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FOREIGN TRADE
DEPARTM ENT,

Canadian business firma wishing tu extend their
foreigo trade should apply tu the aboya Depart-
ment ini Montreal for information and assistance.
Ali enquiries wilI receive prompt and careful
attention.

This Bank ha& .550 Branches throughout Ccnda
and Newfoundland, and 80 Branches in the
principal trade centres of the West Indics,
Central and South America. Branches also in

London, Paris, New 'York and Barcelone.

Capital Paid Up and Reserves Total Assets Over

THE ROYAL BANK
0F, CANADA

The Canadian Appraisal
Company, .ý Limted

Fuit consideration must ha given to the preeent
conditions of high costa if adequate insurance is to b.
provided, an adverse operation of the Co-ineurance
Clause je to be avoidied, and a satisfactory adjusirnent
je to be assured in the event of fire.

Buildings erected only a few yeare ago may very
Po8ssbly be worth double their original cost to-day.
Ti incrcased value i3 insurable a'nd mu3i be insured. A
bitter experience awaits the manufacturer who has not
considcred this necesîty and who may have to rebuild
after aq ire.

To guese et values when inauring ie obviously bad
business. A leading Insurance Company states " IL ie a
fact that 85 per cent., of manufacturera do mot carry
enough fire insuranc,& oprdwtthipesn
valuations» Za opae ihthi rsn

An Aprasal adeon the basis of to-day's case of
labour and material je the omly soundfrfoisndation for
correct methodo of inaurance.

Corregpondenoelinaag.di

Head Office, 17 St. John Street
TORtONTO' MONTREAL ýNEW YORK

Royal Baak Building Equltable Bimlding

Supplyi*ng the Necessities
of Life

Is essentially the business of the meat packing

and produce industry. A preferred stock pro-
perly safeguarded and vîth this îndustry as
security hias always been recognîzed in

firiancial circles with confidence,

National
Toronto Office -

10 Kiag Street East
Tel., Msin 623

s&ndsfor Iaesmemwi

THE

City Company
Limîted

canadien Head Office.
74 Notre Dame St. Wsst, MqONTREAL

Tel. Main &M8
50 eSters MM44idd b~ Wh* 49

0. MONTBOU GLACIS BARTLE M. ARMSTRONG

BLACK & ARMSTRONG
IUGOUSSOR TO

ROBINSON & BLACK

WINNIPEG

REAL ESTATE
ANL) INSURANCE

Valuatore of Farm Land andi Cîty Property
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AILX MACLEA
man. & SsrwY

Persal Accideut ,SiekIIss

Employer.' Liability Wsrkuen's Cmpmuutiiiu
FidfIIty Guarantee Elevater lmsulrauce
Tes..l' Liablity Plate Glats

Autombile lusurance

Head Office

coNpANY's DuiLDING, 61-65 ADELAIDE ST. HLAST
TORONTO

BRANCEV5-Quebe and Maime Prolne.....U@UTRUAI
Nanito8 and Sasatchbewan ......... WUSIPUO

cidmh Columbia and Alberta,... -...YAJqc11vzx

Size, Strength
Liberality

TffHE Sun Life Assurance Company of
Cnada, with over $340,000,000 of busi-

niess in force, ha. ail the advaritages that
aize cari bring to a lfe cor'paiiy.

With assets of over $97,000,000 and surplus
ofover $8,000,000, it bas deçided strength

record
ion for
llrrg i8

Thée London Mutual Fi:
Insurance .Company

ESTABLISHED 1889

Surlus te Policybolders
- $7-53,4
-- $411,8

DIP£CTOJR8
A. H. C. CARSON. ,........................ President
F. D. WILLIAMS ......... ...... ... Proe-Peident

H. N. COWAN W. Il. HUNTER
A.~~ ~ ~ ~ C.M-.AT .G M. NFsJ3ir

A. .M~iAST . T. KERNAHAN

Hiad Office, 33 Scott St., Toront
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XYRITE for the Earnscliffe
-' Sample Book. It shows

apecimnens of this very fine Can-
adian Made Bond-in ail stand-
ard weights and sizes and in
eight different contrasting colora.

Write for a copy on your
regular office stationery.

THEÉ

ROLLAN PAPE Con"\N
LI1xýTM MONTREFAL

High-grade Paper Makers simce 188Z.
Makers of he Famous Superfine Linen Record.

SpeCWa Saloguards
A4ULinst CouateMtLag

Work Acceptable on
&Ul Stock ae~xh"age

He"d Offic «OTTAWA,. Pimproi budings

MONTUrAL TnOiroNT

DO MINION4 APPRAISAL COMPA-N Y
LIMITED «

APPRAIAL SE.RVICE
FOR

INSURANCE AND FINANCIAL PURPOSE.S

E VERY manufacturer should make a careful study of fire insurance. Ir Co-.Insurance is carried, the insured must satisfy himacif as to the truc present
worth o.f his plant before hie cani safely and economically place bis Insurance.

An Appraisal wiII establish the values necessary to determine the correct amoutt
of -full or percentage insurance that should bc carried. It also forms the only
independent proot: of lotis in case of fire.

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

Our Plant Ledger is a medium whiereby ou*'Apprp.isals cati be uised to advantage,
by your acooutiting departînent at ail times as a Sound basis for your cost accountfs
and for keeping comnplete detailed data of unit repair cost atid capital additions
to Plant.

We solicit vour correspondence,

HEAD OFFICE: 8-10.Weilingon Street L,'TORONTO
MONTREAL OFFICE: C.P.R. TELEGRAPH BUILDING

WINNIPE
u"e Bank 514*.

SUSINES5 FOUN4DED 1796

IncoufpluATV> 114 CANADA 1»7

America Bank flote Company
£IRGUkVERS Aub IPRITM

Banik Yotes, Bo"%s Municpal
Debeatures, Stock Certiictes,
Cheques and other Monetary

Documents

February 13, 1920.
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Freedo'm
From Investmenit Worries

The unsurpas8ed security afforded by Bonds of'
the Dominion of Canada and her Provinces,
and by the Bonds of ail wellchosen Municipal-
ities, together with their ready marketability,
collateral -value and good income return, make
them among the most highly regarded securities
-undoubtedly the best for those desiring sure
returna and f reedoni f rom investment worry.

Bring us your investmnent questions.
Wc mnay be able to assist you.

A. E. AMES
Union Bank Buildig

714 Brodway .

810 Bel=oit Nous.
1022 Haoris Trust Idm

& co0.
Toronto

* .Montreal

Nemw York
*Victria, .E.

Chic~ago

BÀOýNDS' WANTED
VANCOU~JVER

NORTH VANCOUVER

SOUTH VANCOUVER

BURNABY
VICTORIA

VERNON

FERNIE

NEW WESTMINST

ROYAL" FINANCIAL CORPORATION, LIMITE
10(il ROGERS BUILDING. VANCOUVER, B.C.

E. B. McDERMILj, Managing Director J. Y. CRWFFIN, Pros;. Brig..Csenl. V. W. ODIXM, C.B., C.M.G. D.S.O. Vice.

Capital Paid Up - $566,220

CANADIAN
Goverument and Municipal

BONDS
We shàl)be pleased to furnish our Iist
of invesîment suggestions on request.

W. A. MACKENZIE & COMPANY,
TORONTO *CANADA

Head Office fer Canada
ad Newbuud.mnd

TORON4TO

Railwa;
Assurai

OF

E.evetir Teams, Plat

Manager and Attor-

F. H. RUSSELL

Imvetmtt
Secarities.
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Exchange -Situation Affecting Canadian Trade
Present Levels, Resulting front New Trade Relations,-Must Soon Alter Course
of Commodities -. Could Loans be Arranged Through Banks ? - Plan to
Restore Exchange by Brtier in Russia-Po.sition of United States and Canada

By A. B. BARKER.

ONE result of tbe changes in our habits of trade, due to
the war and the exchange situation, will be the. reali-

zation tint, after ail, trade consises in exchanging geods for
other goods. This lias always been adrntted in the abstract,
but the. working of our complex commercial machinery lias
ratiier obscured the fact, until the general belief appeared
to b. tint the exchange wns for money. This view lias been
feetered, unconsclously, penliapa, in tic trade journale, where
the chief stress is laid on seliing ability, the. production being
apparently created for the salesman, net the eniesman for
the production.

Money is a mensure, the price of the goods exchangedi
belng quoted lu terme of moaey as a convenient method of
statiug the value in exchnnge, Thnt the goods are prlxnarlly
excbauged for mouey does not alter the fact that iu the final
*aaysls the. goods are exchanged for other goods. Nations
do net trade witb ecd ether as nations. Trade lu between
individuals, and the total of the transactions 'between the.
individuals ini eue country with tiose of another make up the.
volume of the. trade between the. two ceuntries. Usualiy there
wilU be a balance eue way or the etiier as the shipuients vary,
and this balance miuet be settled ln money, in normal tinies
gold, tint heing the. accepted medium between nations.

