firot vice-president;, John T. Haig, second
vice.-president; Isaac Pltblatip, Dr. J. N. Hutchinson, W. P.
Riley,._W. L. Parralh, Johnson Douglas, F. S. Harstone, J.

BANK 0F NOYA SCOTIA DIRECTORS RETIRE

Tiie annual meeting of the. B3ank of Nova Seotia w
helti on January 28 at Halifax, N.S., anti it was decidedy
reduce the. personnel of the, directorate from~ twenty-.
to nineteen. Johin Y. Payzant, Halifax; Sir George Biu
Ottawa, anti Hon. Sir George H. Periey, of London, Engla85
retirei. Hon. R. M. McGregor, o! New Glasgow was eleot
a director in place of John Y. Payzant. At a subseque
meeting of the, directors Charles Archibalti was re-eleet
president and George S. Campbell anti J. Walter Allisc
vice-president8.

LAMBTONe C01UNTY LOAN AND SAVINGS

In lUs annual report for 1919, the. Lambten County Lmi
andi Savinga Co., of Sar-nia, Ont., reports proats of $114,722
0f this amount two half-yearly dividends at the. rate of
per cent. per annuin, togetiier witii a bonus of 2 per cen
was pali te the, stockholders, amounting to $78»97, the. be
ance belng carrieti on the. reserve, wiiicii amounteti te $3(
760. The total assets of the. company are shown te amou.
to $3,351,000. N. S. Gurd, Davidi Mua.e, John Webster ai
J. H. Kittetinaster were re-electeti to board of director
anti at a subuequent meeting o! the. directors, N. S. Gui
was electeti president anti Davidi Mimne, vice-presid.nt.

BRITISH MORTGAGE LOAN COMPANY

At the. annual meeting of the ?Britishi Mortgage Lom
Co., helt inl Stratford, Ont., J-snuary 22, the. report for ti
year ended December 31, 1919, was taken up. Net profr-
were $82,952, anti a balano,. of $7,298 was brought forwal
froni 1918, making a total of $90,251. Dividende at 12 pi
cent. requireti 860,000, 820,000 was transferreti to reserve, a
a balance ,of $10,251 was carrieti forward.

Asseta o! the. company now total $2,973,817, representE
ciiiefly by mortgages, $1,676,008, anti government anti mun
cipal bonds $1,212,830. Debentures witii interest total $1
164,194 anti deposits $839,372; the. pald-up capital is $500,0(
andi the reserve $430,000.

PEEL FARMERS' MUTUAL FIRE

Tii. annual meeting of the. Peel Farinera' Mutual lii
Insurance Co. was held in Brampton, Ont., on January 31s
Tii. company palid $33,113 in losa.. durlng the. year, increasu
their insurance rlsks by $750,000, anti have a total insuran(
of 813,000,000. Tiie net surplus over all liabilities i. $23,39!
Tii. following officers were elected: President, Tii... M%4
Cartney, Caledon East; vice-president, Moses Johnston, TM a
ton. Directors--Alex. Armstrong, Claude James Laidlay
Brampton; H. A. Walker, Malton; John Gartihouse, Westor
Thos. Bryans, Malton; R. J. McGregor, Inglewood; John Cul
uilngiiam, Norvai. Seeretary-treasur.r, J. J. Stewar
Brampton.

CANADIAN

The. Credit Fonci
assets o! the. Canaii
some $10,000,000. Ti
Canadian assets of thi
000,000, andi placed
purely luan companle

The Canadian M
western Canada by s
years ugo. Under t).
board, conaistlng o! ýý
Black and Theodore 1
heati office for Canati
general manager.

MORTGAGE ASSOCIATION

cr Franco Canadien has taken c
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FIRST ANI) THIRD) MORTGAGES

Mortgagor 1,iable on Tliird Mortgage After Foreclosure of
Flrst-Sskatchewan Court Holds Mortgagor Liable

Under Covenant for Payuient

N the. r'eceut legal Case Off Isuian vs. Sinnott the. question
camie up whether a Ynortgagee, holding a first and third

miortgage, and wlio foreclosed under the first mortgage,
could then recover the amourit off the third mortgage Linder
thie covemnt for paymnent. The. Saskatchewan Court off
Appeal in the above case decided that the wiping out off the
inidebtednes,ý, ou the first mortgage did not deprive the mort-
giazee off hi, right to proceed on the. covenanit te pay in a
luter inortgage lu whichlieh was aiso nortgagee.

The facts or the case are as folle-s: Ismaan purchaspd
frei Sîuuott the. Kamisack Mlotel. As part paymeut lie trans-
ferred to hlmi two mortgsges ou the Kiuig's Ilote], these mort-
gages bving a first aud third uiortgage made by ou.e John 1).
Yandt Wo Ismian. Coliateral W these two mortgages, Ismnan
gave 8lnuott a secoud mnortgage on th(- Kams1ack lloteI, tbus
niortgage coritzining the followingprvsu-

"P'rovided and it is hereby agreed aud uudeistood that
tbis morigage is collateral to two other certain indeuitures
off mortgaLge dated Maiy 29, 1913ý, and mnade betweeu John
1). Yandt off Wiunmipeg lu Muiiitoha, geteaas mort-
gager auid the said (,hre u a a mortgagee. aud that
paymieît iu fol] or- in part b1y the said Johnl 1). Yanlt, uder
the Satid twVO mor)ltgatges shah1J eonltitltte u ilu fill or'
in pairt off this orggaud that upon paymeut off the sakid
meortgages viliir by the. mortgagor thrrin or by auny other
persoil the mortgagort herein sha11 be eutitlt-d to a discliare
off this mortgage, arnd upou default in paymient by the. sald
John 1). Yanidt unur the. said mortgages, sud iii the event
off the. riortgiigor herelu mTaking the paym.ent in full mnder
the. said 1juottgajge to the ffaid IiLCOI Slnnott as pro0vided
therein, lie shahl be titild( Wo a re-assigiiment off the said
mlorigages aud to al discliarge off this miorýtgatge."

Neither Mortgage PaId
Yaundt dld uot psty eltiier off these merttgiLgeS, assigued

to Slnnott, and Slnuott then took proceediugs in the Land
~Tiles Office for a sale off the, said Kîng's Hlotel under the.
fir.st miortgage, but miot being able Wo find a purchaser, lie
fforeclosed urider the, Act. Affter the. completion off the. fore-
closure proceedings aud tii. issue of al certificat, off titi.
to lii, hie tiret mortgaged and afterwards soid the promnises
aud a certificat, off titi. was lssued Wo hi, purchaser,

Ismari then brouglit action foir a declatration: (1> that
the. mortgages on the King,.s Mlotel transferred by hlmn to
Sinnott had been pald; (2) thatt the, nortgsge givea by hlm
to Sinnott iu the. Kamsack Mlotel iiad beûn paid and satlsfid

bythe foreclosure and sale off the King's flotel; and (:;)
that the. said ioigage shiould b. removd frein his certi-
ficate of titl, as being a cloud on his titie.

Isrnnn claim.d that as the third mortgage iu tuis case
wa heid by Sinnott and as Sinuott fforeclosed the, tirst mort-

gaelis als. for.cled the. third mortgage sud having doue
no his useun sale off the. property-wicl put it eut off

i p~oe to ret'ura it te the. mortgagor-prevented hlmn
frioii reoverng on the personai covenanit off the. mortgagor

Rights
Il Nowl ads sy:-

first mort-
ýortgagee te
,gage, even
property te

there is no such thing as tacking under the Uand Tities A~
It is true lie would lie a consenting party to the wiping g
the titie off both thie second and third mortgages, and
wuulcl take titie undex' the foreclosure proceedings 'fr
from ail riglit and equity off redemaption on the part off t
owner, niortgagor or encumbrancer, or any person claimii
through or under him subsequeut to the niortgagee, t
mortgagee being in this case the first niortgagee.'

"In a similar case t lias been held that even thoul
the subsequent miortgagee consented to the order for foi
closure, this did not affect bis riglit to sue on the coveria
to psy. Now if defendant can stili sue on the covenant
his third miortgage ou the King's Motel, it cannot b.e co,
sidered as paid, and it was only in thie event of both moi
gages beiug paid that hie was to lie entitled to have the moi
gage Wo defendaut on the Kamsack Mlotel removed.

"The plaintiff bas, tiiereffore, ffsiled te inake out his ca
for a removal off the mortgage from his certificat. off tit]
and bis action sliould have been dismissed, with ceets.»

COBALT ORE SJTIPMENTS

The. ffolowing were the. shipmnuts off ore, in pouznd:
frein Cobalt Station, for thie week encied January 3lst:-

Dominion Reduction Co., 58,000; Hudson Bay, (11,61CJ
O'Brien, 64,0:10; Coniagas ýMine, 175,630; total, 396,270. Thi
total since January let is 1,706,9>68 pounds, or 853.484 tons.

FRENCH WAR BOND BARGAINS

Because off the, very low quotations for francs, French
war boan bonds can now b. purchased at bargain prices. In
tlilr latest finiancil revlew, Edwyard Cronyn snd Co., To.
rente, uay:-

"With the, further break ini French and English excbarige,
thie purcliase ef tiiese bonds becrnes more attractive, and if,
as we flmmly believe, Franc. cornes thinough ber troubles
successfully snd la able te nicet lier obligations, then thiese
bonds certainly afford a very profitable opportunity. The,
Frenchi War Loan off 1917 tan now b. bought at $76 (Toronto>
mon.y) per thousand francs. If France bas succeeded in re-
establlsblng lier crodit at the, maturlty of tii.,, bonds, holdera
will rovlve payment ai the rate off approximately $193 per
tiiousand francs, besides g.ttlng the, coupons as they fali due,
1'iese they tan cash by ale at the. then current rate for
French funds. The. lucres.. lin capital 'would under the above
conditions b. about $117 for cach $76 iuvested, or alinost
160 per cent."

WORKMEN'S

The euale off pay
Compensation Att wl
hlgb paynnts ask.d
discusslng ibis sabjec
Mlon. A. Galip.ault, 1
polnt.d eut that the A
intention of protectii
tics siiowed that lu oi
workmen responible
expert workmnn wee
mucli less. Thereforo,
generai getting bîgli.
the. common iaw. Raiu
prlced workmen are li
action under the comni
are not responsible fc
a smaIl perceutage off
sponsible for accidents

COMPENSATION IN QUEBRU

~ments under thie Quebec Work menas
although the

t favored. lIn
Ianuary 23r8,
Band Labor,
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J, A. WJUaom, LL.B. C. A. WmourFi, B.C.L.

WRIGHT&WRIGHT
5rrts, Solicitrs, Notarits, Etc.

Suite 10.15 Alberta Bîockc
CA~LGARY, ALBERTA

eson.

EDMONTON
Han. A. C. Rut herford. KC..LL.0.

P. C» Jarmeson Chan, îH. Grant 0, il. Sitter
O. P. Dowrnes

RUTHERFORD, JAMIESON
GRANT & STEER

Darrigig.ra, Sobicitorg, Etc.
202 McL..d Ridg. EDMONTON, Allen.

(3. H. VaAlmen LL.U ' .% ,npunLI.I

Van-Allen, Simpson & Co.

TEGLEIt BLDG. -EDMONTON, ALTA.
Saalattention to opoaio n

LETHB3RID)GE, Alti%.

Conybeaire, Churcli & Davidson
Burnters, Solloitova. Etc.

S liiora. for Bln (if Nlontrea. TIho Trust
and Lan Co Of CanadeJ. BrItish LtAnAJ, n

Tr., t Co,.. %t. c _&
IC. F. P. Conybeare. K C .,il W. Church. M.A.

RL - . D;sv i dsn LL,
L.thbridge -Ala

J. . oh n atnee. K. C. J. Njrman Ritchie
W. S. Oriey

JOHNSTONE & RITCHLE
Barrsters, Soliier, Notaiés

MOOSE JAW
Williarr Ortyson. *K.. 'I. J ltmerion

Lester M tTaggart

Grayson, Eme.rson & McTaggart
BaarwI.t.ra. Etc.

Solicitors-Baiik et Mootreal
Canadian liank of Comminerce

Mons. Jaw - Saskatchewan

NEW YORK
NEW YORKC

WILLIAMI BRUCE ELLISON
Called toOntario Bar 1W tw York Bar ]MZ

ELLIBON. ELLISO4 & RAE
108 Uweedway. New York

ELLISON. GOLDSMITH & ALLEN
151 Wet 1IMSb Si., New York

REGINA
J A. Alltas. LL B.. KC.. l. M. Allan. ELA.
A. L.oron, KC. P. H. Gordon, H.C L,

H. B. Keown Hugit Taylor

ALLAI, GORDON & GORDON
D.Tri4.Te., sdlicitors, d0.

REGINA. BABIL, CANADA
Soliiltors for Imspérial Bank of .Canada

Marchants Bank of Canad I

1RGINA
P. M. Anderson. K.C. A. P. Sample
P. (1 Hoda o. B. Miemn

Anderson, Sample & Hodges
Banrrlsterasul mmd .Uf etrn

Regina, Saskatchewan, Canada

JJ iruwlu H« K Thomson
A. L. McL.ean

Bro)wn.Thomson &McLeaa
sarrîsters, Solicitort, Notariés

Met<nin 11111 1t Co. Oulldinu
£UIM*RA. laANAIIA

SASKATOON
ni . osa, 1H% A P. N ~Iu.s

DURIE & WAKEUING
Btarrlu4tprs and Sibllett>ro

Solicitors for the IXnk oif luntiltonm. The.
frNt eat Permanent Loaýn Co. Tlhe

MonArcit Life AssuranCe Vo.
cmaal BMl1dg maîkntoosn, t'UAsaig

Cha. O. Locke. MNajorr .mcA&UgheyO.8-.B.

LOCKE & McAUGHEY
Bairristers. Solliîtort, Etc.

208 Canada Building
_SASKATOON - CANADA

TORtONTO
J. B.Ca.*su. KC. VARU SWARÈV

M. OMcLxAN

CLAIKE, SWADEY & McLEAN
Àyon*Urs, S.iafde. ore.

THBE MAIL BUILDING
1004 Bay Street. TrOrutO. Ont.

Wesctern union Telegrapit Code.
Cghie Addreas "ClanbeY"

VANCOUNVR
W. 1, BoWser. K C. R, L. Relid. K.(;.
» .,W.lhhrldge A H. Dougl*s J.0(. Olbaon
BOWSER, REMD, WALLDRIDGE,

DOUGLAS & GIRON
Barristera. SotIcItors. Etc.

cBolicitors for Rank Ai 8rjtiýh North Amri
YORKSHIRE BUILDING

525 Sisymour St. VANCOU VER, L.C.

1o0«r Card ho"r u[md ensvre il buta g
jeta bi tha. priocipal financial and

ccqnnrrcial interesi in Canada
AuA about special rates fur

tâta page.
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TRADE 0F CANADA INCREASES

Figure for 1919 Shows Favorable Change of $80,000,000 Com.
pared With 1918--Total, However, Still Under That of 1917

T RADE of Caniada for the year ended December, 1919,
exceeded that of the previoua twelve months by about

$80,000,000. Imiports during the year totalled $941,007,700,
as ceinpared with S,910,149,140 in 1918. Exporta increased
by over $50,000,000, the figures being $1,294,920,372 for 1919,
and $1,243,729,772 for 1918.

Although imports and exporta exceeded thos of 1918,
they were weil under the total for 1917, the figures for that
year being $1,006,030,869 for imiporta and $1,593,496,049 for
exporta.

Frein the United States in 1919 the. importa were $740,-
580,225, and the exporta te that country $454,686,294, leav-
ing a balance aigaingt Canada of $285,893,931, as compared,
wlth $308,154,155 in 1918 and $428,866,460 in 1917. Importa
have declined frein $829,845,747 lu 1917, te the. present level,
while exporta te the United States have steadily increased
from $401,479,287 ln 1917.