The Trade Triangle
Cnnada's trade lias been cbiefly with Great Britain and

the. United States. W. soid more te Great Britain than we
bouglit froin ber, and bought m~ore from the. United States
than w. soid. Owing te the lattr being iindebted te Great
Britaiu, we were abi. te settle our debt te the United States
by transferriug te ber the balance celning te us frein Great
Bnitain by selling sterling in New York.

Tiie war bas chauged ail this. On account of the. strain
of tint struggle Great EnValan le ne longer a creditor ef the.
United States, but a debtor, for the. food and munitions sup-
plle4 te ber and the. allies for four years, and le uable te
settle the enormous balance againet ber lu gold. As a con-
sequence, sterling iu New York le at a discount of 30 per
cent. Shle aiseas unable te setti, ln gold the. balance due
C2anada. Before the war Canadian securities were subI lu
Great Britain lu large amounte, and the. funde obtained
thexeby aise beiped te make up the. sterixlg sold by us iu
New York te, offset the. balance lu favor of the. United States
against us for~ goods purchased. Tiie London market le now
eloed te us and ,this supply ie shut off, We bave contiuued
t,> purehase iieavily lu the United States, hewever, and as
we are unable te settle, our fundi have fallen te a discount
of betweeu 8 and 10 per cent., whlch le the. market estimate
ef tie chance of eventual payment.

Premihua Muet Reduce Imports
This discount increases the price w. muet pay for every

article we buy lu the. United States, aud wiil ln time reduce
the volume of trade witii tint country. This prospect is not

pleasing to the business community over there, as it mneans
the diapaacor at leait the reduction, of profitable
trade.

A recent cartoon depicied lJncle Sam, with a miarket
balsket, (cro.sinig a dlollar bridge tu Canada, and the typical
American business nin, ini a high hait, witli an axe, labelled
«premium on Nuw Y'ork fundsl," chopping the bidge. It
-was clever, 4nt. bardlly fair. The bridge is beingdnagd
but thie diestructive force is ecoriniie iaw, not the Amnericant
business nian, who ie onfly actirig according to his training,
aud ours. As a matter of fact, be is genuinely anxious to
saveý it, but, as he bas grown accustomed te selling on1 lt
own termis, the changre in conditions is ilot yet ap)preclatw.
lie ie a saleem.an, and biis whole trade organization is buit
up on that hypethesis. Ile frankiy tries to discourage pur-
chases froin other counitries, by means of a tariff, just as we
in Canada do, in oerto protect home industries fromn eut-
side competition,

Eýcoemic pressure, such as is now being exertedl by ad-
verse excbange rates, wNorks slewiy, nccessarily, as it meani
changîng tbe habits of a nation, but it works sureiy, and
steadiiy, and in tbe end our mnost cberisbed theories go dowu
hefore lu. Just nmow it looks as if this pressure would force
us te buy frein Europe. and selI to the enat, unless, of course,
some arrangement is mnade with the United States in the
way of tariff concessions on both sides, but that is another
story,

Borrowing in United States

lnvestinent by Americans lu our securitics, or direct
loans, wlll heip to keep our trade to tbe oid channel for a
tirne, and there are reports, in the Anierican papers, that
Canadlian business organizations have already been negotiat-
lng for advances in tbat market. If this is doue, it wil
necessitate new arrangements with the Canadian banks, as
one of the axioryis of our banking system isl that n customer
shali keep his wbole account with one bank. However, it
mnay work eut by means of the trade acceptaice systein, de-
veloped by the new Federal fieservoc Banks lu the United
States, and chauged conditions, of course, wili niodify

Trade Wlthout Mioney

According te the isteet presýs despatches from Europe,
arrangements are now being miade for the resuniption of
trade with Russia by barter-the exchange of goods for
other goods witheut the intervention of the. modern
niechanism of credit. IV is interesting te, note that the
mnethoda proposed are almost identical wlth those used by
the Hudson Bay Co. in their dealings with iche Indians in
our own northwest. Chen the Indian trapper brought i
the resuit of hie winter's 'work te the Hudson Bay post, the
value of the sklns was reckoned in counters, or tckens.
WIth these ho paid the debt which the company had allowed
hlm to outfit at the begiuning of the wiutier, and the. bal-
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ance he could use in trade at the. cernpany's stoe. The.
plan was simple and effective, and, unless untoreseen cir-
cumatances arise, there is ne reason why a sinitiar plan
siiould nlot work at the present time, in Russia.

- The preaident cf the foreign board of the Russisu Co-
operative Union, Mr. Berkenheini, outlined the plan as fol-
lew:-

"It is very simple. We have in Russa great stocks of
wheat, cereals, cattie, and flax, which, owing te thie cern-
plete suppression of exportation during the. lat few years
and the ýrecord crep of 1919, are now larger than Russia
ever disposed of previous te the war. This la especially
true ini the interior of Russa, where consumption has aIe
diminished ....

"W. require ini return farming and'agricultural, impie-
monts, clotii, shees, locomotives, motors, automobiles, and
medical supplies. Ship-tonnage must b. furnisiied by the
allies, as Russia's shipping ha. completely disappeared.
W. must import firat in order te expert. Shipa may enter
Black, Baltic, and White Sea ports loaded with goode need.d
by Russa, and may return with our expr. . . .

"Importe will cerne te Russia consigned te us. Tiiey
lvill be distributed te our stores throughout the country,
and w. will purchase grain and cereals from peasants, psy-
ing them inl rubles at a fixed rate. W. wlll aise, give theni
scrlp entitling them te purchase fromn eursatores imported
goods for the identical aineunt cf rubles we paid thema
when they were selling their own stock. Ahl dealinga muet
b. don. through our co-operative societies. ...

The opinion in the. United States appears te b. tbat
on. reason for the. attempt te trade in thi way, la that il
the. stores cf grain, known te exist in Russia, can b. utillzed
te fil1 the demand for foodstuffa in western Europe, tiiey
will reduce the. ainount, whicii would otherwise b. requlred
froim this continent.

* Markets Closed te U.S.

The rate et exohange b.tween the United States and
Europe at presènt, makes any purchase in thie former coun-
try an sppslling price, when translsted into local curreney
abroad, and if a supply of grain can be had lu direct ex-
change for geods, as suggested, this excessive price wilU b.
avolded, for a censiderable part ef their requirementsa t
least.

The. effect on the expert trade cf the. United States will
depend, of course, on the extent et tus barter et goods. fer
grain, between the European allies and Russa. The. United
States cannot share in it directly, as'the commodfties wiiich
Rus8ia wll supply are net wanted la that country. It wll
aise affect Canada, as thea. commedities, chiefiy toodstufsO,
are those we ourselves bave a surplus of, and for whicii

U.S. VIEWS ONBRANCH BANKS

«While la the past attenipts te obtain necessary
ority te establish branch banks cf the. type se famuiL
Canada have been generally discouraged ln the 1
States, recently there has been evidence on the. part et
Ainerican bankers te, change their opinion la regard 1
brancii banking systemn," says A. G. Sclater, mnanag
the statistical depsrtment of the. Union Bank of Canada
York Agency, writing in the. Februsry issue cf the.
Bank Monthly. Citing steps which have been taken
troduce brsnch banking la the U.S., and the. failure
Congresa te adopt legialation with tusf alim, Mr. S
maya: "«Tii average American banker fears that thie
tien ef a brsnch banking system aimilar te Canada's
thr.at.n bis own interesta. Tii. country banker foui
competition of large city banka and us client the.
which parent banks niigiit wield politically.

«'Whatever view Canadian bankers mnay talc. et t)
jection te the estblishment cf a brandi banklng s3
there can b. ne question that the. opposition resta te a
extent upon tradition. In aIl stages of the. iistory <
U.S., there has been strong opposition te the. passa
legisîstion permltting branch banka.» Follcwing an
lin. ef varieus movements in' this connection, Mr. S
tells of the. actual attempts et Amierican bankers theai
te forward the. brancii bank ides.
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SALES UNDER CANADIAN CREDITS,

Countries of Europe Have Purehased Around Forty

dillion of Canadian Goe)ds Under Goverument Credit

(Special to The Monetary Times.)

Ottawa, Feb. l2th, 1920.

POLICY of extending credits to Europeapi nations for
the. purchase of goods in Canada was. approved by 8ir

mas White after the armistice was signed. Such a policy,
-laimed, would keep Canadian factories and industries
g during the difficuit reconstruction perîod, would open
forelgn markets for Canada, and would bie a mel assist-
te aur allies at a time when they mnoat needed help.