Exporte tothe United Kingdem in 1919 totailed $628,035,514
and importe 887,516,819, making a favorable trade balance
of $440,518,695, more than wiping out the unfavorable trade
balance witii the, United States. The. only ceuntries with
wiiem Canada has an unfaverable balance ef trade are:
The. British East ladies, from which Canada buys $18,411,325
and sella, $6,508,196; British Gulana frein which w. get
gooda valued at $8,065,019 and expert gooda werth $2,925,728;
British West Indica, with which imports and exporta, re-
spectively, total $10,544,539 and $11,321,072; Cuba, $12,565,-
712 and $5,642,675; Japan, $12,697,203 and $7,569,410; and
the. United States.

The. following le the official statemnent Of Canada's
trade:-

134PO Te FOR CONSUUUPr,o

Fret. G)oods...............

Tota lipartH (Mdse.) ........

Duty c0IIected.

Canitdian
Poreign. .

Total exporta (mSe)

United 1<ngdom'

B5ritish Fast Iniode........
British Otaana............
British south Afri ca ......
Britis1hW.t tldc.

Tweive M.onths endirS December

1917 lOS 10

44R,394,380 399:043572

1,06.90,01 910.149.140 94 1,M07,

107,041 330 154,849l.472 180,920.

13.31l,7405 1.199.2M8,0 I.1 .41.0
4,85.194afl 44,0883,51 8:.8,4.
,59,a4654 1,3.8472 W 2490.

il, 136723 9287.09 17.546.

13.,1 14 7142,6 13,41 ,
1,2,9 ,03,069 1,1152.

5005 1.71M489 1,6
1.1,1 78 8,3,00 10f,8
1.712,0:62 1 1-6 2, 4 M5 17
2,7 4,7 . 8760 206
5.151,9 6,1,1 ,79.1

1,710.45 1,.7,8 12:6Z1,036,708% 1,2.1 ,507,
2,574 1,.874 745M

17159,7I' 8J3,70 3478 1,7012,

:873,7tw.992

tae.. .............

288

76

10
019

723

gS
H63
7 32
(44

.740
712
80
388

22.1
1 Ol

1 2:925:7211

487,48
16,464,3&1

Ï,401,1150

S2,141.2
4,8 1!,83
8,142 67.5

M8,114,419
16.785,.91
7,569,410
8,093,880

454 80294
68:522:171
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GOVERNMENT CURRENCY

The Dominqoi staternent of circulation and apecie for
December, 1919, shows that geld helli by the -Mînister of
Finance at the end ef that menth totalled $119,211,834, coin.
pared with $128,212,310 at thé end ef the previous meiith.
Gold held for the redemptîen of Dominion notes amnountd
te $114,821,962 at December 1sit. Dominion notes eutstand-..
ing at the end of December, 1919; totnlled $154e27,000, as
coxnpared with $162,957,000 ln Noveniber. The following je
the official statement ef ail government currency-

... nia...........................

P ac t ional........... .............. ........ 1404
81.................... ........ ........ 17,6i30ý717 00

8.......................................1'.545, o

8.................................
83ol 4,336,535 00

$501)........................nks....... ......... ...... 10,_000

el,000 .- «. « 1 107 l,000 0
5,000 ,~. . . ....... 236f,570.000 c0e

850,00 ,, ..... .... 6,&50,0090e0

83181690,08
PROVVNCIAL NOTES,

.......*... 1123 8... ....... ....... RJf000
...... 4,219 7

.10...............................................2.180 as
840 00
&0 00

:500............................2,500 nO

827,743 23

Oiad held I)ecembetr 3iat, 1919, by the Minister of Pnc.819. 211,&34 68
GoDI reserve t0 b. 1held on Savingq B3anks Dtpoits-

10 p.c. on 8438,0721.96 undoe The Savings BSanks 2c.....435,7

Goldlheld for redemption of Dominion Notes........... .. 811,321.8*
Dominion Notes outstandinl against derositq of iapproved Sec,,,'

iticg, under Finance Act, 1914 ý............... ... ......... 154,2,17,000 os

FARMERS ENTER INSURANCE FIELD

Final arrangements for busines s were made at the . 8z4
aninual meeting of the. Agricultural lInsurance Ce. ef Sas-.
katchewan, Ltd., held in Regina on January 23. Tii. dix....
torate elected ie as follows: Hon. C. A. Dunning, Beaverdale;
P. L. Craigen, Vanguard; R. E. Drennan, Canera; Geo. M.
Bell, Francis; James Robinson, Walpele; R.. Mc8weeney,
Cupar; W. J. Orchard, Tregarva; J. M. Lamb, Ogeina; and
Hugo E. Meilieke, Dundurn. At a meeting of the direetors,
G. M. Bell was elected president, Hon. C. A. Dunning vie-.
president, and J. H. Mitchell secretary.

The company deelded te increase the. authorized capital
from $500,000 te $1,000,000, and to proceed at once te do a
bail, fire and general insurance business. It waa aise de.
cided te place the. stock stlll unsolt inl districts or the. pro-
vince which have se far net been erganlzed witii the view
te eventually having eharehelders lin every farming com-.
munitY of Saskatc'hewan. Ia cennection wlth openlng a iiead
office, it waa agreeti that the. board of directors ahould de-.
cide the. question ef appointing Bell and Mitchell, Weatern
Trust Building, Regina, general agents for the. compaiiy.
Thils irin has been establisheti for several years ln the.
inaurance brekerage business and by making useo f
th.eir facilities and cennection, it was thought that the. corn-.
pany would b. saved the. usuaI iieavy evenhead expensea lin.
cideixtal te the entering cf a new company lu th.e insurane
field,

About loo aharehelders attended the meeting. Th,.
secretary's report ahowed that over 700 aharehelders were
now lnterested in the. cempany, owniug 2,717 sharea. Stock
hati been subscribed for te the. amount ef $271,700. The.
organization expense, together wlth acine furtiier expetd
expense in thie connectien, was estl'nated at about $1,8(0.,
As the. stock had ail been soldI at a swall premium, it was
aho'wn that the. premiani iad been sufficlent te pay all
organizatien expenses, thns Ieaving the. full ameunt of mii>.
scribeti capital intact for business operationa, and lu addi-
tien $6,020 ef a surplus from preiniums iu the. bank.
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The Imperial
Guarantee and Accident

Insurance Comnpany
of Can~ada

lind Office, 46 KJNGz ST. WEST, TORONTO, ONT.
IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sicknss
Ilaurance, Automnobile Insurance, Plate Gloas Insurance.

A STRONG CANADIAN COMPANY
Paid up Capital - W o,'J0.'j0
Authorized Capital - « $1,00,000-OO
Subscribed Capital . . . $1A00O,000.00
Goverament Deposits - - $11,00.00

STRONG PROGR E

FADLt

FIRE "INSURANCE

AT TARIFF RATESITHE DOMINION 0F CANADA
GUARANTEE & ACCIDENT INS. CZY.

Accient 1690#ance Sta*neas lesuraLno. Plate Of*ss lrnsuraaoe
SUrglasT lneUr«n" AntoMobite 1nsurane Ougveotee Bonde

The Oldaut and Stroageit Oanadian Accident Ineurenc. Comnpany
IesâmS n.utweaI WIîtv 4eigawy vancover

Queensland Insaurance Co>. Lîmited
of SYdn.y. N.S.W.

Capital Faid 11p $1 ,750,00 Ass.ts $4,015,811
Agents W'..s.d du Uwsoenud Disrits

MaAnNAsF i.OR CANADA-.
Montreal Agenclos Limited - Montroal

commercial Union Assulrance co.
LIMITE», OF LONDON ENGLAZD

IL. Largest Geacral Iasuraae Company in the WorId
Capital Pull' Subscribed...................O 14.750.000

Capital ~ Tus PaPun.................... .. 0m
LifeFun an Spcia Trut Pftd ..... 75.579,6W

T tal Annuel Income Ex Sds,............ ....... S,0.UO
Totl Funda Hxeeed ... o.... ý1..... 1.......174.000,000
Total Pire Losses Paid -......-................ 2JS.Me.suo
Deposit wlth Dominion Government ............ I.40I.M3

(Au at Siat Doeeber 1180)
Ua Uolâe Iflau Irejoc S

COMMEIA L UNION BUILDING * EONTREAL
W. S. JOPLINO. MA»aaoos

Toroto Office - 49 Wellington Street Eat
OUO.L R. RRAPT. Gerneral Aget for Toronto andI Cousit> of York

JH LOIDLA ON.A. CDN MeOBE, SRAHLUGHBd.
Head Ofic for Canaure T oto Ie

Pkýer* L a lty. .vtr CEo ri t,es ary cietFdlCan ante Secity:kkenu Asurne Co panys
HAND FIRE ANUTOMOBE

CAL ARY - - A ALSERTA1J

THE ElVPLOYERS9
LIARILITY ASSURANCE CORPORATION

lý-uie 0F LONDON, ENO. J4iTuVrl

Persontal Accident Sickness
Employers' Liability Automobile
Workmen's Compensation Fidelity Guarantea

and Fire Insurance Poficies

OW. I. WOODLAND
Gteerili Maiager for Canada and Nowfo>undasxd

Lewis B;Uildjing, JOHN JENKINS, Temnple Bldg.
MONTREAL Fire Mafànager TORONTO

Gererai Capital SuIacril>.d -$500,000 Astemobali

Insurauce Fir and

FidelityProporty
BondeDaag

Collision

IurglsryExplosion

A. HlAM, 1Vie.Preafwe« Hof. Orrac
J. 0. NIFum. Se.-Treas. Ioth Floor, Electrie Rallway Clambers

Good Opentnge for tire Agent.

Automobile-- 1920-sSeason
Polieies to cover ANY or ALL motorrng riska

ATTRACTIVE AGENCY CONTRACTS

Brifih Empire Pire Underwriters
82488 King Stret Elut, Toronto

J-- Y -
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News of Industial Development in Cana da
Firns Preparing Construction Programs for the Coming Season - Contractors
Anticipate 1*lndrances in Their Trade-Toronto Landed Many Industries ini 1919

W ITII the approach of the building season, industries arecomnpleting plans for their construction programis. In-
dustrial cemnmittees of the different communities are re-
ceiving inquiries froin varioua firmis whieh are anxlous to
locate branch plants.

Regardlng the building part, it appeara that a little
trouble is anitic-ipaitedl. Contractors apeak of the difficulty te
secure imaterial in aufficient quantities, and aiso of the high
ceste of labor. They admiit, howevver, that building mnust gc
on to keep pare with the increase of business, but the above-
inentionedi factors, comibined wvith other arising difficulties,

wllto a certain extent cauise stoppage in wvork,

D)evelopm1ents ini Ontario

A foundry coipany of Aieiican and Calnadlian capi-
tallats, of whlch J. Gili Gardner, of Broc)(kville. ia the presi-
dlent, Wlll, ne'xt ap)ringl, COMMenICe a plant 0on the Muf'ray pro-
perty, Brockville, wlhis te lx-comie an industrial area. At
the start 125 banda wvill be mlyd

The ,o.(rntoi Paper Co. ha. let a vontract for the con-
struction of a new-% pulp imii at its plant nr ernwl wlth
a capsicity of sizty tonis a day. The m1ilI i. ex'pe.cted te coat
nearly $.500,000, and te give emiployient, te seventy.five
handa,

The Synithetie ube and Tire Co. of Can11adal, Ltd., To-
ronte, ia goinig te miove its plant fromi thaýt vit> to) Owen
Sotindl The comipany will maufcurl preparation knlown
as, rubberair, whivhI is for the puri.ose of substitutîng for air
in miotor tires.

.A nevw indlustry \vil] locate in Ingersoll shortly, knewn
ats the Cana1ýdia1n branich of the A-. 1, Root Co., of Mecina,
Ohio, said to be thle largeat oauacu re bee. supie)is in
the world.

The Wood lydrauluioia anid Body C'o., of Devtroit,
Wlll bUill al plant in WindjSOr ili the coming prng Plans for
the fteroly aire neot yet, collnplete, although It la understoed
that two large buildings \vil] be erected, one for the purpose
of m uatunghydlraulic oit n the uther truck bodies,

Teind(ustial onnite of tbe Guelph Charnber of
Comrc as reidaplatosfromi six Anivrican lirais

w r an;lou te bru-te the(ir- Canadian branchies in tLhat
distrkqt.

A new lndustry for the manlu factu re of e.ygven gas ha-
b)een fermled in Canda Trhc DomIliniont Oxygen-i Co_, a mub-
siary of the Union Carbide and Carbon, Coprtin as
been organizedl ini Toronto, and bas al building programi whieb
incuideq the erection of 5ive plants, on.0 of wichI Wlll b.
lçeateit in Toronto, together with al mnmber of wvarehousea
and service stations, throughi wich.I the snalnler cilles will be
supplied. The establishient of Ibis rencernli la a rsuit 01
the liuge demand for oxygen which haq developed out of the
rai expansion of the oxy-acetyîene lndustry durimg the
PISIt flve Years. ILS charter incuites, ini addition te the manua
facture of lb. gas i question andt ef nitrogen, argon sait
other gapes, the development of mines, gas andt 011 landts,
liyittâul1, mehanical and electric power. It wvl1l have ils
liendguarters at Toronto, and will commence operatiofli ira-

eruy in iegina, anli
storage plant and &
company intends te
ig peint. The. corti

Saskatoon ant Reg
they a warehouse.

rhe Miner Bubber
ý00 warehouse in RE

s, have ptir,,hase.d
Lien ef a !,,250,000
Usaq in fla£n 4

n

future will b. the central distributing point fer the compari
ln the west, and a large staff wll he employed there. Tl,
cempany ha. been doing business in Regina in a amail, rente
wareheuse space, but as tbis was net suitable for the pu
poses cf the company, il was decided te build tbis year,

A sawmill is te ho erecteit at Port Kelîs, B.C., in thi
sprlng b~y Booth and Robera tei take care of the increasjyn
lumber traite in that district.

According te a statemnent fromn Vancouver, Pullp an
papier frora Keotenay timber may seon b. a new industry fo
the interior of British Columbia. It is one cf the project
which W. A. Anstie, manager of the Forést Mills, Ltd, ha
in) eutline plan fer hi. present misaion te LSndon, where h
bas gone te interview hi. principals for the comiplet. reor
ganizatien of the concern, whose timber holdings are thi
largest hid by one company in the upper country ef Briti8l
Columbia, Mr. 1. R. Poole, secretary et the MYountain Lumbe
Manufacturera' Association, witb headquarters aI Nelson1

BCstated thalt il was n very likely developmieat in thg
interior..

Toronto Harbor Report
T'he annual report of' the Toronto H1arbor Inidustria,

Departnment showvs that that department turing 1919 ieeateý
on Toronto harbor preperty industrie, with a total capitali.
zat ion of $15,000,000 unit employing 3,000 bands.

Thle fellowing industries have been located on city pro.
perties-

Blatchford Cal! Mes.l, Pebani Street; Canadian John Woeed
Mlanufacturing Ce., Hillingten Avenue; Chase Motor Trucki
Corporation, 28 Atlantic Avenue; Clark Dental Manufuctur.
inig Co., 1229-31 Queen Street West; Columbia Graphophou.
Ce., 54-r56 Wellington Street; Consolidnled Wafer and Coe
Ce., LIt,, 107 Front Street East; Crane, Lt., 88 Teraulay
Street; Diameond State Fibre Ce., King Street West; General
Fire. E'xtingýuishier Ce., Chelsea Avenue; Great Lakes 011 R.-
filning COa., Ltd., Excelsli, Lif. Building; Alfred Herbert Co,;
the Chaitrles E, Rires Co., Lt., 47 Pavies Avenue; Interna-
tionial Metailurgical Co.; Reinhardt Brewery, Don Esplanade;
Larned, Carter and Ce., 102 Atlantic Avenue; Merchandise
Sales Ce., 345 Adelaide Street West; National Electric Pr.
tucts, 29.5 Dufferin Street; Neptune Water Meter Ce., liq!]-
King Street West; Select Lingerie Ce., 53 Richaienil Street
Eat; Simas Till Manufaeturing Co., 98 Vine. Street; Sun-.
beai Cheicae-l Ce, et Canadai, Lt., 90 Jarvis Street; Taylor
Instrumient Ce., 110 Churcli Str~eet; Veterans' Manufavturing
Supply Ce., bLd., 56 Noble Street; Warit Baking Co., Dupent
and Manning Avenue; Wolveriae, Ltd., 32 Mercer Street,

"Thirteen of tb. above firnis," says tbe report, "hlave
furnishied us with the anieunt, ef their capitalisation, whicb
totais $:>.910,000. The balance of these cenceras, namely,
eleven, have for varlous resens refused te give this infer.
ination at tbis time as themr Dlans wers rnt «lifipipnti, .,i

1Il Liii?
prexlm

Thi
Anthrai
Baldwix
47.0 avi

wuli employ ap-

ibor properties-
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Confederation Lif e
ASSOCIATION

INSURANCE IN FORCE, $1 12,000,00.00
ASSETS - - 24,600,000.00

UBERAL INSURANCE, AND ANNUITY
CONTRACTS 1SSUED UPON ALL AP.

PRO VED PLANS

HEAD OFFICE TORONTO

IMPORTANT FEATURES 0F THE

Seventh Annual Report
0F TH

WESTERN LIFE
ASSURANCE COMPANY

HEAD, OFFICE -WINNIPEG. MAN.
1916t Increase

Applieations Recied .......... $1,317.225.0G 1&%
J'reriuia on sane..........43 314.75 16%,,
Assurances in Force ., ... .. , .. 2.767,702.00 32%,
Polkcy Reserves .................... 153.05500 38%_
CollcCIQd ini cash per $1.000 inaurance in force ...... $33.01

For particulats of a good sgency apply toi
ADAM REID, Preslident and Managing Director. Winnipeg.

$UCCESS IN LIFE INSURANCE
~S aýn.hip dependa -t mauch toon thl ' %r na, rdee d tiaq we 1ave

A tinrsotîta -Greaer servketa I l. yhoi ru." 'I. have.. a fe
l'e I ttons for govsl 'aeme ho -Il ztudy th- rclînth etu,nt-

an o.operate Iwith theCma>' vr a-stance, fin n dat îtrie

e.o, tc., toi. A!. WA L ,Lamra sr lhedcia qÉh4 0

TECONTINENTAL LIFE INSURÂNCE CO.
He.ad Ornie TORONTrO, ONTARIO

EN4DOWMENTS AT LIFE RATES
ISSUI1D ONLY BY

THE LONDON. LIFE INSURANCE CO.
Head Office ... 'LONDON, CANADA

IProfit Resuits a ishi Company 55% better tian 17-tiate%
POLICIES G0001 AS GOO."

The Western Empire
Lif e Assurance CompanyrR.d Office: 7*1 Sosuertet Buildin, Winnipeg, Mais.

BRAMNH Os'vioaa
REGINYA 110058 JAW CALGARY EDMONTONI

" Solid as the Continent"
'Thei Norith Aiiuiticin Iite is higli iii the esteemi of the

isurilug pub I ll, rpesîtai arv piacing unprece-
dented arnouii ut Il( buinis Ilyv

Sldai 111, C tlit'n plii coupled witl î lberal
dI;xeîd Is ad thei gluat t'ni s1iasmTI of ail of Our atgenIts

If yu wut o asocahevoIrself wvith a conipam ly tat
o llur 1vt lv rupr r tLtivs ruai survice, wvrite us, Soule good

North American Lif e Assurance Company
-SOI,II> A\s 'T11 CONTfINRNT"

HOME OFFICE TORONTO. ONT

THE FOUNDATION 0F A
GREAT SUCCESS

amouni ~~..,a , 'n oe 1s 11,,a 1araud adoioa plclswc htae

Ions *IIIInc mat ur tii. rrovvd 3 w tre 1»3 tbr ~a suglw < i.pruey t
loatta ,t'y ur nncs'.o fi es N etal Lir Etie, pulîcîc hc1 dra

uThe Mwua.1 .satv Lia Asuraaane Co. iof aniradalbn
Wae a itfudtu ts.eî terlootbl Otariaotatu
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NEW INCORPORATIONS

Nortiiern Mexice Power and Developuant Co., Ltd.-Cana.
dian Paramount Corporation, Ltd.-Canadiau

Electric Steel, Ltd.

The following is a lust of companies recently lncor.
porateti, with the hieati office anti authonizeti capital:-

Sherbrooke, Que.-Goupil, Lirmitee, $49,000
Fontll, Ont.-F. Kinsman Co., Ltd., $24,000.
London, Ont.-R. M. Brusce Co., Ltd., $25,000.
Hamilton, Ont.--Aero Transport Go., Ltd., $100,000.
Windsor, Ont.-Geo. E. White anti Son, Ltd., $100,000.
Hull, Que.-National Breadi Co., of Hull, Ltd., $200,000.
Saint Johns, Que.-O. Langleis anti Compagnie, Limitee,

$99,900.
,)atane, Que.-Commercial anti Automobile Co., Ltd.,

$49,000.
Chippawa, Ont.-Ontario Smelters anti Refiners, Ltd.,

$750,000.
Chicoutimi, Que.-.Legare Automobile, of Chicoutimi,

Ltd., $100,000.
Township of Hull, Que..-Laurier Park Jockey Club of

Canada, $49,000.
N~orth Teaxlskamling, Que.-Lit Compagnie de Telephone

de Nedelec, $5,000.
Kitchener, Ont.-)ohn Walter anti Sons, Ltd., $40,000;

K~itchener Construction Co., ltdi., $100,000.
Quiebec, Que.-Remuillard, Rinfret anti Lefevre, Limitee,

$199,000; Canadian Timber Secunities Co., ltd., $250,000.
Ottawa, Ont.-W. Il. Dwyer, Lýtd., $1,0000,00; W. A.

Rankin, Lýtd., $100,000; Arnericatn Mîýning- andi Milling Go.,
Ltd., $100,000.

Vancouver .Cuad Mline" Shipplng anti Flslxlng
Co., Ltd., *25,000; Downle Sanltaniumn, Ltd.., $100,000; Cogh-
lamn, Brown, Lti., $100,000.

'Winnipeg, Mlan.-Uniiotn Transfer Go., Ltd., *100,00>;
Merchants Insurance Agenries, $t. 10,000; Acmne Magneto,
anti Electricail Co., Ltd., $40,000; General Agencies, Ltti.,
$20,000; Selkirk and Mlc('indles, Ltd., $50,000; Toy Wood-,
worlcers, Ltd., *10,000.

Toronto. Ont.-Stanrley,ý Sales Service, Ltd., *100,000;
Grapilhte ilis, Ld,$;W0,000; John A. Liflie anti C'o", Ltd.,
$40,000; Automatic Tvlephones anti Tîmie Recorders, [td.,
$40,000; Thesaurus Gold Mns Ltti., 81,0o0.000; Selnore
,Costumes, It(i., $40,000; Sinclair, Vitlentine anti Hoops, LWt.,
$155,600; Duffernn 011 Go., Ltd., $1,000,000; J. Lebakin Drug
Co., Ltti., *40,000; Japanese Textiles, Ltd., *50,000; Northern
Meaxico Power anti Development Co., Ltd., $1:3,00o,000; Do-
minion Shlpbullding anti Repair Co., Lti., $3,000,000; Cobb
Electro Reductiorn Corporation of Canada, Lti., $50,000;
Terry anti Cordon, Ltti., *750,000; Stenivinder Mining- Co.,
Ltd>., $50,000; Canatilan Parainount Corporation, Ltti., $5,
000,000.

Maxitreal, Que.-Canediani Fur Auction Sales Go., Ltd.,
$5,000,000; Canadilan Motor Fuel Co., Ltd., *10,000; Victory
Motors and Garages, Lti., *100,000; Quebot Liquor Ce,, In'-

cperateti, $49,000; Davidi andi Michauti, Limitet, $40,000;
A. and E. Pie.rce andi Co., Lti., $1,000,000; Walter Willilams
and4 Co., LU4, 76,0.00; Le Club Saint-.Denis -Nord, Incorporee,
$20,000; H. J. Ross, Sons, Ltd., $20,000; Eastern Canada Saw-
mille, Ltd., $250,000; Vibert Freres (Canada), Limites, $5l0,-
000>; Canadian Manphasset Cotton Co., Ltd., $3,000,000; Uni-
versai Shoe Mahn 0 f Canada, Ltd., $100,000; Globe
Shipping Corporation, LIc., *1,000,000; Pesuers, Ltd., $49,-
000; Bout-Mati. Garment Matnuacturing Go., Ltd., *60,000;
Colonial Products Corporation, Ltd., *150,000; Canadian Eltc-
trie Steel, Ltd., $b'000,000.

Announcement i. matie of th elrto o h eua
quarterly dlviid of tiie Hoei Bank~ of Canada, at the rate
of 6 per cent. per annuni, Paybl on, the le day of March,

~te sharelxlders of record on Febr 7 14th.

HAWKESBURY B3OARD 0F TRADE

The annual meeting- of the Hawkeshury, Ont., Board of
Trade was helti lait week. AUl the officers were re-electe4
by acclamation as foilows: Fresiderit, Dr. T. W. Smith; vice-
president, Eugene Paquette; secretary, Denis Paqutt;
treasurer, F. B. Bowden. Executive commttee-H. W. Law-.
lor, W. A. MeCrea, F. X. Bertrand, J. 0. Bertrandi, J. M.
Bertrandi, A. Lax, J. H. Laurin, W. G. Dickson, Orner Laurlin,
James Ross, L. P. Pattes, L. Lapointe, Ad. Legault, J. 0.
Paquette, F. W. Banford.

SUMMERSIDE BOARD 0F TRADE

Tiie annual meeting of the Sunimerside, P.E.I. Board or
Trade was held last week. J. Le Roy Rohman, in' his ad3.
dress, reviewed the. activities et the board. Mr. Holniau
vas re-elected president, and T. D. Ramsay vwas re-eIected
vice-president for 1920. R. H. McDonald vas again appoinit-
ed secretary, andi a recording uecretary, W. D. MeNeili, vus
appolnted. The following councillors ver. electeti: Dr. E.
T. Tantoxi, G. W. Philîlps, H. J. Holman, L. R.. Allen, Chas.~
Hensley, Creel McArthur, J. E. Campbell, W. J. Lidstons,
John Grady and P. G. Clark.

KITCHENER BOARD 0F TRADE ANNUAL

At the annual mneetinpý of the. Kitchener Board of Trade
last week the tollowing officers were electeti by acclamation-.
Preuident, R. D. Lang; vice-president, Dr. J. F. Honsberger;
E. W. Lamprey, treaurer; E. J. Payson, secretary. Mr. Lang
inforniet the members that lie vould net b. able to talc. up
the. duties as president, and wlsheti bis resignatidn to tae
place immediately. It was decideti that a meeting b. held
in thi. near future viien nominations vill b. in' order for the
vacancy createti by the resignation.

YORICT0N BOARD 0F TRADE OFFICERS

At tiie annual meeting of the Yorkton Board of Trade
lait week the. followlng offices ver. electeti: J. F. Reidi,
M.P., honorary president; T. H. Garry, M.L.A., honorary
vice-president; R. Barbour, president; J. A. Grahami, vice-.
presitieut; J. M. Clar~k, secretary-treasurar. Executive-
Mayor Gibson, J. E. Peaker, J. Macdionaldi, W. D. Dunlop,
S. N. Wynn, T. D. Ross, Major Bratibrooke, Col. Pawlett, H.
Crawford, H. Bronfrnan, A. 0. Whitman, F. J. Carpenter,
H. N. Louth, W. T. Moore, H. K. Moherly, M. A. Eby, D. A.
Sanda. W. R. Parions, E. Poulter, J. Caldwvell, Il. W. Purvis,
J. L. Magratb, C. A. Mercor, W. M. Doitiga, F. J. Monitz, J.
W. Ewen~

LONDON AND CANADIAN LOAN

A gooti year's business is reported by the. London andi
Canadiali Loan anti Agency Co. There is a 8light increaise
la net profits, vhich ainount to $188,118, compareti with
$174,981 a year ago. Net tannings represent 13.05 of the
capital andi 7.50 per cet of the. capital andi reserve. Gross
revenue vas $389,892, conipareti with $363,496. The comPany
vas able te jncrease its dividenti by givlng a bonus of 1 per
cent. la addition to the. usual 8 per cent., and transferreti

$5,0 erest account, the saine as ln the previous y.ar.
Tht rest account nov ameuns to $950,000>, or 76 per cent.
of the pald-up capital.

The total assets of the, comany are nov $5,085,872,
compareti with $4,855,958. Loans oin iortgages ant inlterest
stand at $4,381,380 as agalit $4,272,142. Investmnts in
municipal andi olixer negotlable debaixtures, including Cana-
dianx van bonda. show a sligiit inease at $41,33, compared
witx $443,119. Debentures andi certiftcateav risen froua
$2,185,817 t. $2,345,155.

Volume
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[TY 0F EDMONTON,
ALTA.

Notice i. hereby given that ia view of the advrs
icial market conditions, the. city will not exercla., Ita
m n utated in a former notice te talc. up the following

e. Under
y-L.aw. Series.

A
B

a 81918 C
1918 F
1919 G

TENDERS FOR

Maturity.
July 1, 1920
July 1, 1920
JuIy 8, 1922
July 15, 1923
Feb. 15, 1924

Next Interest
Due Date.

Jan. 1.t, 1920
Jan. lst, 1920
Jan. 3rd, 1920
Jan. lStii, 1920
F.b. 15th, 1920

F. BARNHOUSE,

City Treamurer.

825,M0.00 DEBENTURE8

OSE LARE CONSOLIDATED SCHOOL DISTRICT,
No. 1283 (ROBLIN, MANl.)

!.nders will b. received by thi, undersigned up to> Fridy,
iary lSth, 1920, for 'the purchase of $25,000.00 Deben-
of Goose~ Lake Consolidated School~ District.

raid Debentures bearîng 6% interest, payable in twenty
anuai inatalments of interet and principal of $2,179.61

Secretary,
Roblan, Mep,

DEBENTURES FOR SALE

Iealed tenders addresaed to the undersigned and niarked
.ti, "Tenders fox~ Debentures," il be received up to
on Friday, February 20th, 1920, for the. purchase of

)0.00 thirty-year 6 per cent. Debenturea of the. Rural
ýipality of Dauphin, Ised umder the, Good Roads Act
14 and aniendmenta thereto. These Debeutures may b.
,iteed ns to principal and intereat by the Province of

leh. bghest or any tender not necessarily acepted.
qor furtiier information addrea--

J. A. GORBY,
Secrtary-Treasurer Rural Muntclpallty of Dauphin,

SBox 880, Dauphin, Msnltobai. a9

ROVINCE 0F' ALBERTA
4% BONDS

e Nov. 1. 1922 lnterest HeUf Yently

.PrIce.: 93.54

YIELDING 6.40%

F. STEWART & CO.
lnvestmnent Securities

Bay Street - - - Tosoîto

CORPORATION 0F THE DISTRICT 0F PENTICTON

DEBENTURES FOR SALE

Sealed Tenders addressed ta, the undersigned will be
received on or before noori, February 25th, 1920, for the
purchase of the foliowing issue:-

$75,000.00 Twenty Year 6 Per Cent.
Electrie Light Debentures,

Dated August Ist, 1919, Sinkinig Fund Plan, Intercet payable
half-yearly, February lst, August lst, at Penticton, Toronto
and Montreal. The highest or any tender flot necessarily
accepted.

The proceeds. of the above issue will be used for the
purpose of inatalling an additional Generating Unit to Îi-
augurate and niaintain a Twenty-Four Hour per dey ser-
vice and make required extensions.

BC. BRACEWELL,
Treasurer.

Penticton, B.Ç., Januatry 2i*th, 1920. 8

SCondensed Advertisements
PoniIticWin% , '2c r- wid ail other e ,t idacdumets

4ý rk- ,11d. Min-mum ch,,r9, for -ny conden- J-vrt-mem-nt ;Oc.
le r inaertiunrý AIl condensrd advei taement% muait conform ta ustial I

Ctl <ýnden dvetam a (km accounit of the very 1(1w rates I
eh rel for thcm -r pay),able irn iidvnce, ; 0 rwr ccnt. ext ra if charwed

SECRZETARYSHIP1 or ulmilar responsible position r.-
quired by Chartered Secretary. Capable accountant and
accuutoxned control office staff. Present location West, but
desires c7hangze Eagt. Address Box 265, TheMetr Timue,
Toronto.