There are xiow avallabie the officiai figures as ta the. pro-
s sold te each of the four countries to which, credit was
nded, narnely, Roumania, Greece, Belgium and France.

Sales ta Roumanla

The largest sales have been ta Roumnania, where a credit
25,000,000 was extended. There has been sold ta Rou-
ln goods ta the value of $22,019,711, iacluding $1,576,072
ping charges. These are divided as tellows: Manufac-
1 prodiiets, $13,637,411; foodstuffs, $3,324,085; raw mna-
ja, $3,482,142. 0f the manufactured producta, the. largest

coOlis8ted of textiles. There were sold in Roumania ne
than $8,183,814 af woallen goads. There lias aise been
shirts and overalla te the value of slightiy over $1,700,-.

Men's suits, placed ini Rouniania, tatalled $1,813,371;
s and stockings, $901,123; hase and sweaters, $698,90'2.
The. Canadian weollen manufacturers were the Birut Cana-
indiistry after the armistice was signed ta inake a drive

r European trade. An agent was sent te Europe, anid
pwormous orders placed ini Reumania are largely the re-
of bis activities. Outaide of texctiles, the chief sales i

rnania have been in hardware and farmni mplenients. A
business lias been dune in binders ani bider parts.
-e was sold in Roumania binders ta the value of $36,000.
ler twine aima benefited, and gooda ta tiie value of $940,-
were sent there freni Canada. There waa a big sale of
Ssaws, pick., etc., tatalling smre $137,000. Other big
i ere: Roafing, $327,000; nails, $358,774; steel rails and

maries, $545,482. The. foadstuffs muid teo Roumania con-
Ad entfrely of wheat, althougli Roumnania le ordinarily a
qt e4porting cauntry. The. total value et the wheat ex.
ed 'was $3,324,085.

SrmaI Sales ta iliumniud France

The. Belgin credit was $25,000,000; but of this arnount
little bas been used. The. total sales of manufactuied

nets te Belgiuin have been $1,457,963. This ie dlvided
pllows: Bootsand shoes, $385,466; sweaters, $113,086;
9, $213,936; cotton pants, $183,872; steel rails, ete.,
,601. The. faodstuffm sold ta Beligiuni totalled $277,671.
largest part of this was for bacon, $185,943; and cheese,

France were entirely for foodstuifs. F
îitly refused te purehase manufactured
country. Tnhe toods9tuff conslated of whe

$2,333,333, and fleur $3,185,714.

Gireece Wanted Manufactures
.e, ther. have been sald manutactured Pro
of $8,119,347. Apparently, the larger Ps
Greece have conslsted ot arniy goada,

,iands et the. militia departnut when the
rhe sales largely een.slut ot snch artilcl
revolver holsters, ankle boots. blaulcets. h

Greece also made an arrangement through the Canadian
trade mission in London, ta take her entire supply of wheat
for one year, ending June 30th, 1920, from Canada; but
tbis was not under the credit,'as she was paying cash for
the saine. Tii. total auxount would bc, roughly, about 300,-
000 tanis, or about 12,000,000 bushels. 0f thîs from one-half
ta two-thirds has been supplied. There is now sme diffi-
culty uver the price te b.e charged for thi.s wheat, the. pries
having been advanced and the. Greek goverument having
protested. The nmatter is now under the consideration of
the government.

MONTREAL CITY AND) DISTRICT SAVINGS BANK

At the annual meeting of the shareholders of the Mont-
real City and District ainsBank, held February 9th,
the retir-ing board of. ditecters wa re-elected, while at a
meetinig of thi. board followving the. annual meeting, lion.
Raoul Dandurand was cetdpresident and Richard Bolton
vice- pres idenrt, forý the. ensýuing year.

Th. annual report presenteil to shareholders showed net
profits in 1919 of $059,and the. balance brouglit forward
tram 1918 accounit $213,9413. making a total ot $484,533,
Froim this amnounit was paid four quarterly dividends to
shareholders and $5,100 was contributed to various charitable
aud philanthropic fiinds, leaving ai balance at credit ot profit
and luss account te be carried inta 1920, of 8.280,222.

The balance sheet shows smre interesting changes. Total
assets at the end of 1919 anmounted to S45,154,851, as comi-
pared with 81,178,120 nt the end of 1918, while securlty
holdings have undergone morne changes, including a new item
iii the assets of bonds, of school municlpalities $497,236.
On the. liabilitles side of the account, tiiere has been a wlth-
drawal of the specil deposit without intere8t, showii last
year at $3,484,034, while the amount due the. receiver-gen-
eral is up ta 81,354,920, as compared with $520,452 ast year.

UNION TRUST COMPANY SHOWS INCREASES

Shareholders ot the. Union Trust Ce. received trami the
directars, at the hands of President Henry F. Goodeniiam,
a good statement et last year's operations, at the. annual
meeting held February 12. The capital asseta have in-
creased $54,130 during the, year, and ameunt te $1,596,162.
Tii. guaranteed inivestment account totale $5,278,876, having
incrensed $60,855 over the previaus year. The largest lu-
creas., iiowever, appears in thie trusts and agencies account,
whici lias reached the totajl ot $6,718,996, or $615,509 more
than at the. clome et 1918.

Net profits for the. year axnounted ta $11:8,574, being
$2,348 aver those siiown in 1918. Dividends, taxes,. etc.,
teok up $80,971 and the amiount ln profit and loas account
carried forward ie now $76,668, having been inicreamed by
$32,603.

REGINAt BOARD) 0F TRADE

rance The tollowing officers were elected at the annuai meet-
Pro ing of the Regina Board et Trade on February 6, 1920: Hon.

at te pres., J. A. Allan; pres., Major F. J. James; vice-pres., E.
B. Gass; second vice-pres., Robert Martin; "ec.-treas., L. T.
McDonald; council, D. M. Balfour, F. F. Causey, F. G. Eng-
land, W. Aruxour, P. Aruett, F. L. Bautedo, E. B. Smith, J.
F. Galloway, A. L. Wheatley, Burtord Hooke, F. Turnbull,

duet. H. A. Knlght, Dr. Low, P. Mekra, E. A. MeCallum, R. G.,
rt of McCuisii, E. S. Miller, C. M. Moore, Geo. Cushxing, J. A.
ffhleh Regan, J. Gilhhoely, A. J. Sinimonds, J. A. Strathdee, W. G.
war Styles, W. G. Van Egmoad, W. J. Webster, A. E. Whltniure,

es as Thes. Wilkinson, W. S. Yul., Dr. Stapleford.
aver- As a means tawards adjusting Canada's adverse trade
zehes, balance, a resoluion was adopted endorsing the. action ot

The the Mentreal Boardl et Trade în initiatiug a mevement for'
Iand caoser trade relations between this country and the. British

Lut te West Indies. Efforts ta provide a water supply for southeru
Saskatchiewan were aise approved.

,-uary 12, 1920.
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BRITISH NORTHWESTERN PIRE

The. Britishi Nortiiwestern Fire Insurance (Do., Winnipeg,
willl be purchased by the. Eagle, Star and Britishi Dominions
Insurance Co., if approval is given ta an arrangement wih
bas now been eompleted. J. IL. Riddell, manager for Canada
of the. Bugle, Star and Britisb Dominions, is at present in
Winnipeg. It is understood the. prie will b.e $75 per $40
shar,.

Tii. principal offleers of the. British Nortbwest.rn In-
surance Co., wbieh was orlginally incorporated in 1906 as the,
"Freehold Fire Insurance Co.," are Hon. Edward Brown,
presîdent, E. E. Hall, vice-preaident, and F. K. Foster, main-
aging director. It does business unden a Dominion license
and has assets of about $375,000.

TRAVELLERS LIFE OF CANADA

Tiie annual report of the. Travellers Lit, of Canada
neflecta great credit on those in charge of the, company's
affairs. New policies lssued and revlved in 1919 aggr.gated
$3,158,566, being an increase et more than on. million over
the, previous year. Though less than 10 yeans in existence
the net premium receipts amount to the respectable total
of $274,882, having been increased during 1919 by 34.7
per cent. Mortality duning 1919 was only 42.28 per cent.
of the. expected. Furtiier details of the. report will b.e found
elsewiiere la this issue.

The. directors ef the. company are: Hon. George P. Gra-
bamn, J. N. Greensbields, K.C., Hon. Lorne C. Webister, Jas.
W. Pyke, Sir William Reid, William Lyîli, Hon. N. Curr,
Hon. D. 0. L'Esperance, J. E. McConnell, Hon. A. K. Maclean,
S. W. Jaeobs, K.C., M.P., J. Anibrose O'Brien, C. G. Peu.
nock and J. F~. Cairns.