Manager Wanted, for Canadian National
Newspapers and Periodicals Association
To act alsc ns Secretary-Treasurer, and carry on

the Assoclation'a general work, under thie direction
of the President and the Board of Directors, study
the interests of the various classes of publications
ln the Association, and plan and carry on promotion
work in their lnterestq. Applicants should under-
stand advertluing and mierchandising.

Apply in writing only, statlniz agie, :full details
of expertence, and salary expected. Applications,
will h. treated as confidential,

Addreus Action Burrows, Preaident, Canadian Na-
tional Nevapapers & Perlodicaîs Association, 70
Bond Street, Toronto. 7

CROWN LI1FE
Unprecedented Crowth in 1919

1918 1919
Ifleurance ini Force - $17.398.195.00 $21,338,339.00

(Iwaw. Ober 22 7-10%Y)
Cash Incorne - - 724.890.09 916,598.01

1 (Immm(>w,25ý,)

Policyholder.' Reterve 2,256,W2400 2,650,323.00

G'rown tifs Insurance Co., Toronto
Agnt watdi Bersetddores

ary 6, 1M.
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GOVERNMENT AND MUNICIPAL BONDS

Price, Remalu About the Same-Brandon Paid Over 6%I
Per Cent. For Its Money-Reglua to Bell

Over the. Counter

T HI wek reeald lttle change in the. situation in the.
bon maket Prceswerm about the. maine. Brandon,.

Man., borrowed at Ihm expenslve rate of 6.55 per cent, .wnile
East Whltby township got Its money for about 6 per cent.
Borne municipalities are endeavonlng to overcoine thie proeut
situation by offering their bonds outaideocf the usual chian-
umis. Lindsay, Ont., ha. been offering it. bonds; locally, whilo
Hamilton la dolng the. same. Ini the. west, Regina la appl$ing
te Ithe Local Governiient Board cf Saskcatchewan for per-
mission to sell 6 per cent. bonds over the. counter at par,
wile Edmonton and Calgary have been conmldering the saine
plan for nmre time post.

Tiiere are a few municipalities wiio ln the, past have sold
the bonds to local citizens successfully, but dealers are
ratiier doubtful as te otiiers, partlcularly iu the vest, viiere
the situation differs niaterlally from t.hat of lnvestuiaut
centres lu Ontario.

The. follovlng ln a 1151 of bond offeringa of *iiich mén-
tion lias been made eillier in ti or previous issue:-

Tenders
Borroyer. Amount. Rate %. Maturlty. close.

Hamitlton, Ont. .$ 385,000 5 Varlous. 7mb. 10
Weyburn S.D., Sask 80,000 6 80-yeans 7mb. il
ose Lake C.S.D.,

Man . ............ 25,000
Shaiavnigan Fallh,

Que ............. 50,000
Oneater Winnipeg

Walter District . . 1,000,000
Wcodstock, Ont. .. 100,000
Charlottenburgh Tp.,

Ont ............. 60,000
Dauphin, Man. 85,000
Penticton, B.C.....75,000
Lindsay, Ont . .. 09,000

6 20-is8tal.

6 20-yeans

5%4 20-years
5% SO-inataL.

20-istal.
80-yeans
20-yeans
Vanlous.

Debenture Notes,

Elgin C.unty, Ont..-The county couneil lias y
$100,000 to be expended on the. construction of good rt

Middlesex County, Ont-The Couuty Council Paasim
by-law providing $207,735 for county and subunban r
thi. year.

Vancouver, B..C-Tiie City will borrow $2,500,000 1
the. city's banicers as an advance against taxes for tlia 3
te meet cimrent expenditures.

Carleton County, Ont.-Thie conil has decided to i
$200,000 as an emergency fuud ini connection wîth the.
propriation cf toli roads ini the. comnty.

Toronto, Ont.-Thie legisiation committee of the.
council has approved the. spending of $200,000 for two,
dime, vithout the. consent of the ratepayers.

Montreal, Que.-Thie Montreal Catholic School Conîý
sion's request te borrow $2,000,000 was refused ini the IE
latune, and the amount reduced te 81,000,000.

Quebec, Que.-Them Quebec Protestant'School Board
been autiionlzed by the. Lieutenant-Govennor to issue bc
for a loan of $35,000 te pay tiie debts of the, former bo

Sherbrooke, Que.-Property holders' will be requeste.
sanction the. Issue of $600,000 bonds. It Je intiunated i

during the. year bond issues to cover im~provements wiUl t
about $1,000,000.

Feb. 18 th $79,610O6per cent,. 20O4nstalment bonde vas 99.05 f
FOb~ 18 W. L. McKinnon and Co. It la not known whetiier the. ii

Feb. 1 lias been talcen or not.
St. Anne R.M., Man.-Messrs. W. L. MeKinnon

Feb. 16 Co. als bld the higimt on the $57,263 51hper cent
Fmb. 16 instalunent bonds of St. Anne, but it is not kiiown whel

the. sale lias bemi made. The. bld vas 93.85.
7mb. 10 Fort Ganry, Man.-Ratejpayers vill vote on two mo
7mb. 20 by-lavs on February 20. On. is for $200,000 3-ear
7mb. 25 bentures for lunprovssnents, and the. other is for $21,M0

...... y.ar debentuces for a bridge over tii. La Salle River.

Bond OGIernage
Peulicton, B.C.-Tendem vil b. rocelved until Febru-

an! 25, 1920, for lhe purcliame cf $75,000 6 per cent. 20..y.ar
electric liglil debmnliwmm. (Seo announcmnt elseviiere in
luis issue.)

Woodstoek, Ont.-Tenders viil b. necelved until Foi-
ruary 16, 1920, for thm purciase of $100,000 5% per cent. 80-
unstalment severage lxnprovement debentures. F. H. Dcvii,
City tneasurmr.

Hamilton, OuI.-Tendens vill be received unil Febru-
8Wr' 10, 1920, for the. punchase cf $885,000 5 per cent. deben-
twmeR, for varioues maturities, te yield the purchamer 5% per

cen Iterest payable half-yearly, May and November. W.
XL cklty trmamurmr.

LtAdBmY, OaL-.Ti lown lu still offering for sale 5%
PTcn.debentures te thei amount cf $89,000. The, deben-

tu" 114 e id In ternme of vaious malurities, frein one
toet. er. on smal blockis of 5% par cent. deben-

tuTef. ôt l $728 ave beendisposed of F. M. Ourlie,

id Cc. have
atures.
$45,000 5%
ed at 94.66,
raid about

Leeds and Grenvile Couaty, ,Ont.The counicil of t
United Counties of Leeds and Grenville at its session Ji
ecsed paused a by-law te nais. b! debenlures the. surn
$366,653 for the. construction and maintenance cf cou
roade.

Oak Bay, B.C-It vas stated inadverlmntly in the
columns recently that the. tenders wene rejected on them $
000 5% per cent. 20-year bond issue. Municipal clerk, O. 1
Ross infonuns The Monctory Times liaI tenders were ni
called on this issue but may b. siiortly.

Montrçal, Que-Thie Montreal City Commlssioners lia
autiorized a new issu. cf a million dollars treasury bouc
to, bear intmeet at 5% parce.nt., payable from Fmbruary il
1920, and liereafler mcnthly up ho.tlii date of nodemptic
Tii. Issue autiionlsation la iu favor cf the. Bank of Hochelal
and the Ban~k cf Montreal lu half a million dollars macla. TE
la part of the. $8,000,000 loan to b. raised te apply e
clusively te the paymnxmt of expenues authorlsed by the et
budget cf 1920.

Regina, Sask-At the. meeting of the speclal committ
of the. city council held lent weeli a rma4btlon dealing vii
the. new debeutun. issue covenung the Cyclione loan 880,0E
spur track crosslng $14,000, llght and power extension $4(
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Our

miancial Digest and Profit
Petople( iti the t' nîted Stit es and Canada paid
8675,OUO),00O to see the ove'i 1

Whether you belong to the profes- Tht'y pai 80OOO obetei 99

sional Bond buying class or merely 1T.e glowti 'of thý 'Motion Plicture 11ndu4try

,wish to invest surplus personal liasý heenlititic Shiort of plîrnorn1enial 1Lar.ge,
weII-în,11aagd 'Molion Pitr1hete1ave

earnings, our latest publication, provd utoat profitable ulîrerpriscs.
WL.~ will shortIy 11-cr thev 8-% Cumu11tlativeý Pre-

"The Bond Market," wîll prove ici hre1is of ic Vanious 1iayers Canladian
an interestîng and true guide to Corporatio, pust Ianhdt oto lot oinly

;cnaat to co~ast chain of :41 large Motion Pic-.
bond market conditions. turc riTheatres li nda but thje i-irst rel-eas

of al 1aios11a11" 1ls. [t is une of
the ilos;t prFOIiig ntpreswe h1av yet

Write and pour nome viIl be ilti.-I
Write now for adivance p)ros.pectus and fuît

placed on our mailling lis!. particulars.

Rýoy*1 SeW-c urî-tee-WVood, Gumdy & Company ilCORPO)RATION
Canadian Pacifie Railwty Building 1 X 1 Ir T R

ontreal Toronto New York MONTREAL
ikatoo Eng TORONTO HALIFAX ST. JOHN

WINNIPEG LONDON, Bag.

WceNinnon H.n 1t, t-

WE OFFER

rownshi*plof Eobicoke Government, Municipal
6% Bonds AND

Mauig1931-1940 Corporation Bonds
Denorninations-8,OO and odd amnount%

e at Union Banik. Toronto Legal opinion of J. B. Clarke. R.C.

pri.. i Rate. to II< 5.70% R.. A. Â Y &C>
Orders may be telephoned ortelegrapbd at oeen BANK OF TORtONTO BUILDING

W. L. McKINNON & CO. TORONTO

IDhIon Building - - TORONTO

BAWLF & WvvINSLOWVV
AN» LEBENURE ~STOCK AND) BOND BROKERS

Dougbt Sold and Appraised INVESIMENT SECURITIES

Monte.l Corre.pondanta-

r, G AHAM BROW E < . THORNTON D)AVIDSON & CO.. UMITED

3<. Jaltinc Street ... MONTREAL Gon loLusyBidn

WINNIPEG - MANITOBA
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The T-oronto Rcailway Comttpar
REPORT 0F THE PRESIDENT AND DIRECTORS

For the Year Endîng, 31s1 December, 1919

BOARD 0F DlRJECl'0S.
Preident, SIR WILLIAM MACKENZIE

Vke-Prehidenf, LT.-COL. THE HON. FRm>xaIC
BRxa.-Gm'i. SIR llwaRY M. PEi.LATrr, C.V
HIoN. C. P. BEAUBIEN. E. R. WOOD.
Gro.'lH. SMrITHaS. IIuçii MACKA

HERMAN Il. Prr'rS.
FRANK W. ROSS.

RJ.FLEMIN..G, Gewir4t Manager.
J. C. GRAÀo, Sorotary-rrensurer.

To te SharehoWftas:
Your Directors present herewitli the Tw

Annual Report, together wlth Balance Sheet
and Loss Account of the Company, for the
3lst D)ecember, 1919.

It will b. noted by reference to the compai
ment in the. report that the gross revenue increa
figures for 1918 by $708,5913.01, while there rei
$13,274.49 of such increase to be carried forv
higber wages paid to employees and increai

materiabi, accourit for this very smail balance.

The Gross Earnings amounited to -11.......
Charges for operatlng, maintenance, etc..-'..

NET BALANsCE F-lOM OmÂ'RzTON ,...........
Diqtributed as follows:-

Bond Interest, et . ....... *128,432.85
War and Plrovincial Goverumenit

Taxes - ........ .......... 39,'059.51

Payments to City,:
P'ercentage on Earnings
Pavement Charges....
Gmneral Taxes ......

9J8,793.60
1417,160.93

Balance carrled forward

The. gross earninga amounted te $7,234,895.3
crease o! $708,598.01 over the earnings of thie pr

The paynients made to the City of Torent
te the. sum o! $1,398,469,96, which amount, wlie
wltli payments made durlng the. prevlous year
increase o! $97,208.78.

The agreement witli the employeeq explred i
when new demands were submitted which Uic Cor

ntgrant, aud negotiations for an amicable scttli
frui ticus, the Company applied for a Conciliation]

teLabor Act. Te Board was appolnted byI
runbut wliile it was sitting the men resorted

udrita Poera, teok over teproperty, ai
mcahe-e, both of whlch were re!used. The

Board then made an interini report, sugçesting
liwa"s and changes ioeratin conditions con
on an hIercase ln tare being granted by the City.
way Board thereupon made an offer toe iu
rates of vaucsan conditions, but stated that t
power te change rates of tare. The men accepti
an rtnd tD4o~ wo*. There was then no cou
the Company but to carry out tie undertaking
way Board.

eThei Cobligaions imPasd uo h opn
cipal Board involvfkd an Inerease et site~en en*
in wagcs, together wlth a reduction in the wonl
elght heurs; overtlunc aften ei@ht and a hait
special rates for Sundays and hldy;thc cost t
pany amutn tha appoxiavel $a?1,50(

It i tobe ntedthatwe ave endthe inease
eny al! the current year, or, te lie exact, treoa j

when the. strike ended, the men returned to work. Next y
the increases will bave to b.e paidi for the full year.

Your Directors deeire to state that the reason why dNicnoL.x.s dends have flot been declared this year is due entirely to
~.0. abnorxnal increase in wages during the past few years, c<

bined with a rapidly increasing cost of materials. In
Y, K. C. year 1916 w. were paying a maximum rate of wages o! 2'

cents per hour. In 1917 an Anbitration Board increased t
rate to 37 cents per hour; and before the agreement à
expired, the men sought a Conciliation Board and secix
a war bonus of two cents per heur, bringing thie rate up
39 cents. In 1919, under the action of the Conciliation Bo4
and the Ontario Railway aud Municipal Board, the rnaxin

'enty-Eighth rate was fixed at 55 cents and the length of the work:
an Poi day reduced from ten to eight heurs, with provision for ov

year ending time rates as above mentioned. Thus, i a period of thcers, the rates of wages of enxployees bave doubled, nim
rative stt- in h additional annual cost te the Company approximnat
ged over th $2,500,000. During the saine period, materials have increa.,
eiain.d only inprice from one hundred te three hundred per cent.
rard. The consequence, the money that would otherwise have gone
sed cost o! wards iiprovenient of the property and into dividends, 1

been swaUlowed Up by increases in wages and increased. c
o! matenlals.

$7,234,895.38 And it must be remembered the Company lias had
5,655,658.57 face these expenditures wltli revenues drawn froin rates

fare fixed twenty-eight; years ago, the average fane bei
$1,579,236.81 1.9 cents per revenue passenger, the lowest rate of far.the continent for a city of Toronto's size. With the obi,

of meeting the increase ini wages, the Company applied
the City Couneil for permission te increase the fare, poli
ing out that about four hundred roads in Northi Ameni
many of theni witli agreements siniilar te ours, had obt&ir167,42.8E increases ln rates of fane, but the City refused te alter 1

agement. Your directors also approached tie Onta,
Govrnmntsecklng relief, but secured ne assistance. 7I

Company then offered te make an immediate sale of t
property tothe City, upon the ternisset forth in the frz1,8198,469.96 chise agreement for sale lu September 1, 1921, but Coun

13,274.49 would not favorably consider the offer.
The nlnth drawing of the Company's eurrency and stq$1,579,236.J1 ling bonds, under the ternis o! the mortgage de -d dated:

-September, 1892, took place on the 24th day o! June. Und
8, o anin- said ternis the Copm n ydnaws annually during the last t
8,ora 111 years o! its franchtise ive percent. (5%) of the anaoujevious yer of bonds issued, thus reducing, during the ten years mi

o amounted tlened, the~ outstandlng bonds to fifty per cent. (50%>
n compared the original issue, aud ail bonds so drawn are to be redeemu

shows ani on or after tie 3lst day of Auguat following the date
drawing, £rom wblch date no lnterest s payable on bon

n June last, se drawn. Thmne lias been drawn te date a total
npany could $2,047,413.30.
ement bclng A regular monthly audit and verlilcation of thie bool
Board under accounts and vouchers was made by W. S. Andrews & Col
the Goern- pany, Chartered Aceounitauts, and their certificate lin b.
te a utrilce attached to the. Company's Balance Sheet.
strike, the Respectfully submitted,

te effect a WLIMMCEZE r&dn
ipal Board, W.A AKNIPoieg

two off ers REVENUE STATEr4ENT
Conciliation Fer Year Endlug 31ut December, 1919.
an increase GRoss EARINGS ........................ $7,234,895.

tinget up- Operatlng, maintenance, etc. ... $6,655,658.57
The ail- Intmeet on Bonds, etc ............ 128,432.85

en o! these Percentage on Earnlngs ........ 1,152,515.43
bey had no Pavement, Taxes ............. 285,0>14.04
ed Uic offer 7.221 -Ago
rse open to

ofthe Rail-

y the actien
ansd Muni-
ts per hour
dng day te
heurs and
oe thc Cein-
per annum.
~d rates for

PROFIT AND LOSS ACCOUNT,
31.t Decciaber, 1919.

BALANCE from lait yean (alU re-invested i the
Company's property).................. $,565

SUTRPLus EÀAufluNa after payment of all ex-
penses, interest, taxes, etc............. .13
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THE TORONTO RAILWAY COMPANY

General Statemnent Year Ending 3lst December, 1919

ASSETS.
mmd and Equimen...................

lIvaiices te usiir conipanies......
aarantee of Toronto Power Co. (Gold Notes

discounted on their behaif)............
croe.......ble...................

Lsh in hand and in Banik.................

$19,667,881.12
1,454,149.93

478,000.00
152,550.88

LIABILITIES.
Capital Stock ....-. ......
Bondsi .......
Shourt Trern Gold Notes... ....
Mortgage
Bisl and Accounta Payable.......
Accrued interest oni bonds............

IZESE:RVES:-
Juidgmients and Fines, given against

the C'oipany but still unpaid,
other thani Injuries and Dam-~
ages..................$2,19'01

Provision for Reewls........2S0,731.54
Ticket Redemiption...........356,927.02

1injuriets and Damiges ....... 322,645M9
Profit anid Loss (ail re-4uvested in Gonipany's

property> .. . . .. . . . . . .

$22,572,281.05

Certlfied correct, W. S. -,ýNDiFwS & CO,, CMartered Ac«tni~

$12,000,000.00
2,502,306.69

478,000.00
70,000.00

722,086.19
37,637.45

6,578,527.16

$22,517'-, 2 8 1 05

e THIRT'Y-SIXTH ANNUAL REPORT

Portage La Prairie Farmers' Mutual Fire Insurance Company
JANUARY lut. 1919. TO DECEMBERt alot. 1919

OFFICE US--Pretident. Wmn. Fulton; Vice-Preeldeut, E. H2. Muir; anpdrid Valtatr, T. Ji Lamant Manager aud Secrétary, StrettOU
Whiaker, Treasurer, A. Il. Freudemacher.

DIRECTORS--Willlsmn Fulton, E. Il. Muir, M. G. Tidehury, Jas. Tnt» bIo. 3-s MeKeneeIl. D. MeArtiier, Jas. W. YutUl.
DIRECTORS' REPORT

The Directoire have pleasun, iu subtuitting ii.rtwlth their Tliry-,iatk, Ainýii.purt shwlg tateutient of th, ktecelpta and Expendlituicy
of the, Co ipany zseait 31est of Decernber. 191U. together wltii the. Asàes, blhiIinsd itunrtuLry i Bsie foir thle yrar ctidini ou that date.

NEW BUSINESS--Dunling the year application, were reelved and -okswrr issueid fol 2,3,l.O blugl an incre,.. -- r the. Yvar
1918 of 37,622,582.00. This inc-rense gasin ceeede that of any preiüu» Year; thus maintainîii the, prtogreâsIve reçord of the. CompanY.

BUSINESS IN FORCE-The total inBursuce iu force now &mou utà to 8J5.400
THE ASSETS -The A9.,etéi of the, Company show antinlcres..i of $121,11V l113 fur th. year. neiw mslêlnx a total of 32410,116.91.
INVESTMENI'S The Company ha, agalu mtade a furt.her luvuatrneut utf $10,000 lu DorninIon Wlèr oansd $10,000 il, Mauitoba 1.atin

Lýoann AssocIation Bonds. mnskingt a total investmen t ln Bond& oi $70,000. This oresmuta tii. Cuuipslny'e fulnde wssL sb.ult.lY nle'CeeMAry ta

natluthe -ah rtnerv e required by thi. Goernment.
LOBS c LAIMS--ClaIms bave b..» exceptlonally lieavy for Fire. Llghtiiing, jjd Windj Stort. nmakilg aalk i 337.r68.S8 ; ai this tire

claime amourted to $98,620.00. and we find that a bilz percentage oi thue l1-s- was, citu.nd b7y careestiu j s kià iana lu ri b Anne d out.bilild-
luge. Palicy.holders ehould use every care, and do thilr utom to redcq thb t(qitle wrte Llghting 4jlitimm ssgurted t> $13,1557J>2. and
we paid $26,230.36 fer damig dose by WInd Storm. The. Wlsd ttans dungirii. the t ye-ar bave been the wojrmt cver r-ci'ded, si) w, feel that
the. amourit paid out ia sot excessIve under the, cincumeâtances. WILLIAM FULTON, Plresdenit.

FINANCIAL 'STATEMIENT FOR TH'E YEAR 1919
R.ECEIPTS NIFENDITUKE8

Ending Deember 31st. 1$19 _os __an, _., . . _ 3_ .. 137,508.8t4

Balance iu Banik. Dec. 3let. 1918.......................s 74,777.81 Iuatet.Viçtory su autbeFne oae Association
199A.sesRmmt......................... ........ 153,168.43 2ad.......................0.000.00

Prior Asseesment.... ... .......... ..................... 19.7594 Couulso 55Aet..................825
Cesh Preiluma...... ............................... Coiuselo n Cýo]1,tàil i.ud E cauge ,..... 420.15
lutere@t on Deposits........................... ........ .06s.90 l'm Law Cote...... ...... ........................ 3.5
Interfflt ou Bonde .................................... .:08M Claies r. Eva Leetue ..................... .5

Rénsrace ..- .... ................. 91 PIostaqge. Fxpres, sud ''el,-srnm 2........... ,494.00
itlsunnc.........................._____ Fujel, ligbt snd Wster...................

829,7149 Adjuetin, aud investisgationm of Claines...............,394.94
Lcerise Fee............................ .......... ..... 50.00

aic. 1>nemlum Notes, Dec 31, 1919 ................ 76,3,3M
bil Bank ................................... .U.MSJI**niuias War Loan.................................. 6,9".09

iitoba Fares Loase... ............... . ... .... 10.000,00
D Aeaenemntt izspaid.......... ....................... 33,13C42
ýmre LeVilse ...................... ........ 342
rued Iuterest ................................. 6"
ce Building Site and Furulture.................... 1289

SUMMARY OF
ium Notesi Âsseesed Oct. 1, 1919 .................. 1197,457.57

standing Dec. 31, 10I19....................3,136.42
169,305.07

itent snd Ta'xes.......................49.51
8ýâasreg, Dir"ctore «e-m sud Auditing................13,472.55
Prntlug, Sittonery snd Advertleîn..................,71S.19
BuildIng,. 1irnltuire And Office Expeon- .»................540.16
Caret.kingansd Maintetisce........................3471.00
Refunda....................................165.40
Relssurance........................,324.42

Týs Baud sud 3 usunsace ,n Bilîdîa............ .. 131.50
Balanc, i lu Bati......................6052

LIABILITIES
Reserve for Cashi Prerniurn............... 3 ,017.40
Bialance oi Ausmete over Liabilîties.................599.42

$910,616.01

1919 BUSINESS
tusuranve wrltteu durlug 15#14.............. ..... 34,648.0

Incrvasse for tIhe Year 1910............... .... .62,32,582.00

Total Amout ofaiiuiness lu Force................51,556,343.00

i 1 Mý1 [1NýM

)ruary 6, 1920.
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NEWS 0F MUNICIPAL FINANCE

St. John Budget Over $1,000,000-Winnipeg Capital Expendi-
ture for 1920 Totals Nearly 82,000,000-Vancouver te

Talc, Admantage of Exchange Rate

St. John, N.B.-The city counicil lias finally pass.d the.
estimates for 1920. Tii. total budget is $1,186,974, as cern-
par.d with a total ut $909,603 for last year.

Edmonton, Ats.-Tii, following expenditures have been
outllned by mayor Clarke, tetalllng $1,150,000: Power hou..,
$500,000 ;telephouîe department, $400,000; exhibition grand-
stand, $150,000; clty incinerator, $100,000.

Moose Jaw, Sask.-Tax assesamient exemptions under
the city assosmment tor 1920, amount te $2,204,976, accord-
ing te thi, statenient given eut by city assessor W. J. Moffat,
goverumient buildings and schools being the. most favored.

Winnipeg, Man.-Capital expenditures totalling $1,676,-
062 wlll b. reqjulrd te bc made by the, thre, clvic depart-
ments during 1920 as tolluws: Light and power, $1,275,-
000; waterworlcs, $47,010; and engineer'. departnient, $354,-
052.

Chiarlottetown, P.E.I.-A sts.tement ut the. clty's receipts
and expenditure4 for the. year of 1919, shows a surplus of
$149. The amount balance at the. credit in the. bank on De-
ceunhen 31st, was $6,866. Tii. debenture debt of the. city now
armounts to $730,299.

New Westminslter, BI.C.-Tiie net taxable assessment ot
the, city is a littie nmore than $10,000,000, whlchii l mure than
$2,500,000 less thani the asseýssment ot 1919. Asuumlng that
tiie city council continues te tax land values only, it wili take
a forty-.mlll rate to yleld the. sanie revenue as wan obtalned
lait on a rate ut thirty-two mill.

Vancouver, B.,C----Tlhe clty lias taken adlvantage ot the,
exchange rate in paylng the intereat on the. sterling bonds.
The sumn the, city lid te send to England was £85,265, belng
the halt-yeanly interest on the, bonds ot the. city outstandlng
in Fngj4ndl. Tii. sm ot $341,485 was sent. Had the. ex-
change situation net exlsted, the city would have been under
tiie necessity of sending approximntely $415,000.

Simc.. County, Ont.-A statement et the, receipts and
expenditures for the, year 1919, shouws a balance ot $81,185
in favor et the. receipts. Tiie county now lias a total de-
benture dlebt utof ,46 but tii. surplus in $79,881, sufficient
te provide for ail the. debentures and still leave a margin.
The $79,331 is the. total of tire, surpluses. In 1917, $23,7837;
1918, $24,352; and the. 1919 surplus.

West Vancouver, B.C.-Tiie financlal stateunent ef the.
municipallty shows 191.9 asseamment ut 83,662,081, and
statutory borrowing power ot $732,416. The. general de-
bentures debt totals $642,000, includin< bonds issued $682,-
175, and authorlzed issues awaitlng sale, $59,825. The. local
improvement debt in $100,000, and the. mehool debenture debt
$38,200. The, excesa of assets ever liabilities fi 8296,268,
Total sinking fund ameounts to $52,873, whi@h in short oft e
quirements by $38,750, wiiici amnount is stili te b. deposlted
troirreuras ot taxes.

Total taxes collected during the. year anieunted te $106e
128, hsçluding arrears and lnterest amountlng te $46,69?.
LOasU frein the. hank te the. amount ot $100,700. lneludlng
$25,700 for 1918, wer. n.paid durlng the. year.

Saskatoon, 8Saa-Ai in the. case of otiior western chten,
the. question of paylng interest on the, clvi. debentures h.ld
by Engll.h inventera, i. causing considerabI, trouble. Tiie
inatter in net ahrsigoei Saskatoon, as it in lu the
otiier western cte heprissent time. City bonds are not
due te yleld interegt until April lot, viien the. question insy
posslbly come-up for e etiaeration. The. amount ivolved ln
net a large one, and altheugii the question lias net yet bei
declded, it la open for argume.nt, wiiether or net the. clty la
cornpsl.d te pay the internet at the. saine rate et wich the.
bonds wer, sold. Lo.ally, hOw.ver, it ia felt that it would
net be good business te seek to take advantage ot the. ex-
change rate evezi thoigh lt vers techiiilly possible. Tiie
clty offclalis are avare thast maYO <th Sakaoo bondis
have been sont olver tp Canada andi the. lntAron wii* ha "a--

ahie in this citY inatead of in London on April lat.
Sask<atoon it lias been the, policy to pay the lnterest cbarg
at the. normal rate of exehange, and so far no opinion h
been expressed that any departure will be made frein ti
mile.

Toroute, Ont.Another report has beeui made by Finan
Commissioner Bradahaw regarding the cîty's debt, in whi
he points out the necessity ot maklng drasticechanges
the mnethod ut financing varions worke and undertakings.
the past, h.e said, it had been the. practice, an indefenail
one, of issuinig debentures for the. longent pericid posslh
te raine funda tu pay for vairlus wurks and improvemeni
This was don. in order te make posterity pay some share
the, cost ut permanent i.mprovements and to keep the, preine
tax rate down. The. resait ot this policy han been te pi
Up the. annual debt charges 'until they reach a formidab
amonnt, and, what la wurse, to increase the original cost
the. works, which in many cases have had te be renwed b
foe the. original debt was liquidated. In future, he gai
payments for lînprovements mnust be made witiiin the, pro
ahle lite ut those works. In thepresent unsettltd conditq
ut the. world's financial markiets, having in mind the, v«
large amount of capital whlch it will b. necessary for 'ti
city te raise in connection with the, takîng over ot the. stre
railway and for extensions tu the systein, Mr. Bradshaw do,
net want te b, obliged te raise muneys for other underta:
ings, exc.pt such as are ot absolute necesuity.

INVESTMENTS AND TEE MARKET

Algoma Steel te BuiId $7,000,000 Mill ut Sauît Ste. ma
-Toronte Railway Rad! Good Year-Winilpeg

Electrie Case i thie Courts

Quebec Street Railwsy.-Tii. Queb.c clty councl 1
approv.d the. motion that instructions b. given te the, c
attorneys te take imniediate steps te annul the, corntract~ 1
tveen the city of Quebec and the, Street Railiay Ce. hy wiiJ
tihe company is autiionized te charge lncr.asd tares. 'I
reason giv.fl for thie action is that the cumpany has fel
te tulfil ite centract vitii regard te the, operatlun et ita is<
vice un Beaupent Road,

Dorminion Steel Corporation.-The announcemnent '
made last week et the listing on the. Montreal Stock IE
change of $7,000,000 6 per cent. preferred stock and $5,90
800 new conmen ahanes. Tii, pr.trred stock is the, erigli
issue made many yeans ago whlcii vas neyer llsted. So 1
as the nev .ommon stock listed lu concerned, $902,800 of ti
issue remain. lu the. tr.asury, the, balance ut $5,000,0
havlng beau lsaued te the. Britishlinterestis in cennection w]
their necent deal. k

Aigema Steel Corporatlen.-Armngements have nm
been completed for the. Immediate commencement of cc
struction et a new structural steel mli by the, corporati
at Sault Ste. Marie, Ont., at the. cost of about $7,000,()
Tii. produet et this new mil il expected to replace t
greater part ot the. prement importe of this materlal. Aboa
90 per cent. et the. consumptlon lu Canada et structural stiq
lu nov imported, andi t la the. hope te supply that, or t
greater part et it, from, the. Sault mille. Werk wiii beg
at once, and the construction is expected te take a littie ov
a year. Tii. corporation already ha. four blast furnac,
vlieh wlll turnlsh rnuch ot the steel necessary fon the nq
mli. It la expect.d that 500 men wiii b. requlred for t

coistrcti v wrk this vinter, to b. lncrased te 1,000
the summer, snd viien the mil inl completed it wiii requi
600 openatives. Tih. immediate financlng of the. venture
provlded by the. possession of ready cash and otiier liqu
funds ef tiie corporation. The last annual report shows eu
ment assets et $18,834,842, 'while the. cunrent liabilties vo
only $2,449,790.