The officers are: President, Hon. George P. Grahiam-,
vice-presidents, J. N. Greenshields, K.C., Hon. Lorne C. Webi-
ster; secretary and actuary, Arthur P. Earle, A.I.A.; audit-
ors, Rlddell, Stead, Grahamn and Hutchison; chief medical
advlser, A.,E. Garrow, M.D.

BRITISH COLÙJMBIA BOARDS 0F TRADE

Tiie twntieth annual convention ot the. Associate4
Boards ot Trade of Eastern British Columbia opened in Trail,
B.C., on February 8i, 'witii Trail, Rossland, Nelson, Revel-
stoiçe, Cresten, Slocan, Grand Forka and Princeton repre-
sented by delegat.. or resolutions. President Binas,, of Trail,
appointed a speclal committee to report upon the. official re-
port of the. Dominion committee ot inquiry into smelting
rates.

Thie Associated Boards went on record against the engin-
nar' incorporation bill, aften a discussion la which S. G. Blay-

leck, genenal manager of the, Consoliditted Mining and
Smelting Ce. of Canada, and J. W. Mulholland, president of
the Britishi Colum~bia Prospectors' Protective Association, led
the. attaok, and S, S. Fowler, a Ieadlng member of the. Cana-
dian Mininig Institute, waa almout the sol, defender. Tiie
gromnd on whiih opposition was iiased was the restriction

trans-provincial
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MUTUAL LIFE INSURANCB CO.

The. oldest if e company in America, the Mutual L
Insurance Co., of. New Yorkc, experienced a great ineA
lu business ln 1919. The volume of insurance placed ç
$354,422,133, as against $208,920»~7 in 1918. Its total
surance in force on the last day ,of the, year reached
enormous sumn of $2,089,171,357. The Mutual Life does
business in foreign countries, îts wrltings being confine4
the United States and Canada. Since the company wr-i
no group insurance, no industrial insurance and no si
standard însurance, but confines itself strictly to standi
business of the. hlghest class, the great increase ln the amoi
it issued ln 1919 was the more remarkable.

The company, as its name implies, is pur.ly niuti.
and in 1919 it paid to policyholders in dividends, the s
of $22,407,417. Since the beginning of its business in' 18
these dividends te policyliolders have aggregated $1,9,
Pasymnents for death dlaims and matured endowxnents in Il
were $38,156,350. Death dlaims included, of course,,a lai
sum which was due to the. excessive mortality in the ea
part of the year caused by the infiuenza epidemie.

HURON, AND ERIE MORTGAGE CORPORATION

A particular feature in the. Huron and Erie Mortgg
Corporation's 1919 report is the. increase in currency
Canadian debentures. This corporation bas always 1,4
succesaful in secuning funds in this country, but the. f
that its Canadian debenture business was raised from
215,130 to $6,326,129, an increase of $i,110,999 under
ditions which prevailed in thie investment market dur
1919, will b. regarded as remankable la financial circý
Further, an inerease of over $949,000 in savings depesitE
wortiiy of special mention. The reserve fund was atreng
ened to the extent of $200,000, the, paid-up capital and rese
now anxounting te $6,000,000. Assets were increased dur
the. year from $18207,75 te $20,435,520, a gain of $2,2,
770, the. greatest ln the. corporation's hlstory.

The. Huron and Erie i. steadily extending its bizsini
A third London branch was opened to the. publie in Aug
last. A Toronto branch, under the. management of J.
MeWhlnney, opened for business in the~ Canada Trust Buni
ing at 14 King Street East, on January 2nd. A new brai
i. shortly to b. establisiied in Chathiam, and in Wlnnlp
where the two companies bave outgrown their preseiit offil
The. Huron and Erie will soon diiare wlth the. Canada Tr
Co., the. commodieus greiind floor offices in the. North,
Crown Bank Building reeently purebased by the. Huron e
Erie Mortgage Corporation.

The. directors for the. y.ar are: T. G. Meredithi, K
president; Hume Cronyn, first vice-president; F. E. Leonz
second vice-president; and Messrs. George T. Brown, F.
Eccles, M.D., LL.D., Robert Fox, H. E. Gates, A. H. M. Gr
don, Phillp Pocock.

NALCANADA

At the, annual r
tional Investment Co
tbat the. divldend 'wo
commnencilig April m1
.tbat reserve now e)
that provision iiad bý
mittee ef tiiree dire
of thie company, othe
president, sald that
ada had lmproved VE

resenv
total



Pebuay 8,190.THE MONETARY TIMES

Trade Rcv.w md Insuranc Chronicle

oif (Ranaba
0=« ore Chmuh and court Streta. Toranta. Ontario. Cmnada

Tai.ho.et Main 7404, ]Brch Exchange connectlnur ail dopartmints
Coibh Addreus -Mentîmes. Torlonto."
wjBospe Mueit 1208 McÂrthur Building. Telephan. Main 34W.

G. W. Goodali. Wentern Mlanager.
SUBSCRIPTION RATES

0». Year six Nanti. Three Montba Single C4»

$3.00 $1.75 $1.00 10 cents

ADVERTISING RATES UPON REQUEST.

The Mdonetay T rmes was establUthed la 1867. tb. year af ConIed.xa.
tio.. il absorbed ln 1869 Tht Interoolonia Journal of Commeru., ot
Naatreal; in 1870 The Trade Review, ai UMtrea; sud the Toronto
Journal of Commerc.

The Monet.ary Timesa dot. "~t neceatalY endorm the etatement. and
@usiuIn. of lia corrmop.dota, noir dm. 1* ld ft..It responsileI fluereft,.

The Monetary Tilu Invites Information £rom, 16. rtader. ta aid inex
ebnius tramin * calaun.s fraudaient and oblectianable advytement.. AIl
information wil» b. treated confIdentlaliy,

S3UBSCRIBERS PLEASE NOTE:
Whe. ebangingt yonr -alllng Instructions, b. sure ta stat. tulle bath

rour aid aud your new addits.
Ail mailed paper. are sent diret ta Prlday ev4atng trai.. An.' unI-

acrier vi'. rcelve i& paper late will conter a favair b7 complalning te
the circulation deqar mnt

THE CONSUMER AT FAULT

r E Board of Commerce was înstituted te, protect the
consumrer agaiiist supposed profiteering in the neces-

sities 4f lite. Its investigations have already covered a
wlde field, and if one conclusion can be roached as a result
ot the. evidence obtalned, it la that the blanie for the, cent
of living rests first of all wlth the consumer. In fooed, cloth-
lng, and other essentials it was shown that the general
public demand the higbost priced preducts on the market,
in spu.e of the tact that the real value obtained in these
products is proportionally less than ini the case ot lower
priced gooda. The manufacturer, wholeale and retailer,
if they are te remain in business, must mupply wbat the
buyer demande, and each class bas shown in turn that the
average cost of production and the average profit is flot
tee high, consldering prescrit economic conditions.

Governor W. P. G. Harding, of the Federal Reservo
Board ot the. United States, emphasized the necessity for
individual econemy lin a speech in Toronto recently. "We
have get te get back te the war tume principal et exercluing
strict economy," hoe said. 'By retusing te pay some et the
exorbitant prices that are demanded of us and by selt.denial
we will show te the slacker that the great communlty at
large wants te get back te a firm basis." In this connoc-
tien lio pointed out that exchange rates, the samne as prices,
automaitically~ adjust purchasing te producing power. Our
imxports~ trem the United States grently exceed our experts
te that country, and as a consequence United States money
is at a substantial premini in Canada. The obtaining ef
eredits merely aggravates this condition, because net only
principal but also the interest on berrewings muet ultimate-
14 b. repaid. Great Britain has recogalzed this principal
jy lnuiting its credits in the Unitçd Statés as far as pes-
sibleo, and allowîng the pound te faîl until it has reached
a discount ef about 30 per cent

Untertunately the Board et Commerce is making an
abortive effort te fix profits and prices in retail trade. Its
orders se far have certainly net been drastie, but juet te the
saine degree they are aIse ineffeetive. Retailing is distinct-

lya competitive branch et production; it requires very lit-
tie training, and is open te anyone with amal
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capital. If temporary cir<cumstances produca high profits
then large numbers aire immediately attracted into the. oc-
cupation, and cenupetitien reetores profits te a normal level.
The fixing et a niargin et profit may In fact~ be more in-
Jurlous than beneficial, for meet merchants will regard
the. fixed margin as a standard rather titan a maximum.
The samne thlng is true aIse in manufactures and whole-
saling, provided a combine huas not been found te exiat.