(Contimt.çi onl page 58)
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Six p>er cent. Debenturea 20OO.OWNE
ltrut payable hall yearly at par at any baule la Canada.

Particulare on application. $5 ,0 .0 W N E
Th anaa Sandrd oanComanyWe can tind empiilment for a carit.a aciount ut, tu a quarter of a m ilTheCaad SanardLon lmanoJn dollas in :a giiIîedzrâ finanil.p~îIn h.- g at a1 tIllws large

520 Md,, lyre Bloche, Wmnnipe 1 rgirn ut s<cturity and absolute sifety. As sais as bonds, with

Net Barnin>a flot lesîhan 129
W.c wil bc Pi<a,cd tu dÂnàtcr bo.a fide inq'drict.

H. M. E. Evans &Company, Limited Nortliern Securiti"es,LiÏmited
FINANCIAL AGENTS Member of Morttage and t rust Companîes Association of British

Bgondas Inaurance Real Estate Loans 529 Ponder St. W. - VANCOUVER. B.C.
Union Bank BIdg., Edmonton, Alta. 8. GEORGEB HANSULD. J.P.. Manager

c"e ddgs. Esaes -Cagay.Cde Wtgm nij OLDFIELD, KIRBY & GARDNER
CUsA Rsie s RUnion,, Ca!à ofr Cd ud.r I INVESTMENT BROKERS

I Branohta-AS'KATOON AND1 CALGARY. 'WINNIPEGj Camodian Manager*r.îWlou., S. 50J. H. GOOD WIN LIhIITED London__Office:_______________________St.._MC.

,FINANCIAL AGENTS ______________

?Aoeo'aBa k UIdlit Ca.lgary, Alta. A . J. P attison Jr. & C o.
FARM LANDS CITY PROPERTIES MORTGAGBS

ESTAU M, NA E DMember* To-rto -tnck Pchangze
MINING PROPERTIES ETTSM AE Spectellet. Uni.t.â Securatiole

RENTAL AGENTS VALUATIONS PIRE INSU RANCE C-ondau. 5.hr,
100 BAY STRIEEt .. - ORN

MAHAN-WESTMAN, LIMITED J. A. 'THOMPSON & CO.
aUCCeasoxa% TO T, UEREOITII, Ureafl Goverament and Municipal Securities

FINANCE INSURANCE - REALTY WOsternt Ematlpal, Arbol ut èai.roa §Lupl Tle.
414 Fonder Stret# W., VienCouver, 13-C. Cioi<HfPs4iHC t'.dbuur psiVi*h

Dr .W. MANHAN J.A. VttbTMAN C1R;oYINRIVTi
Prealicdet Vice President and Manawgîn Directot' Union Bank Building . WINNIPEG.

McARA BRO'S. & W-ALLACE
INVESTMENTS 'INSLJRANCE

INSIDE AND WAREHOUSE PROPERTIES

REGINA

T. K. McCailum & Company
GOVERNMENT AND MUNICIPAL SECUaRTIES

mVeâtrn NIicle*s I8001.e and asklce s t ral Tete.
phomne Co. ilebealurega pertallaed tu.

Corre.pond.iuce inviied
r1uAlNGER BUILDING -- S~<O

«IBLOCK & TULL, Limnited
I STOCK, BOND and GRAIN BROKERS

and FINANCIAL AGENTS

STrain Exchange - Calgary, Ait.

N. Ce;. T7OB IASn eroetto
STOCK AND) BONDS of

CURRjY Bgjj. WINP Eetern Film#,

TOOLE, PEET & CO., Limited
INSUJRANCE AND REAL ES TA TE
MORTGAC1E LOANS ESTATES MANAGED)

G»Abl ddega. Topeoo. Weaal*" Un. aud A.5.-C.. lith lidigl
CALGARY, CANADA

SWAGHORN GWvyyNN Co. Ltd.'
Vmexouvért &~C

STOCK & BONDS
LOANS. REAL ESTATE. INSÛRANCE.'
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MONTREALà AND TORONTOISTOCK EXCH ANGEw
Sales aiud Closîng Quotations for Week euded February 4th, 1920. Montreuil Figures supplied by Burnett & Co.. Monttreal.

Mtoutreal Toroel.i

Askea LsUd Sales Aaked Bild S;111111

Ab~Ii...............om. 0
................ pref. 17 .21

. rom. - 37 2........0
An~iode.Arredv.........pref. [loi îîo* 1415

Asbestos Corporation........am. 75 594.......
.............pref. it) 87 8125

AthAntki Sugar............om. s11 Hii 12264 mi 81 4 L25
............ pre. 12S 115 128 30

*lorcetena..................... 9* SÏ 7M8
B.el cllhont ...... .................. 11 . 117 53

*rsslusn T, .L. & Il, Cc.........ra 44à 44 2885 4341 4ui 2653i
-3rtish Coluoibus Fishîng & Parking Cc... 60m 150 64 Ki3

,O pton ........ .............. 761 76J 4475
HutrCa P...........rm. .,., 110 105 80

................. prf............11 105 45
Canada liread.,......,..,.rm........28 1795

-...................... pref....... 86 50o
Canada Cement ..... ............ rm. 71 70- 170Z 69 611 310

.............. .ît ý z5 99 97 25
Ca~nada Fou ndriea& Porgi nga...- .rom. 1218 217 36.53
Canada SemlpLL .:: coni. V51 75 125 73ý 721 485

.pref. 81 831 743 Mil *04 634
vnting trust.

Canadian Car & Pcurndry - ,...... ool. 50) 245
.. .. . prit. 100 7i5 20

Clanadian Convertera......... I 684 2.10"C anadian Cotions, Limlited.. ........ cpm. 9627
Spref. 8 3

Canadian (jenerul Elertrl...........104 58 f03* 10(2 708

Canadian Loromiotive..........om1 ! 125 95 '279. . .... « - ... rcf.14
Carriake Parctories..................rcom .1

................. prel m
City Dairy..................crf 6 60

. ......- pref. 98 95
Cent agai Miýnes,. Ltd. 8 Pr s0hare 5 0 2.80 2
Consciidat.d Mining A Se, c. 2 pr 9
coa.flra <35 ... 14. 70
Crow's NestPs Coal Co............ 5 ( .

Cw N e e r ve NI ni C .(,î- pier %ha r e)l 135 389 35. 600
0oila441iwy............10 18 13-A 110

Dominion Iran..........r 1I1II
Dome Mines..........(si 0 1r. 14 00 13 50
Dominion Iiiridge............104 102*ý ii Sk
Oorntnlon Canner,.............rm 9 54 1:45 -,f 53 liEt

Docminion cosl..........pî 15
Dominion0la..................6:1 62* 1

Daminion Steel Car p9 ra4tIn......omn. 714 7l* 4270........

Dmno Tervf.p ..................
Dominion ITelgcp -cl

Duluthi Superir Traction............. 29 ..

Gcoodwl'ns Lmnited........rm .
....... prî .. l0........

Hillcrest Collheries..............om 6iS
Howard Smnith l'aper Mils.....rm.......... 160

Hoît Rentr,\...........p, luî
Illinois Traction.........rt 15
International Iletroleui CO. .*5# pari600

L.k e of NVoods M ln 9 c"....o........16

pret. . 0
L.a Rose onliae pelur>47 43 60
Laurentidi Co.............6 160
London & Canadian ... 10
Lyall Construction Ca......... .olm. 811 2 1870
SlaadonaId Co.. A. Ltd . ............rm 41 40 305..........
Maay Compana... ...... o1M. . - 25, 75ý 7 1 5.54

-pret. 1 473 715 471
MapleLeaf Mll1iiiÇ Co. ... .. -c8 lm 18 160

Monrm gnitting .. ... , ."n.if - - .. 10. .. .. 9

MoteiCottons, Umntod .... ..... crnm. 3P

MontruTlurap............. ........ ........ 40) ý..
Montres Tramwras .................. , .... 2 .- .

-o a T a ay ...... ,. deb. 7n.,,,......î....
N1atonal BtO eres.. c.,,,,,om, 1931 192* 86lý1 ... pruf.,25 . .
National Steel Car ...... -ý.. 229

-. prof......
Nova Sootia Steel & Coul Co....,..,om...
Nova Brotia Ca. ......... (votlng trust)1
Dgilve Piqur Mitlle Co. ........ , 26M

Ontario Steel P ailcs .... ......... 87 ..- 1
.. . - prof . . . .

Olttiwa Liht. HRst Powe ,......,,,,..,,.,.....
Paci&.cBurt............. .. .. .. eom..... 40........

...... .............. pref. .. .. .1 13. - .
PornoRie .. ,I........... .... coin.I :: 38 21 5

Pricers 5 ................. . om, ..... 4
provincial Paçrer..........oem....,., 8

ue>cRilway LihtHeat &Power Co 2612~ 8
..... ....... ..... -.... .. 1.. .

Riordon Pul & Paper Ce........ .... crm

Rogers, William A.. >...........rm
.~pref.

Russell Motor Car ................. rom.
Sawer.assy................rof.

Shawinigan Water and Power Co.

Smelters................
Spanlsh River Parer&API c rm

Spanishi River Vouch....,.... .........
Steel Company of Canada ......... on

St. LawrencePorMlaCoo.
Toronto General Trust.............
Toronto Railway.................
Tre tbewey....... ...............
Tiickett Tob acco C a.........-..r .

.~pref.
Twin City, ...................
Western Canada Flour...,... .......
Waysaarak.. .. ý.. ..... ... .. ,......
WNinnil>eg Street Railway...... ....
Wfflds...............crnm.

Commerce................
Dominion..-...............
Hamilton.. ................

Impeia]--................

Iniprlal.....................
Noasn................ .... ..

Royal.......... ..........
Standard...................
Tooto,

ait &ni[ Trust
Canada LagidetI & National Invest ..
Cainada Permanent Mort. Corporation.-

IColonial Investinent & Loan.......
iHamilton Provident & Loin .......
Huron and Prie NIortgage Corp .......

- .20% paie!
Landed luanldng and Loan.............

Lt con & Canadian Loan & Agency .
National Trust,.. ...................
Ontario Loin &Debenture......

o 20% paid ý....
Real Ritate...................
roronto i3eneral Trusts ............
T'oronto Mortgage...........

Asbestos Corporation...............
Canadian Car & Poundry ................
Canada Bread ... ýý.... ..............
Canadian ConsoUdateci RubIbe-. ...
Canada Cornent .... .............
Cun. Cottons........... ..... ...

Cedar Rapidsa. ....... ......
C2nadian Steampship ..<ý.... Dob>)
City of Montroal (May, 19,)02 ....3 ...

(De:: 122)
Dominion Canner,.,,..... ....

iDominion Ccii............
Dominion Iron and Steel .............. ..

DIominion cf Canada War Loan ..... .25

Virtory Loan. 1881ll,
o.,0 . 1927

.. 1987
Domilnion Textile...... .. ............ -A

... . . . . .B
Plectrical Dovelopmrent .... ...........

Montreai Litht, Heat and Powver. ..4j%
National Bireweres, i.td .......... .......
Ogilvie Plou......... .... .... A
Penmans..............
Porto Rico.............
Price Bros..............
Queber Railway. Llght &Power Co .. ..
Rio de Janeiro ... ...... ...

Riordon ............ .........
tSao Paulo Tramway.........

'Srotiac 1........... ..... ...........
8paniih River...........
Siteel Co. of Canada
Sterling Coal.

Askae Bld Sale"

175k 175 SM9
S101 62

40
114 113 2073

80 36
60 75

791 79 7310
IIý 1Iý 238(1

72

770

44* ... 65

2.5
2

102 40

.. 87

45

190 a
207 157

. - 36
21! 35

8182

0e6

.. 100C

195 5230C

9 240C

S4510C
4. 1144858

2120M0
101 2025

104 87100

... 6000

... 950

216
84 376W0

Asked Bld a

72 W8
)00 la

94 92
66 65

« 142 ;

774 77J
119 117 2,

77 76 2514,
100 'q

- 21I1

44 472
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140 1:36

34 30
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204 203
195 193e 4

1 97 196*. 2
l89 187
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146
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[MILIUS JARVIS &.cos
Members Toronto Stock Exchange

Canadian
Government

Bonds

Jarvis Builng

103 Bay Street - Toronto

A S A VINuG 0F 3 67.i
ON YOUR CABLE B11LJ WILL ADI) TO: YOUR

MARK YOUR MESSAGES TO THE UNITED KINGDOM

<"VIA lMAj&R Co0-1NI "
AND) FILE AT ANY TELEGRAPH OFFICE OR

THE MARCONI WIRELESS TELEGRAPH OF CANADA,
Marconi Building, Il St. Sacrament Strefet.w MONTREAIL

MANITOBA
MINI1N.G INVESTMENTS
A personal knowiedge of Rice Lake and The Pas mining
districts, and of the mining comprimes operating therein
enables me to safeguard cliente' interesta.
Confining my businiess entirely to Manitoba mining invent.
ments. 1 cati give investors lateat and mogt authentic infor-
mnation. Every issue carefully invostigated before being
*indorsed -

WrMe or Wioe Me

JOHN« S. LEITCH
5Electrie Rallway Chambers, WINNIPEG

PROFIS

LIMITED
Main 8144

WE OFFER

King Edward Construction Co., Ltd.
7 ', Guarante.d Pr.eorence Stock

Ca,, Yn a 1-nus of 30% in Common Stock.

cmpktr ruspr.t-a mtin he furnîshed uron application.

Alto al] issues

Dominion of Canada Victory Loan
At Market Prîces

T. S. Q. PEPLER & CO.
ROND DRAL13RS

Royal Bank Building - - Toronto

SASKATOON, SASKATCHEWAN
Stock, Bond and
Grain Brokers

INSURANCE - FARM LANDS
RENTAL AGENTS

Willoughby umner Limited
Privafe vire go Wirnipc , Tnronto. Monirtal. Chiceago

asidNe Iý n ork

Back of our brokerage service in

MINING SHARES
is the accumulated experience of more titan
five %-ears (if practical mining work in
Northern Manitoba ý Rice Lake Dis.trict).

Write us for details concerning any com-
pany in wluich you may be interested.

Manitoba Finance Corporation Ltd.
410-11 Electrîc RIy. Chambers

Winnipeg, Man.

lary 6, 1920,
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INVESTMENTS AND> THE MARKET

<Contiid frorne page 54)

Canadian Car and Foundry Co.-At the meeting of the
company last weck tha executive of the. enterprise underwent
reorganization. and the personeIlisj now as folIows: W. W.
Butier, president cf the Car company; W. H. Woodin, presi-
dent of the American Car and Foundry Cc. andi a member
of the. board of tiie American Locomotive Co., chairman of
the, cornmittve; Francis H. Clergue, te whose efforts were
largely dute the affiliation of the Canadian and Unitedi State?
interests; Hl. W, Beauclerk andi Senator C. P. Beaubien.

Under the. new reerganisation Mr. Butler and his asmo-
cdates on the, execixtive will have the. benefit cf the. direct
influence and assistance cf the. Arnerican Car and Foundry
andi Aierican Locomotive comipanies in their efforts te ex-
tend the expcrt field cf tiie Canadian enterprise.

Mr'. Woodin anneuneeti this week that the American Car
Co. had alsc purchaseti a substantial intereat inx common and
preferreti stock cf the Canadian company, and that lie had
been electedl chairman of the executive.

Toronto Street Railway.---The follcwing are the prin-
cipal figures from thi. financlal report of the. company for
the year 1919:-

Number cf fanes.......
Passenger revenue.
Payments to city ....
Bonded debt reduceti..
Note oblîgatioin reducei. .

1919.
180,000,000
$7,175,000

1,896,000
227,000
340,000

Increase.
13,500,000

$650,000
95,000

Tiie company's bonded lntiebtedness now stands at
alightly over $2,500,000, anti at tiie rate it is belng pald off
wlll b. about $2,050,000 wiien the. franchise expires. The mil-
lion dollars-' wertii cf short-terni gold notes whlch lu 1918
replaeed the. million and a hait tiien outstanding are, if pos-
sible, te b>e entlrely wipeti off before the. franchise expires,
se that the. company's liabilities lu September cf 1921 wl)
inlude-

Capital stock .... $12,000,000
Bonds ..... 2,050,000
Mortglige ................... 70,000

anti viatever deficît niav have accrueti on operating account
betWeen niov anti tiien.

The year 1919 was tiie blggest la the. company's history,
se fax' a8 business anti revenue are concerned.

Winnipeg Electrlc Rallway Co.-The case cf the clty cf
Winipeg vs. the. Winnipeg Electrlc. Railway Ce. lu regard
te the increaseti fares has been carrieti te court. Tii. clty
is ueeking an injunetion te restralu the, company fronm col-
lecting the. incresseti fares, as ortiereti by the. Public Utilities
Corxmissloner, P, A. Mscdonald. T. Hunt, X.C., representlng
the clty, argueti that the Public Utilities Commission hati
no0 Power t~o autiionize a maise la fanes, and tiiat the. viole
Public Utilîties Act is uncousittutional. Tii. argument, it
In underxstçMd, in baset inl part on the, jutigment cf the, Mani-
toba court, reportet iIn tiies, columus last week, declarlng
the Povincial Workm.n's Compensation Boardi te bc witiout

mue zctai earuuugs of
per cent. of this va.
The citWs share wiii 1
estimateti, This ineu

Recelpts fe ou a
and it vas estiniateti
if the. recelpts for thi
pany's eanngs woul
n 1918. T. Hunt, citý
et the, year tiat tiie

i the. recelpis ot the Winnipeg
ver the, receipta for 1918 vas
cemmlttee. Tii, report vici,
sid»nltted yearly, shoeet tiiat

lxpany were $2,796,703.09. Five
aid t. the clty on February lot.
,825, insteati of $106,000, as was

fares would b. $1,000,000. Cars ini use by the, compan
number 328, according to the report.

Carriage Factories, Ltd.-Although figures frein Q
financial statement of the. ccmpany fer the. year endeti JuÀl
$lot lait show a lois, Mr. James Tutihope, presidenit, po>l
eut thnt the. situation is rot as hati as seras indicateti, TI,
lois for the. twelve menths, after providing for depreciatio
andi bond intereit, amounted to, $88,926. This was due to, th
fact that $245,367 was deducteti tc cover adjustinents. Thi
coxnpany has been practically reorganizeti under the gexer,
managership cf Mr'. 1-. Tutihope, cf Orillia, and the shai
boîtiers have approved the transfer cof the heati oiffice fr>i
the. city te that town. In this ene item alene $40,000 wiUi t
saved annually ini administration charges. Tiie comPanyý
assets total $4,153,970, including $556,246 in accounts- ri
ceivable, $96Î5,567 in raw materials, $947,933 in fixeti aseel
as per appraisal, anti $1,360,981 in gocdwill.,

Tiie comipany has orders on the, bocks aggregating $2
750,000, but, as the finms for which the, work in baing don
are obligeti to prende a portion cf the. naterîis, the. net cost
te, Carrnage Factorles will net r.acii nearly that figure. Pra<
tlcally only labor anti lumber are involved in the charge
upon Carniage Factories. President Tudiiope says that til
company, whicii formerly turned out between sixty an
seventy classes cf vehicles, is now centring its efforts upo,
fifteen or twenty, witii a consequent saving in operaticonj
Efforts are being matie te brancii out into, subsidilary line,
such as are involved inx the. maklng cf parts for automobil,
andi it is hopeti that the, work for this kindreti Industry 'wi
prove immensely profitable in years te comne.

Canadlan Coflierles, Ltd.-A' circular will b. issued~ t
bioîters cf the. É per cent. firit mortgage golti bonds cf th
company by the. bontiholders' committee, settlng forth
iciieme cf reconstruction, As part cf the. arrangement uxad
lu 1915, a bondiielders' comlittee was appointeti, and th
contre) cf the. conmmîtte. was placet in thirx hantis tiroug
deposit cf a majority cf the. gares in a voting trust ln thie]
favor. Durlng the van the company's earnlngs have nc
sufficed te previde any interest on the, bonds. During the. ftrm
part of the. van the compauy vas' actuaiiy working at a los,
owlng te the. falling off lu the bunker trade on the, Pacili
oast. In the. latter part cf the. war the, bunker tratie revive(

anti tiie company vas able to make a better siiovlng, biu
the iaearcity of labor ant i ts abnormally igh coat botii rE
duceti the compan>t's output andi continued te keep the. margi
cf werking profit dcvii to a lev figure, vile the. depreciatio
cf the. plant anti the. upkeep of the~ mines absoxrbeti conslde,
ahi. smn, )'eavlng no surplus avallabi. fer intereat on th
bonds. Although resuits have been better recently, the. oui
look for the company must remain uncertain for sonie tim
to corne. While the. coîupny bas very large coul areas avali
able for exploitation, the. cost cf obtainiug the. coal la ei
c.edlngly igi, and the. market for it is fiuctuatlng, botii a
te demand anti price.

The commîtte. ha prepareti, after can.fui considers
tien, a plan for' tiie reorganlzatlon cf the. capital cf the, coxm
pany, the. principal features of wifr are as follows: Thi
capital wili be reorganized by cancelling the. viele (£2,054
000) of the, firit mortgage goîti bondi and aUl arrears of ir
terest, the, second montgage debenture stock, anti the thret
year notes sud $8,500,000 of the. $5,000,000 preferreti steel
anti $9,900,000 of the, $10,000,000 common stock, anti bý
creatlng £1,027,000 5 per cent. non-cumulative "MA" inconi
debentur. stock, £1,027,000 5 per cent. non-cumualtiv. «B~
lucarne debenture stock, $3,00,000 uev preferreti stock, an
$1,027,000 new coxman stock. The, holtiers cf the. preseil
bondi wii) recelve i place of eaux £100ocf bonds now hel
£50 "A" debentun. stock, £50 "B" tiebenture stock, $1()
prefenreti stock anti $50 cominon stock, anti so i proportlp
for amount8 less than £100. The, holtiers ci tiie £50,oo.
tiiree-.year notes issued (for viiei the. second mortgage de
benture stock s ?heIti as collateral s.ecurtY) Will receiv
$250,000 cf the, preferreti stock, leaving $1,096,000 preferne
stock unissueti.
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DIVIDENDS AND NOTICES i
BANK 0F MONTREAL

Notice is hereby given that a Dividend of Titree per Cent
Sthe paid up Capital Stock of this Institution han been

leed for the. eurrent quarter payable on and after Monday,
Viret Day of March next, to shareholders of record of
January, 1920.

By Order of the Board.
FREDERICK WILLIAMS-TAYLOR,

General Manager.
Montreal, 20th January, 1920. 6

,LERS AND MANUFACTURER8 INSURANCE CO.
(STOCK AND MUTUAL)

rhe Annual General Meeting of the Memibers and Share-
.rrs of ti Company Wil b. held on Wednesday, the
day of Fehruary, 1920, at 11.45 a.m., at the. Company'u
s, No. 32 Oiiurch Street, Toronto, Ont., for the, election
xectors for the. ensuing year and the. transaction of other
le relatlag to the. managament of the. Company.

By Order.
C. H. C. FORTNER, Secretary.

roronto, February Brd, 1920.

9 FIRE INSURANCE EXCHANGE CORPORATION
(STOCK AND MUTUAL)

['h. Annual General Meeting of the. Members and Shai,.-
Ta this Corporation will b. iigld on Wednesday, the.

day of Yebruary, 1920, at 11.15 a.m., at the. Compauy'u
a, No. 32 Church Street, Toronto, for the. election of
ýtors for the ensuing year, and the. transaction cf otiier
legs relatlng to the management cf the. Corporation.

By Order.
ARTHUR DWYER,

Sertay
r'oroneo, February 3rd, 1920. 76

AKC TIRE AND 'RU"~E COMPAN, LIMITED

DIVIDEND No. 2

'Zotice is hereby given tiiat a dividend of one and one.
per cent. (11/2%) bas been deelared on the. commoxi
z for the~ quarter endlng December 31st, 1919, payable
sary 1, 1920, to sharebolders of record at the. close of
-es, Deceniber 31, 1919.

By Order,
A. DICK.SON,

Secretary.
Loronto, January 19, 1920. 7

rHE HAND IN HAND INSTJRANCE COMPANY
(MUTUAL AND STOCK)

'l. Annual General Meeting cf the. Members and Siiare-
rs of ti Company will b. iield on Wednesday the. 25tii
>f February, 1920, at 11.30 a.m., at the Company's offi-
tIo. 32 Church Street, Toronto, for the. election of the.
tors for the. ensuing year and the. transaction of other
ess relatlng t, the. management cf the. Company.

By Order,
F. E. DINGLE, Secretary.

,oronto, February Srd, 1920. 74

THE ROYAL BANK 0F CANADA

Dividead No. 130

Notice is iiereby given that a Dlvldead of Three per Cent.
(belng at the rate cf twelve per cent. per annum) upon the,
paid-up capital stock of this batik has been declared for the.
current quarter, and will b. payable at the batik and itu
branchies on and after Monday, the tirst day cf March next, to
shareholders of record at the close cf business on the l4th
day cf February.

By Order cf the Board.
C. E. NEILL,,

General Manager.
Montreal, Que., January i6th, 1920. 6

THE QUEEN CITY FIRE INSIURANCE COMPANY

Tiie Annual General Meceting of the Shareholders cf this
Company wiil b.e held, pursuant to the Act of Incorpora-
tion, on Wednesday, the ->,-th dlay of February, 1920, at il
o'clock a.m., at the Company's office, 32 Ciiurch Street, To-
ronto, t, recelve the Report cf the D)irectors for the. past
year, to elect D)irectors for the ensuing year, and for the
transaction cf such other business as may b. transacted at
a General Meeting of Shareholdersi.

Dy Order,
HUGII F. CRIGIITON, Secretary-

Toronto, February Srd, 1920. 7,3

THE CANADIAN BANK 0F COMMERCE

DIvidead No. 132

Notice is iiereby given that a dividend cf Three per
cent., upon the capital stock of this Bank, being at the. rate
of twelve per cent. per annum, iias been declared for the.
quarter endlng 29th February next, and that the sanie wiIl
b. payable at the. Banik and its Branches on and after Mon-
day, lut Marcii, 1920, to shareholders cf record at the. close
of business on the. l4th day of February, 1920.

By Order cf the Board.
JOHN AIRD,

General Manager. 72
Toronto, 2Srd January, 1920.

UNION BANK 0F CANADA

DIVIDEND No. 132.

Notice is bereby griven thnt a dlvidend at the. rate cf
10% per annum upon the. Paid-up Capital Stock of the. Union
Bank of Canada has been declared for the current quarter,
and tiiat tii. samie will b. payable at its Banking Hotte
in the. City of Winnipeg, and alsc at its branches, on and
after Monday, the. lst day cf Marcii, 1920, to sharciioldera
of record at the. close cf business on the. l3th day cf Feb-
ruary next.

Tii. Transfer Books will b. closed fromi the l4th to the.
28tii day of February, both inclusive.

By order cf the Board.
HB. SHAW,

General Manager.
Winnipeg, Jan. 20, 19ý20. 79
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RECENT FlUES

Colti Weather Resulteti in Nlany Fires Originating ini Heatlng
Apparatu-s.Halifax, Montreal, Torante andi Walker-

ville Hati Heavy Lasses

Beaver River, N.S.-Jatnuaýry 29--Home of John Wet-
More wals deatroyeti. One denth.

Belleville, Ont.--January 29-Residence of J. A. Berkley,
Victoria Avenue, was damaged. Causeti fron thawing out
pipes. Estiniatedl loss, $1,000. Slighit damnage donc ta roof
of Steel company plant.

Chesley, Ont.-February 4-Two stores situated on Main
Street, occupieti by Ross and Warmington, tailoring and
men's furnishings, and by B. Wright, furniture andi under-
taklng, were destroyed. Estimateti loss, $25,000.

Dominion, N.S.-January 27-Five hausese andi a general
store were destroyeti. The buildings burned were two rows
of house, inhahited by Italian minera. Part of one of them
aise housed the. Italian co-operative store. Cause unknown.
Estimated los,;, $5,000, cavered by insurance.

Gleabush, Sask.--January 27-Residence at G. H. Rey-
nolds, in the Battiefard district, was destroyeti. Cause, de-
fective stovepipe.

Halifax, N.S.-Feýbruary 1-Oxford Street iMethodlst
Church was destroyeti. Estimated lois, $55,000. Insurance
carrieti, $12,000.

Hamilton, Ont.-January 26-Building of the Canfidian
Shovel and Taol Co. was damaged. Several thousanti gallons
of ail were destroyeti. Cause, lighted cantile beld close ta an
ail tank.

Jaliette, ~ .Qu.Jnay -The preshytery af the parlsh
af St. l'aul wes destroyed. Loos partially covereti by insur-
ance.

Lake Mlegantie, Que.-January 23ý-Canadian Pacifie
Railway station, witb a large number of customns records,
was de.stroyeti. Cause unknown. Estlmated loss, $10,000.

Landon, Ont..-January 27-Canadian Pacifie Railway
station was damnaged. Estimateti less, $4,000.

January 29--Plant cf the. Western Ontario Eleetrie Co.,
526 Adelaide Street, was damageti. Estiniateti boss, $1,000,
covereti by insurance.

Lys, Ont.-Pbruary 4-Tbe parsonage of the Methaduet
Churdi, wlth eutbuildlngs occupled by Rev. Gea. Massop,
was destroyvet. Cause unknawn.

Milverton, Ont.-February 2-Home of Dr. P. L. Tye,
sltuateti on Main Street, was damaged. Estlmated boss,
$1,000.

Montreai, Que.--January 24-Two buildings, situated on
Craig Street West, were damiageti. The. first building, which
beare the. Nos. 308, 310 andi 312, occupled by the. Commercial
Printing Ca., Morgan-Warsnip Signe Ce. andi Evariste k'el-
letier, was daniaged. The second building, Na.. 327, 329,
eccupleti by the. Hamilton Brase Werks, Campbell, Smibert
and Co., Packard Brothers, Edinburgh Raperie and Sailcbath
Co. anti the Parisien Corset Manufacturlng Co., was dam-
ageti, Slight diamage va. also dane ta the. plant at the Finan-
elal Times Co., 331 Craig Street West. Estimated lois,
$50,000.

Meatreal, Qýue.-February 3-Plant of the. St. Lawrence
Weldlng Ca. Ltd., elt\ated at 138-140 Inspector Street, was
damageti. The storeroom, the carpenter shep and otiier uinal
depax'tments ver. destroyed. Cause unknown. Estimateti
bogs, $20,000, covered by insurance. Sllght damage by enioke
andi vater te the Ganadian Metal Manufaeturing Ce., 144
Inspector Street.

Morrlsburg, OnL--January 26-Cameron Black, bausing
the. Cameron balcery, Flsher's butcher shap, Stata's barber
sirop andi W. Sbanntte's residence, vas destroyeti. Damnage
was donc ta plate glass wji<jows acros ste Estimnateti
lis, $80,000.

Ottawa, Ont.-January 81-A tw-tr building et 282-
284 Bank Street vas tiestroyeti. Estiniateti loae, $1,000, cov-
ereti by insuraince.

part Credit, Ont.-Febrmary 4-Tmiee tram, bans..i
gituateti on Lake Street. and occuPieti by A. Peer, H. Eyers

and J. Scott, were destroyed. Cause, supposeti ta bave bee
fron an ovenheated stove. Estimnated loas, $7,000.

.Sydney, N.S.-February 1-The Sydney and Leuisbu,
roundhouse was destroyed. Cause unknown. Estimnated lolu
$10,000.

Sidney Township,- Ont.--January 29-Farm and sorn
live stock belonging ta G. A. B. Gay, ,ituated in Side
township, was destroyed. Three silos adjaiiiing the. bain
were aloo destroyed., Cause unkuiown. Estîmated loss, $18,
000. Insurance carrîed, $14,000.

Stouffville, Oat,-January 25--Presbyterian Church wa
damaged. Causç. originated ini the furnace-room.