THE BANKER AND THE MERCHANT

B tUSINESS failures in Canada have been romarlcably few
in numbor during the past tew years. Rising price.

aud good deniand fer ail classes ot geeds have made it very
difficult te tait. Now that the cerner has been turned,
purchasers are more cautious, and prives of seme commedi-
ties have already f allen. This la a time when bank managers
should use their influence on the side et caution, and warni
nierchants against carrying more stock than ie abselutely
necessary. A restriction ia credit has been intimiated by
several heads o>f Cainadian banks this year. In this way
the. local manager an hoelp te moderato an epidemic of busi-
iness failures, which i8 sure te acconipany a drop in prices.

As ie pointed eut in an article in the February 1"ToIler,"1
issued by the Sterling Banik, failures which are due te, bad
management are frequently due te other causes. The article
says:-

"M'lin asiced recently by tie. National Association et
Credit Mon whiat in their Opinion wasý the chief cause ot'
business fallures, 10,000 niierchants replied almeet tô a man-
'Failuro te keeLp books,' About the sarne tîme, another in-
vestigation among 6,000 merchants, taken at, randoi from
ail parte ot the ceuntry, showed thiat only 10 per cent. kept
records that told theni: What they had in stock; what
profit they were making; what their expenditure was tor
selllng, advertlsing and other «items et overhead; what
particular part et their business was profitable or unpro-
fitable.

"In the face et such conditions, it le net surprising that
approxnmately 90 per cent, et those whe engage in busi-
ness ultimately fait. And te make the situation still worse
this bass falls largely on the smaller merchants-these who

February 13, 1920.
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have au iuvestment of $5,000 or legs, and are least able
to recover froni business fallure.

"Every time a mierchant fails thi. court records show
practically the sanie conditions:' That is, tiie retaîler didn't
know wiiat he waa doing, and furtiiermore h. didu't know
how badly h. didn't know until the crash came and it al
camne out i the bankruptcy court. To obtain real business
success every merchant miust observe certain fundamental
laws of busiess. A recent surunîary made by Bradstreets
showed that a vast number of failures was due largely to
a lack of education i the. part of the. merchants themselves."e

MUNICIPAL COMPETITION FOR INDUSTRIES

F EW industries have been arrivig in Canada- inpre-

developmnent has emphaslzed the. folly, frein a' national
polint of vlew, of conipetition ou the part of uuunicipalitles
for these industries. American concerns Içoking for sites
here have net been slow te take advantage of this tendency,
ad have systematically canvassed for concessions, In

soie cases, thie concessions granted have been more than
the advantages of havig the industry. Bourds of trade
are becoming ln-ipressed witii tii. nec.sslty for morne uni-
formnity ot pructice, and tiie subjeet bas been appropriutely
dlmcussed ut conventions of municipal unions.

Quebec city has discussed this question cousiderably,
and lu counection wlth this discussioni a letter frein F.
Ma<lure Sclanders was recelved a tew days ago by the.
Quebec Teiegraph. Mr. Scianders is industrial eomniissioner
for thie Border citiez, Ontario, wiic bave expanded great-
ly durlng the past year. H. say:-

"The writer ia veiiemently opposed to the. whole principle
of iducemente te industries whieh, in bhls opinion, is fun-
daunentally wrong. It mnay be necessary for certain peudo-
industial centres te grant more or less unintelligently gezi-
erous inducement8 wivth a view to building up their indus-
trial 1fe; but, as a mile, the industa7, whose location de-
pends ou thie attractiveness of the~ benuses, exemptions, etc.,
ie net of a very deuirable or substantial character. At the.
sanie tisse, durlng my twelve years' experlence et thîs work,
1 have more than once been tiioroughly astonlshed ut the.
absolutely unscrupulous way in wiiich very large and very
wealthy corporations seeking a new location ha.ve played
oe point against the. other for ail tiiey were wortIi, Ini
sucii cases, the corporations in question knew beforehanid
the point at which they reaUly wanted to locste; but thaY

HEALTH INSURANCE INVESTIGATIONS

y ARIED evidence and some lack of harmony eharacte
tefirst two sessions of the. British Colunmbia

mission iuquirîng into the advisability of state iieaItI
surance. E. S. H. Winn, chaîirman of the cominissio
a strong advocate of such a measure, and some witn
opposing it maiutained that they did nlot get a fair 1
ing. Labor representatives supported thie proposal,
women's representatIves urged. motiiera' pensions.
medical profession, while not takîng'a stand either
wants to be consulted if any action is taken, and urged
their fees should not b. reduced. The. attitude of the
ternal societies was dlsclosed in a resolution urgiug thi
the. schemne la adopted, the mediun of administration
ployed b. the. approved fraterual societîes where such exi
In other places government agents are recormmended. I,
principle ia adopted i any other form the fraternal soci
are opposed te it.

Wnx. Tiionpson, president of the. Insurance Feder,
of British Columbia, argued that compulsory health il
ance would not lauprove pulic health, because it did u
at the. root ot the. evil. Legisiation to iniprove livig
working conditions would accompllsh iu the. cheapest
most direct way ail that was claimed for health insui
wlthout the enormous cost and ensiavement of the pe
whlch muet corne froni such paternalistic measures.

Dr. J. W. Mclntosii, M.L.A., representig the, U:
and Publie Service Council, which speaks for a membei
of 15,000 labor men and veterans, spoke i favor of
wiiole tour proposais at the, evenlng session. Health l
ance should be compulsory wiiere the. cost is borne by
ployers and employees ln industrial concerns, and velur
as te individuals, he suid. He urged a small start by:
basic inmurance, f ollowed later on by cash benefits as
meve establisiies itself, He favoured free choice of me
attendance, but said eventually h. believed the. medical
vice would b. salarled frqin the goverument. Thiâ; m,
not be a. suitable basis for a beginning, ha contended, 1

.1 Aqfptro nf thu, nîlan hp. uirLPd health educy

r Vixe
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Trade with the Orient Business Accounts
The complete banking facilities

Wîth correspondents of the highest provided at ail our branches enable
standing in China, japan, Iridia and this Bank to give Business Ac-
other countries of the Orient, and »counts the care and attention they
branches in ail the principal ports on need and deserve.
the Pacific coast of North Amnerica,Th Mehatndhe anfc

namelyturer wiIl find the services rendered
Prince Rupert Portland, Ore. by this Bank of the greatest assist-
Victoria Seattle ance in conducting their business.,
Vancouver San Francisco,

ing trade with the Orient. 0F CANADA
180 BRANCHES IN CANADA

THIE CANADIAN BANK Agents ini Great gintain : England - Lloyds
Bankc, Limited. London, and -Branches. Scot-0F COMMERCE land -The Commercial Bank of Scotland.
Limilted, Edinburgh, and Branches. Ireland-paid-up Capita, - $13,000 :000 Bank of Ireland, Dublin, and Branches.

Reserve Fund, -$'151OOO0 00 Agents ini France.--Credit Lyonnais, Lloyda andNational Provincial Foreign Bank, Limited.

Tkyo Ban of Hlamilton
APAN'S increasing foreign trade is characteristic Divilend Noticeof the intelligence and energy of the nation.
inada's trade with that picturesque country has Nj% O TI C E is bereby given that acreased rapidly and continues to expand. Dividend (if Three Per Cent.
:>kyo, the capital of japan, (Twelve per cent. per ajinum) on the
irne of the Mikado, is inl paid up capital of the Bank, for théuch ith every corner of quarter ending 29th February, hase japanese Empire, thus ti a endcaeadta hLn adians having trade re- sam thisda be payaled an thak the:ions with the japanese *smwilbpabeath akanIl find the'Tokyo branch its branches on Ist March next, to
the Park-Union Banking shareholders of record at close of busi-orporation of far-reaching .- ness February 18th.

rvice.By order of the Board,
J. P. BELL,

Hamilton, 2601 January, 1920

k.Union Foreimn nanking Corporation jintly owned andS cntrolledby National Park Bankc of N4ew York andS
Union Banik of Canada. 406

iry 13, 1920.



THE MONETARY TIMES

I PERSONAL NOTESI
MF, W. J. HEALY, as8ociate editor of the Grain Growers

,Guide, has been appointed provincial librarian for the. pro-
vince of Manitoba.

MR. TuEo. A. HUNT, K.C., for the past fourteen yenrs
city solicitor of Winnipeg, lias tendered his resignation to
take effeet in Mardi. 'Mr. J. HL Prudhomme, bis assistant,
will succeed him,

MR. J, H. DoiFînLLE 1linS been appointed an assistant
secretary of the Canada Life Assurance Co. This is la
addition to the appointment of MYr. G. IL James to a similar
position, as inentioned ist ,veek.

Ma. A. W. BALDWIN Of the Guelph Street Railway lias
tendered bis resignation to take effect the last of February.
Mr, Baldwin lias accepted a position witb one of Gueipli's
inanufaicturýing concerna, and will commence his aew dutîca

thie beginaing o! Mtarch.