Taber, Alta.-January 28--The tailoring establishne,i
of J. H. Dudde, the offce of J. H. Laytan, the Wang Le e Laun,
dry and the oId Palma Theatre were destroyed. Estimnatef
loss, $7,000.

Thorold, Ont.-January 31-Henderahot Building, situ.
ated on Ormnond Street, was destroyed. Cause, presumed tr
have been from ovenheated stovepipes. Estîmated loss
$10,000.

Toronto, Ont.-January 80O-The Westminster Presby.
terlan Church, with contents, was destroyed. Cause, sup-
posed to have starteti tram an everheated furnace. Estimated
boss, $125,000. Insurance carried, $36,500.

Winnipeg, Man.-January 28-Drumg store 'occupied by
Conneli and Co., situated at the corner of Main Street ajkd
Bannaty-ne Avenue, with contents, was damaged. Estimated
loss, $5,000. Insurance carried in the North West Fire Iu~
outrance Co.

January 28--The old, histeric hermitagre, Headingly, ten
miles west of Winnipeg, owned by ex-Reeve W. C. Hall, of
Charleswood, was destroyed. Four deathi.

Miartock, N.S.-January 27-Barn owned by Gee. Dor-.
man, a resident of Martoclc, four miles from Windsor, was
destroyed. Cause, supposed ta have eriginated fram hot caisj
which were used te thaw out pump in barn.

Walkervllle, Ont.-February 2-Garage of Walkervlll.
Brewing Co. and the section of the brewery building used
for bottle storage were destroyed. Estimated les., $25.000.

.ADDMTONAL INFORMATION CONCERNING PIRES

Abbey, Sas.--January 5-Building, witb alI its contente,
occupled by Cuthbertson andi Thomnson, owned by Frank
Newby, was destroyeti. Cause unknown, Estlimated lais to
contents, $14,896. Insurance carrled by Cuthberteou and
Thomison in the foblowing comipanies: Brltieh America, *2,..
000; Occidental, $8,150; Retail Merchants' Association (Sas-
katoon), $2,000; Rochester Uncderwriters, $1,000; total, $1a,-
150. Estlmated loss te building, $6,000. Insurance carrted,
$4,800.

Burford, Ont.-January 14-Grain elevator and chopping
mill, oceupieti by the Burford Ceai and Grain Cd., ewned by
N. A. McCalluin, was destroyed. Cause, supposeti ta have
been framn moter or wiring. Estimated boss, $10,000. Insur..
anc. carried inl the following companies: Economical, Mer-
chants, Wellington and Waterloe Mutual ta the amount of
$6,500.

Edmonton, Alta.-January 13--Grocery store owned and
occupied by N. Rioux at 11307 89th Street damageti. Cause
unknown. Estlmated less, $7,500. Insurance carrieti, $7,000,

,Montres], Que.--January 3.-Building of the Society
Brand Clathes, Ltd., owned by Valiquette, Ltd., vas danmaged.
Estlmated las., $9,000. In8urance carrled in the. foUlowing
companles: Yorkshire, $5,000; Rachester Underwrlters, $,
500; General of Perth, $2,500; total, $10,000.

1W, Lafrentz. S,r fco. Burn WH Hall.

ITHE CANADIÂN SURETI COMPANY
Head Office: TORONTO, ONT.

RrnhAutornobile.Burgtary and Plate Glass inswainceI
BrnhOffices- Mointremi. P.Q..etnd Wlnniapeu, Man,.
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INCREMENT!
We hear a great deal of te unearried incremenit Ilowadays What -! he rarndïllrnci-i Tueoi,, o woal and
ile'rs. Consider the lost profits when a wrhueor hbo briis inwi

'rhe Fidelîty (Fîre) Underwriters profit insurlalce policvN will proîcer' you1 f roi los$ of inet prft hc o tepiee f rom

ziiig by the destruction of your itierchandise- bv fire.

IDELITY (FIRE) UND ERWVRITERSý
0F NEW YORK

HE 1-P, 1 ANS. l dn

olies assied half hy The Fîdelity.Phenix Fire Isaraace Company, and hall 6y The Continental Isureance ComPaaY of N.Y.

LOSS 0F PRtOFITS - FIRE-- HAlL -- USE AND OCCUPA NCY -TORNADO
W E. IIALOWIýN. ans,

CANADIAN HEAD OFFICE: 17 ST. JOHN STREET. MAONTREAL

vs'.Ieuraauio Cosavany. LIsuItd. of PARIS. FRANCE,
Capital fully subscribed, 25% p%Î 4p -p.... . 2»00.000.0
Pire Reeerve punda ........ -oo.....672OW.0
Ayalable Balancefron, Prof.t and Lisfl Account 1 18,40100

Total Los ses pa id to 31Ist Decs<nber, 1918--.108,718,000 0S
Net prenulum incarne ln 1918 ...... «...........7.105.0511,00

itudia Pranch. 17 st. John Street, Maontreal: Manager for Canada,
MqAVIIGU Pomiaaru>. Toronto office, 18 Wellington St. Eat

J. H. Rota5. chiei Agent.

;uadian Assurance Company
imiteI, of lindon, EnglaI Establlshed 1021

Capital Subacribied ................ 10, 000,000f
Capital PaÎd-Up......... .. 5,00,00
Total Investmnents Excoed ........ 840,000,000

Io.A Office for Canada, Guardiaal Building, Meatreel
Kl. M. L AM BHBRT, Manager. B. B. BARDS. Assistant Manas,,.

AIMSTRONG & DeWM¶, Lilitied, General Agents
36 TORONTO STREET TORONTO

CALEDONIAN INSURANCE COMPANY
The 014est Bootttsh pire Office

Hesad Office for Canada - MONTREAL
J. 0. BOIITHWICR. Manager

MUNTZ & BEATTY, Re4idast Agents
temple ftdg . Bay' St.. TORONTO Teiephone Mais6 a 67

Thse Standard Life Assurance Comîpany of EinJug
gstabtlihed 1825. Head Office for Onnada: MONTREAL. Que.

luvuu'ed P69..65*0.000 Invested under Can-
pouted with Cana- adian Branch .... *15.S0oýSo

Oir overrnment and Revenue........~... 8.3wAI0
government T rusat- Boilutes decilausd ......... 40,R50,os
oel-............. ... .200,000 Cliaime pad.. _.. ..... 181.910m0

W. H. CLax RitNNuunv Manager. P. W,ý DoRai,, Chief Agent. Ontario

Royal Exchange
POVNDBD A.D. 17'0

Leser. Pa exeee4 st3.0OO

HZAD Ov,,ca ros C,&a
ROYAL EXCHA4GE BUIIG,

MONTHBAL

l'aaat Direreri
K. fi, MaoEaa, a. o.....montrent

Si aLos CoiN,. X.C.M.0... Quebec
J.ý 8 . uom BQ. . K. C. ... W nispeg

FI. A. WR.Uw. IlMo Halifax, f4,8.
Sig VuuoiuNT Macaira. "lart>,

Chirmn ., Montreal
3. A. Jaceenui. Manager Casuatty De>t.

Au-i",u BAcce. Cenerat Manager

Correepondence Inviied f rain responeibie
gentlemen in unaeproanted istricts ri fl"r

anl oeixwIIY agencle«.

Assurace

Hand Office:
Royal Bxctiangle. Lonidon

Pleut Brntish lnsurane ÇoMoany eetablthel in Canatlda. A.D. Illu

Phoenix Assurance Co., LiMi*ted
FIRE 01Lodon, Englaud LIFE

Pounded 1792
Total roýso.e Ove, .. ... .. . .Pire toises pald ...,. ... 415.00.Ow
Depoiiit wit PederalOGovernsuent and InvestmentinCaLnads

fer s.curity of Canadien policy boldera onlyaaxcred ... ZN o

Agenie want.d in botb branches. Apply to
R. MACD. ?ÂTBaaON,
J. B. PAR'OeiN aagr

100 St Francois Xavier Street, Mllutreal, Que.
Ait witi, profit policles affeoted prior to thes iel Decomiber will raabc

for a full year's revernianary bonus At that date.

British Ameraca Assurance Company
FIRE. MARINE, HALL and AUTOMOBILE

I$dOesORATaO 183
HEAD> OF7FICE9S. TORONT1O

W. B. MBIKLH.' Prealdent and Canerai Manager
P. P. CARROW, Steeretarv

^*et. Over S4.0OO.0O0.00
I...." plaid mince .suanizatioza «bVer 845.oOO.ofl.o
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AGENCfES THROUGHOLJT THE WORLD

Pire -Marne -Automobile
Toronto Agets, WINDEYER BROS. & ICONALDSON

Ibad Offic, for Canada, 36 Torointo St., Treugb
Manager for Canaa C. R. DRAYTON

WESTE RN Fie One uo
ASSURANCE COMPANY mblEpoinAmmets...ai'* or ove' 87.tO. GO c<'e' Civil C m

I.n.a. paid aie mnlg.tion - 74A.0.M.00 motions & 81,1kem.
Head Office., TORONTO, Ont.

:"UJN F'IjI J POIJIDBD A.D. 11

THE OLDUST INSURÀNCE CO. IN4 THE WORLD
Canam UrameL ... Toronto

LYMAN htOO. Manager

THE Incorporated 1878

MERCANTILE PIRE
INSUIRANCE COMPANY

All Poliie Oumrateed by the Leoogi ^xn LàAotu Figei nvmAneu
CompAnE Or LIVamPOOL.

ACCIDENT FI RE AND LIFE
ASSURANCE CORPORATION, LIMITED, 0F PERTH, SCOTLAND

P¶LEO HOWLAND, THt>S. H. HAL
CaainAdvisory Otrector Manag er for Cand1Toronto Agents. H. L. IIoLEAN. LIMITE!>

ATLAS
Assurance Company Limitec

oomd.d in &~e Rulgn of sorgre 111
Subsi:ribed Capital.,...... ................. $IJJ.0.0

1 aiid Up ............. ....... 32.0u0
Addional Funde.................24.721) 1

The conipmuy onjoya the Mhleet reputaltion for protrq
and liberal seulementî off caîme and wiIl bc gimd te reoeiv
appleicaions for Agenciez frooegentlemen ini a position t,
introduce business.?

Head Office for Canaa- 260 St. Jamis St, MorArqalu
Matthew C. Hlusaw, Dranch Manager.

UNION
ASSURANCE SOCIEJI

LIMITED
(PIRE INSURANCE SINCE A.D. 1714)

Canada Branch .... .... Miontrom
T. L MORRISEY, Resident Marnaier

Nortb.W..,t Rranch .... ... I=Iape
TFfIOS. BRUCE, Branch Manager.

MARTIN N. MERRY, Gmneral Agent TORON?
Agenicies throughout the Dominîou

THE LAW UNION & ROCK INSURANCE CO., Limited
0, LONDON' Founded In ION0

Agets er.ead UO0A00OGo Over 810-0OG,000OG luwasted in Canada
PIE and ACCIDENT RiSES Accepted

Canadian He.ad Offies 277 Beaver Hall HillI. MontremI
Agente wantad in unrepre.ented towna in Cmnadm.

W. D. Alken, Suparifitendent COLIN E. SWORD,
Accident Departnment 1 Canadian-Manager

The. LONDON ASSURANCE
Head Office. Caada Bramol,. MOWI!REAL

Total Puande exc..d 042.500,000
*.tmMliabed A.D. lr». PIRlE RISES mc.epted mt owrren rte$o
Toronto MAnts. Armsetrong mnd OmWltt, Limitmd. 30 Toronto Strant.

Trthern MAurance Company, J4d.
of London, En..

111UD&IýI8 - - .. ........... 5229,660 00
l')uin ald Up Capital, $4,OlO,ICO.O(>

FOrCanad, Roms 30 Lwi l., 17 St. Joka S.,E.Iatrjd
01 Çt MOen.y, Mii.

Economldcal Mutual Fi
HEAD OFFICE .... ICITCHE!

CASH AND! MUTUAL SYSTII
TOTAL. ABRiTS, *SOOOO ADIOUN OF

,e In&p C@ux
SIEW. ONTARIO

]VIS
ISK. $28,0OO.OWJ

Waterloo

Volume



TUE MONZTARY TlMES

#836Caa Iranck

ReaJ 0*1k..4 Noatrea

DIRSCTQRS
J». Carruthera. EeG.

e e * *M. Chevalier. Ha4.
Sir Alemanore Lacoste.

Wmn. M 01son Mac pherso.,

8fr Prederlck Wila-
raylor LL.D.

j> Gardner ThoaiVOOS.
Manager.

Lewis Laingt
Assistant Mlenue,

Assistant manager~

Ezcned
$ 80 1 0 10 " o

agie Star
fritish Domirnnions
INSURANCE COMPANY LIMITED

OF LONDON. ENGLAND
RIDDEL. Maq. E.w C. 0. JOHfNSON. Aute Amoiqs

]DAILE & COMPANY, LIMITE.D
GENERAL AGENTS

MAONTREAL AIlS TORONTrO

A BRITISH COMPANY

IINSUSANCE OOIT F cANON LMIE
moSTADIBIDiED lois

Head Office - HONGKONG
General Manager. C. MONTAGLJE EDE

I Office for Canada, 36 Toronto Street, Toreut.
Manager for Canada. C. R. DRAYTONJ

ASSETS OVER $17,0O0,000

trai Agents, Tor..t. - UT & BEATT

Fire, Marine anid Automobi-le

ALFRED WRIGHT,

A. E. BLOGO,
Branch Secretary

14 Riubuaond St. E.
-- TORONTO

serity, 4,M

Norwich Union
FIRE INSURANCE
SOCIETY LIMITED

(Founded 1797)

Norwich, En gland

Fire Insurance

Accident and Sickness

Employers' Liability
Plate Glass

Automnobile Insurance

Head Office for Canada:

NORWICH UNION BUILDING

12 -14 Wellington St.-E., Toronto

TI!CANADA NATIONAL FIRE
INSURANCE COMPANY
HEAD> OFFICE:a WINNIPEG, MAN.

TOTAL ASSETS - . $i,468,523.08

A Camadiau Company Iavetimg Ifs Fuuds îi Canada
Cenaa Fire Iauwauoe Business Trumsateul

APPLICATIONS FOR AGENCIES INVITED
TORONTO OFFICE: 20 KING STREET WEST

LYON4 & KNOWLAND . Qenerai Agents
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GýNADiANGOVIERNMENTMUN1CIPA L
AND CbRPOR.ATioNq BONixis'

Our February Lit of Investment Off erings
is now ready for distribution

Mailcd un requesi

* DOxMNIO SECURITIES qRPOR;TION
CaMndaL SuRdaNg 34KN TETES LONDON, ENG. BRANCH

Canaa LVs SIId.8  3KNN STRET ASTNo. 2 Au.ti ,i ruatiM0ý W. St" Mges TOPN0NTO A.Luligrun. MN...g«,

Servie to Landiords t1f*
Owners of leasable properties INCORPORATED. - 872

wiII find that our service obviates PAIO FOR LOSSES

the multifarious petty problems $10 05, 4 37,7 08.5 8
of owner management, while ',s'ATrEMENT JANUARY 1.-1919

CAPITALoffering more substantial returns. AUTMORIZKO. SUBSCRIBEO AND PAID»Ul»

The percentage fee is alal, 4-5,000,000.00
considering the service. RESERVE FOR AU. OTHER UIABILITIES

15,3i512e92
_____1096 19.0509.09

30,85 1,022*0 1*
lndcudma $134,574,96 Extest Deposkh inCaada

THE SECURITIES OF THE COMPANY ARLE BA
IlION ACTUAL VALUES ON DECEMEER 31@t.:

uniteci states Goverumentil.iberty Loan Ronde owued
by the Comapany azoad ta entir. capital stock of

FINANCIAL AGENTS HoeOffice, One Lierty Streel
418 Howe St. (Pacific BIdg.) Vancoulver Agni.New York City

tlienThrmtmont the United Stet. andl Canada
19SINHART & EVANS. Aients MÜIIPHY. LOVE. HAII

39 Sacreain Street & BAIoSO.Ai
t m

SMontreal. Qu0e. Terect,. Oatario
WILLI 4M ROBIN4S. kàperntendenfo 4A*.uoies

February