MR. THiOMAS H. MCUEwho has been manager of the
construction and operation o! the Calgary Municipal Rail-
way sine 1909. has stcL-eptedl the position of general manager
o! the New Br-uns.,wick Plower Go., St. Jobn, N.B., and will
take up lis new position on February 15.

MR. G. Osi.na, of Toronto, has been appoiated to aucceed
tlie late ZA A. Lasli on the board o! tiie Bell Teleplione Go.
of Canada, and Mr. GCo. D. Milne, o! New York, bas been
appointed to succeed the late N. C. Kingaliury. Mr. Milne
le treasurer of the American Telephona and Telegrapli Co.

MlAJOE HIUME CRONYN, M.P., London, vice-president aad
general manager o! the Huron and Ena tMortgage Cor-.

poration and man-
aglng director of
the Canada Trust
Co. was on Feli-
ruary 5, elected
president o! the
Mutuai Life As-
surance Co., t o
succeed E. P.
Clemeat., K.C., wbo
because of con-
tlnued ill-beaith
has resigaed fromn
tliat position. Major
Cronyn bas beau
a direetor of the
Mut.ual Lufe for over
twelve years and is
well qualified for
so important a post.
He recelved bis
education iu Gait,
Ont., and at Tor-
o n t o University
from whlcb ha
graduated 'wlth the
degree o! B.A.
Having quaiified

for law, ha reeeived tlie degrea o! LL.D. from the latter
institution lu 1889, in whieh year le was called ta the Bar.
For the next elgbteen years ha practleed Iaw in London,
Ontario. In 1907 lie gave up bis practice toa ccept the pout
of general manager of the. Huron and Erie Mortgaga Cor-
porat5 on. This well kno'wn institution lncreased its amnets
froxa $18,207,750 to $20,485,520 durlng 1919.

MR. CHARLES CAmi, London, Eng., manager of the.
Canadian Bank of Commerce, snd MR. S. H. LoCAN, super-
visor of the foreiga department, have left for France, Spain,
Portugal, and Italy to lookic nta prospects of developinent
o>f Canadian trade. Tbrougb their London offices ail the
t3anadian banks have been taldng muel interest in the pos-
sibilities of commerce wlth the continent.

Ma. Tiîom-Às LONG,* who bas, been president o! the L
don and Canadian Loan and Agency Co., since 1907,
nounced at the. annual meeting on February 11, Iliat, ow
to failing healîli, he would retire from that position.]
Casimir S. Gzowski, who liad been vhçe-president, was elec
ta the presidency, *and waa in turm succeeded as vice..Pr%
dEnt by Mr. Chlales C. Dalton, vice-presîdent of thbe Ma:
facturers' Lite Insurance Co., and director of the Bank
Hamilton.

MR. T. P. BIRGHALL ie vice-president -of the Ch
Tractor Corporation, Limited, a newly organized compi
wliici lias acquired
thie riglits of thie
Chase Tractor
tîrougbout tbe
world. Tlie coin-
pany'a new plant at
Toronto lias beau in
successful opera-
t i o a, for saverai
moatlis past and la
turning out t I e
first all-Ganadian
higli class motor
tracter piaced on
the market. Mr.
Birdliali is president
of the Canada ln-
dustrial Bond Cor-
poration, Limited,
'Montreai; Loew's
Montreal Theatras,
Limnited; Loaw's
Ottawa Tbeatres,
Limited; and Loew's
Metropolitan (Mon-
treal> Limited. He
lu also a diraetor of Loaw's Theatres, Limited, and the
Brass Company, Limlted.

MÂIJoR S. C. NORSWORTHY, D.S.O., M.G,, inspector o>f
Foreign Department o! tbe Bank of Montreai, lias left
Jamaica, whera le will be joined by C. H. Hewltt, gexiq
manager of te Colonial Bank, Wo diacuns banking requ
ments ta meet Caaada's increasiag business witl theM
ladies. Major Norswortliy will visit the principal point.
the West Indies befor 'e returniug to Montrea and the qi
Vion of inoreasing the facilitias of the, Colonial Bank
tIen probably lie considered if il lie Èound that Caniai
expanding trade witli the Wast Indies and South Amnei
is not amply served througli the Colonial Bank's pneE
branci systein.

MR. CHARLES STUART MALCOLM bas beau appointed
sistant manager for Canada o! the Norwichi Union Fine
surnce Society. Mr. Malcolm antcred the Toronto ù,
on August 17th, 1903, worklag titrough various departine
until in July, 1910, lie was appointed inspactor witt anoi
company la the nonthwest. Ha ftlled that position fo
shiort time, wben lie deeided to resiga, and was iuvitec
returu to the saclety. Shortiy after an opportunity ares.
appoint Mvr. Malcolmn as te soclety's inspector lu the no
west provinces and British Columbia, and le trave
throughout that territory until a brancb was opened
Winnipeg on January lut, 1918, wlea ha was appoil
brancb manager.

MR. EVAN J. EDwAuns bas beau appointed ta aet in
Senior trada Commlssioner post o! Canada~ at Monti
vice G. T. Mimne, O.B.E., who las beau appointed commue,
secretary ta the. British Legation in Cuba. Mr. Edwà
las bad a large and varied business experlence in var
parts of the Britlih Empire, recently holdig te poi
manager o! sales (home andl export) for a large manu
ing firm in lte United Kingdoru. For several weeks h.
bean busy at tbe Departinent o! Overseas Trade, mal
himself conversant 'wlit the general conitions in Car
and tbe metitads by which ha wlll appiy bis pat experu
ta tbis work. Capt. Edwards le <ieaving England imu
ately ta talc. up bis duties aI Montreai.
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Efficient service, exactly when you need il, may save you
considerable inconvenience. Sterling B3ankt

Service is alviays prompt as welI
as efficient.

The National Bank of Scotland
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LONDON OFICE-37 NICHOLAS LANEJ, LOMBARD ST.,2B.C.4
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Thei agmncY of Colonial and Foreign Banks la undertaken. and thei Accer.
tancea of Cuatomers residing ini the Colonies dooelcUled ini London., ure
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uttI
Wrreyburn Security Bank
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BRauro.S IN SÂASUTCRcuAw AlT

Weyra, Yellow Gras&, MCTaggart, Haibrite, Midale,
GrfiColga.te, Pangmian, Radvilie, Assiniboia, Besson,

Verwood, Rea"tyn, Tribune, Expanse, Mosabask, Vantage,
Goodwater, Darmody, Stoughton, Osage, Creelmas and
Lewvan.
A GENERAL BANKING BUSINE.SS TRANSACTED

If. O. POWELL G.moeat Manager

The ]Dominion ]Bank!î
HF-AD OFFICE ... ... TORIONTO i

SIR BosUn,> B. GaLas PresidentE
C. A. BoowRT General Manger*M

The London, England, BranchE
'Of the Domiaion Bank at 73 Cerahili E.C.E

Conducts a General Banking and Foreign E xchange 11E
Business, and bas ample facUlitite for handlinig collections Eand rexiittances froin Canada. .E
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NATIONAL TRUST COMPANY

How funds are to be obtained for the, erection of bouses,
both ini the. clty and in the. country, was one of the points
dlçcusaed by W. E. Rundie, general manager of the, Na-
tional Trust Go., at ita annual meeting held i Toronto, on
February 4. The. National Trust Co. itsef, lie pointed out,
bas now $20,000,000 lnvested in mortgagea, representing
trust funds principaily. As the. British market i. not uow
avallable for borrewing, and as the United States does nlot
purchase very many f orelgn securities of this klnd, it la
therefore necessary tiiat a good markoet b. built up i this
country.

Anotiier subject diseussed by Mr. Rundle was the agita-
tion for the, appointinent of a public trustee. Experience
with sucli an office i Great Britain bil net been entir.ly
satlsfactory, iie said, and annual deficits bai to b. met.
Tiie trust companies of Canada are already rendering ex-
cellent service, and no need for an oflâce of this kind seems
apparent.

Mr. Raxidle' remarks wlll b. found i some detail els.-
viiere i thua issue. Tii. coznpany's statoment for tue year,
wich waa ighly satiufactery, has already been reviewed
i tiiese columns.

CONTINENTAL LIFE INSURANCE CO.

Policles issued and re'vived te a total 0f $4,08,930Y an
incx-ease of $1,122,168 over 1918, indicate the progress made
i 1919 by the Continental Lite Insurance Co., whikb held

its annuat meeting in Toronto on January 28. Insurance
in force at the. end of the. year totalled $15,027,412, a gain
of $2,240,628. The, annual preninins on the. business i
force are now $557,210. Total icome for the. yoar was
$664,769, net premiains income after deducting premiums
for reinsurance belng $524,481. Paynu.nts te pollcyholders
and annuitants, includlng deatii claires, matured .ndow-
monts, divid.xnds on policles, and surrender values, were
$249,746. Tii. total death claime xotifled during the. year
were $88,,470, under 56 policies.

Tii. net remorves iield by the. conxpany for its policles
and annuity contracts now amount te $2,433,373. Asseta
of the. company, inclwig first mortgages on real ostat.,
polcy loans, bonds aud debeutures, and the. company's li.ad
offce building were $2,727,456, at thie end of the. year.

The. board of directors was re-.leeted.

DOMINION LIFE ASSURANCE COMPANY

The. annual report of the. Dominion Life Assurance
publîsiied els.wiiera in tus issue reveals the tact that
ratio of actual te expected mnortality was only 38 per 0
A saving of 62 per cent. of the. mortality provided foi
Its premiams will inean very largo additions te the murl
fands of this company. Another remarkable feature
the. report is the. great increase In new business, the. polil
lssued and revived exceedlng tiiose of thie prevîcus year
87 per cent. Tii. interest rate was again iiigh-7.4 per ci
Expenses were light in vlew of tiie large amount ef busir
added. Reserves show an increase froni $8,959,391 to
497,788. Taken altogether the. report gives evidence
1919 iiaving been one o! the. hast years in thi. history
the, Dominion Li.

TRAVELLERS' INSURANCE ANeJ TRAVELLERS'
1NDEMNITY

Tii. anmial stateinents of the. Travellers' Insurance
and ef the Travellers' Indemnlty Co., both of Hartfc
Coiun., siiown i soine detail elsewiiere in this issue, b
*reflect very satlsfact6ry resulta for 1919. Botii thi
companies do business under Dominion licenses her.,
ciif agent for Canada being G. T. Foster, of Montri
The. muets of tii. former company now remcii tiie substaul
total of $170,579,918, and the capital and surplus is$
197,852. The. Travellers' Indemnity. wiiich liandles
automobile, steamboiler, engin., burglary, plate glass 1
aireraft Uines, has assets totalling $5,881,263 anid capJI
and surplus of $1,425,761..

As the. figures given elsewii.re ini this issue show, bi
iiess in 1919 incr.ased greatly. Tii. comparison of
growtu 0f the. Travellers' Insurance Co. over a fifty y,
period shows remarkable developuient, and ludicates
hlgh regard witii wich the. company i. looked upon.
featare ofthe Indeninty Company's report lu the exper
tare of $1.411,044 for the prevention et accidents.

The. directors of the Travellers' Insurance Co. reer
decided te recommend an increase ini the. capital stock
$1,500,000, makig the. total issued $7,500,000. Tis -i
corne before the. ahareholders for ratification on February

LONDON
TORONTO MORTGAQIE COMPANY

site Mo
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AFRICAN BANKINGý
CORPORATION, LIMITED

(LON DON)

I'aid-ap Capital and Reserve, $6,80,OO

59 Branches and Agencies
throughout South Africa
Pri ncipal Branches locatod at Bula-
wayo, Bloemfontein. Capeý Town,
Durban, East London, Johannesburg:
Kimberley, Port Elizabeth, Pretoria,
and Salishury.

THE NEW YORK AGENCY
negotiates documentary billa of exchange,
issue* drofte and cable transfers. and transacts
a genmrol banking business direct with eh.
branches of the Bank ini South Africa.

Correspondence inviteLd from Canadien Sbip-
pers to S outhb Afuice. and facilities offered for
the conduct of their business with that country.
Addrea the New York Agency

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

OMOLSONSBÀN
Ca]pital and Roserve $9.000.000

Xou wll uoh e iud aloe e-frkcîient bauk;nîg
organîzation I thn h l hc) we offur our custoniers-

serVice ilid court, sy irt th( ke\ stonv, we build on.

Head office MONTREAL. CANADA
. .PU, AT. Generai Manager, 9.220

HIE BNOCANADA
Watch Your Tax Paymenta

J' nIte Ille particuslars ý f Nyour lax pavinîcnts anlilotits
au bvi luc, ili tll pag povidod in UIl Hloite

BatýIikl; ccs e Thrîfî l fcoun j(uk- j'Ile dul ils wvill then
tu~~~~~d a onie oaiorrs yrerece and tui clates

0f Ha nci il nt b vro k d Ask fort a copyof UIl Thrjft A(cua Book, at any hranch of flic
Ilomle Balik.

B rancbs and Con .cton e Throu hout Ca ttd eHéad Office and Ni,,. Branches in Tomoate

THEI MC(RCIIANTS'BÂNK>
Head OfTice Montreai. OF CANA&DA Esatliîshed 1864.

Paid-up Capital, $7,0O,00
Reserve Fuads, $7,574,043

Total 9sposits (30th Nov., 1919) $167,000,00
Total Assets <SOth Ney., 1919) $200,00,00

Board.of DIrector. t
SIR H. MONTAGU ALLAN Vice-President

IOMAS LONG A. J. DAWES 050O. 1, CAINe
R FREDEIICK 055 L.EWIS, BART. F. HOWARD WILSON ALFRED B. EvANs
:)N. C. C. BALLANTYNK FAkOUu11 RoBsswreoN Titos. AlsARN

eneral Manage . D. C. MACAutow
Supi. of Branches and Clief Ispector: T. K. MILFt&rn

K. W. BLACKWELL

1,r.-CoL. J. R. MoolDix
HON. I.OsîN C., WESS3ýTX]
M. W. KNiigtNiD

-AN ALLIANCE FOR LIFE
of thae large Corporations and

nss Houses who bank exclus-
wiith this institution have donc
ce their beginning.

Their banking connection is for life-
yet the only bonds that bind themn to
this bank are the ties of s.ervice, pro-
gres8ivefless, promptness and "ound advicc.

372 Brances in canda, eztedimg Ires the Atlantic t. th.t Paiic
New York Agsucy: 63 and 65 Wall Street

uidon, England, Office, 53 CruLilI: J. B. DonneIly, D.S.O., Manager.
aritain: The London Joint City & ildu Bak, Limited, Tii, Royal Bank of Sc4tand

aary 13, 1920.
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WEEKLY BANK CLEARINGS

The foliowîng are the bank clearings for the week endéd
February 12, 1920, compared with the correspondîng week

Montreal....
Toronto ....
Winnipeg ...
Vancouver ..
Ottawa ....
Calgary ....
Hamilton ...
Quebec ....
Edmonton ...
Habifax ....
London .....
Regina ....
St. John ....
Windsor ....
Saskatoon -«
Moose Jaw ...
Brantford ...
Brandon ....
Fort William ..
Lethbridge
Medicine Hat
~New Westminster
Peterboro ...
Sherbirooke
Kitchener ...
Prince Albert.

Totals

last year:

.$366,)50,565 $254,574,887

Week ended Week ended
Feli. 12, '20. Feb. 13> 19.

$137,920,302 $ 90,309,209
101,590,571 717,954,464
43,076,009831,048,941
15,050,393 10,045,752
8,174,153 6,111,349
7,163,813 4,817,373
6,283,670 4,564,067
6,159,591 4,402,873
4,810,493 3,473,095
3,825,410 4,366,224
3,195,638 2,548,978
3,365;,280 2,679,164
2,782,532 2,722,240
2,413,965 1,021,215
1,870,136 1,352,025
1,31,332 -1,367,148
1,182,222 872,989

672,784 472,721
956,151 588,735
6;64,481 668,898
414,563 308,926
615,028 593,667
871,158 687,866

1,100,511 - 798,133
979,054 635,078
441,330 818,757

OBITU.AWUE

Ma. DÂYW MURAY,ê, until recently manager ef the Royal
Bank, Kingaton, Ont,, dled on February 7.

MR. W. J. MoKENijA, chiot accountant of Meutreal
customs, <lied lu Montreai on February 10, at the age of
51 years.

MR. GORDON B. FoRsy'fi, a momber of the Montre-il
stock brokerage firin ut H. C. Scott and Co., dled on Féli-
ruary 6, froin pneumonia.

MR. E. S. ANDERION, at une turne manager of the Wind-
sor brandi ut the Dominion Bank, in dead at Lindsay, where
lie had been statloned aince 1915. Mr. Anderson was man-
ager of the St. Thomas brandi for a number ut years,
liaving succeeded, in that city, Mr. W. K. Pearce, now as-
sistant general manager.

CA'T. DÂviD KYLE, vice-presldelit uf the Algoma Steel
Corporation, <lied at Saubt Ste. Marie on February 7 last.
Gapt. Kyle was a Scotchman by birth and came te Canada
about ten years ago te work for the Steel Corporation in
an executive capaclty. He served uverseas with an Imperial
regiment, and returned te Sault Ste. Marie in 1916 to take
over the general managership ut the corporation.

MR. GEORGE CREAX, a resident of -Montreal, <ied on Feli-

muary 8 ln that elty. It waa ia 1879 that Mr. Creak came
troni his birthplace, London, England, te Montreal, where
lie became and continued for a long period secretary- treas-
urer ut the Merchants Cotton CJo. In 1895 lie engaged in
business on bis owu account as a chartered accountant,
establshiing the George Creak Audit CJo., which later gave
place to the present firm uf Creak, Cushing and Hodgson.
He %vas a member of the Association ut Accountanta, Mont-
resi, and a feblow of the D>ominion Association of Chartered
Accountalits.

.The annual meeting oft-the Lite Underwriters' Associa-
tion, et London, Ont., was held recently. M. C. Fobinar was

Changes.
+847,611,093

+ 23,686,107
+ 12,027,068
+ 5,004,641
+ 2,062,804
+ 2,346,440
+ 1,719,603
+ 1,756,718
+ 1,37,398
- 640,814
+ 646,660
+ 686,116
+ 60,292
+ 1,892,750
+ 618,111
+ 24,184
+ 289,238
+ 200,063
+ 867,416

+ 105,687
+ 21,361
+ 238,287
+ 302,378
+ 843,976
+ 127,5713

+102,37,678

BANK BRANCU NOTES

Severai Banks Plan New Branch Premiseos-Bank of Montt
ýto Have New Building iii Halifax

ONLY one branch opened was reported this weekç. 1
was the Dominion 's new branch at Trenton, Oui

New Buildings Planned

The Royal Bank plans to erect banc at Heroit and
Cyrille Rd., Drummondville, Que. Announcement has aigub
made by the Royal Bank ut their intention of open
branches at Bradalbane and North Wiltshire, P.E.L, at
early date.

The Imnperîal Bank has received a permit to, hule~
bank building on the south'west corner of KingstonJ
and Balsamn Ave., Toronto, Ont. Cost, $10,000.

The Bank ot Montreai, which already owns the Ri
o! British North America building on Hollis Street, Halit
bas purchased the corner formerly occupled by W. snd
Silvier, as well as the brick building adjoining on George
The bank's business has outgrown the Duke Street off
It is understoodi that the present building will be repla,
by a suitable banking- office in which the Bank of Mointz
wili have a permanent Halifax home.

The Imperial Bank of Canada îa building a new brai
building at Windsor, Ont. It ia expected that the build
wll lie ready for occupation by the spring. The Impel
Bank bias had a Windsor brandi for soins years paat, 1
lias ýnot occupied its own building. During the past 1
months the bank bas been energetlcally developlng the j
trict, and recently opened~ new branches at Walkerville j
Sandwich. Branches have been lu operatlin for somes ti
nt Amhersthnrg, Essex and Harrow.

The Canadian Bank ot Commerce announces the op
ing ut a brandi office at 304 Notre Dame Avenue, Win
peg. It wlll be in charge ut J. MeL. McGowan.

The Home Bank's new promises at 72 James St. Noic
Htamilton, Ont., formerly the Sun Lite Building, were opel
un February llth.

Persoual Notes

B. Wailker in at present acting as manager oft
Sterling Bank ln Montreal, lu place ut H. W. Bodman, ýq
lias been granted leave of aýsence un account ot sickwE

W. H. Hallbran bas been appolnted manager ot i
Sterling Bank at Mille Roches, Ont. G. M. Phemister I
been made manager ot the Sterling'. brandi at St. Wiliai
Ont.; A. A. Wllliamson and R. H. Touclibourne have bo
made managers of the branches at Kiniount, Ont., a
Eden, Ont., respectlvely.

F. G. Niekerson lias been appoînted manager ot «
Home Bank et Canada at Vancouver, B.C., te succeed 1
J. F. Macdonald. Mr. Nickerson was formerly manal
of the Home Bankc at Sintaluta, and at Moose Jaw, Sa
He bas been brandi manager wlth the Home Bank sil
1909.

MONE'Y MARKETS

Messrs. Glazebrook and Cronyn, exchange and bc
brokers, Toronto, report thie followlng exehange rates
The Monclary Timue:-

Buyers. Sellers. Ceunt
N.Y. funds............15 15-32 pin 15 19-32 pmi..
Mont. funds.............Par Par 'A to
Sterling-

Demand........... $.90 $3.91 ...
<Jable transters ... 3.91 3.92
Rate lu New York for sterling demand, $3.37%.,
Bank ut England rate, 6 per cent.

A bill passed the Quebec leglalature on February 9
make it begal for any municipality to grant taic exemppv
te industrial concerns.
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AUSTR4i

B3ANK 0F NI
PAID UP CAPITAL - - -

RESERVE, FUND - - -

RESERVE LIABILITV OF PROPRIETORS

U.IA and NEW ZEALAND

EW SOUT
(BSTABLISHBO 18117)
AUSTRALIA

H WALES

-- - $20,000,000.00

- - - - 55,500,000.00

AGGREGATE ASSETS 3sit MARCHI, 1919 - -X P5,379,352.00
Sir J011N HU SSHIL FREFNCH-, il Ji. nelMnar

40 BRANCH ES and AGENCIES in the Australian st.ite s. New Zeai an,! Piji. P'apua% (Ne w e,nea nid London, The Bank transacts everydescriptlon
ni AustralianiBankingiBuines. Wo m te rdc rdt rgd

HEAD OFFICE: GEORGE STREETi SYDNEY. LONDON OFFICE: 29 THREÀDNEEDLE STREET, &.C, 2.
Aou,T: BANK< OF MON'rEýlAL, ROYAL IANKi Ol CANADA

ESTABL1SHED 1879

Alloway & C' hampion
Bankers and ]Brokers

Memnbeni of Winnipeg S"oc ExeAnge

362 Main'Street -Winnipeg

Stocke and Bondi bought
and sold on commission.

Winnipeg, Montrent, Toronto and New York Exchangga

IDominon Te-xtile Comxpany
Llmlted

Manufacturera of

Cotton Fcsbrics

Montreal Troronto Winmipeg

A Newspaper Devoted to
Municipal Bonds

T HERE is publishediJ n New York City a d:ily.and

years been devoted to municipal bonda. Bankers,
bond dealers, investoro and publie officiais consider i!
an atithorlty in its field. Municipollties consider it the
logical medium lu wblcb to announce bond oflerlugo.

Write for free specimen copie#

THE BOND BUYER

Murray's Interest Tables
Range front 2% to 8,% rates on $1.00O
t. $1O,OOO every day front 1 day to 368

I koep a supply of my lInereit Tablai olwayt on bond la
Sny roomn in Oigoode Hall. They con be purchoîcd f rom
me ai $10.00 ecd cu.oh. Addrc.s

Be W. MURRAY
CONSULTING ACCOUNTANT

SUPREME COURT 0F ONTARIO
OSCOODE HALl. TORONTO

Stocks Bondsa

Northern Manitoba is Ricli with GoId
W. havi an s nt imat. linowiedge of ail the properties and of the
men wvh< have control.

We Rive the invuîting public the býýand Moait coipiti arvicc
in regard la mininig inveîtnnts in Rice Lake or The Ili%,

CHAMBERS & CO.
(%tmmber* Manitoba Minina Asiociation)

804 M-cArthur B3uilding -Wlinnipog

PotArthiur and Flort W illam
Rèalt Investments

lnstde Cit y and Revenue Producing Property.

Morrgage Loans Placed.

Write us for Illustrated bookiet descriptive Of
the twin Cities.

GENERAL REALTY CORPORATION, LIMITED
Whâal.u Building, PORT ARTHUR, Ontario

-uary 13, 1920.

Pearl Street New York. N.Y.
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Financial Position of the Railways*
Greater Revenue Required to Meet Cous-Competition Between Two Roads Must be Fair-Out-
look for the Year-Roads Must be Well Maintained to Properly Serve IndustrieM of the Dominion

By E. W. BEATTY.

S INCE 1 bad the ploasure of visiting western Canada inMay last, a very imnportÎant change in the transportation
situation bas takoni place through the sudden consummation
o! a plan for the acquisition of the Grand Trunk and Grand
Trunk Patcific Railway companies with a view to their in-
corporation into the systom of the National Railways. In
due course, when the legal and other formalities have been
fultilled, this consolidation will tale place and the test of
the possibility Of successful administration of a vait systern
of railway under the aiegia of the groverrament will ha marie.
It is probably the nioat ambitious and comprehensive task
which any goverrnment or any people bias taken upoin them-
selves, except temiporarilyv and in emergeat ncecssity. It
mnay ho a test over a period of years and the resuits miay be
expensive, but under hionest management with independont
andi non-polîtical administration, andi above ail iyith accurate,
information supplied to the publie as to the result of these
operations, the people of this country will be able to de-
termine for tbemiselves whether that systemi is the hast and
if not what improvemients shiouldl be madie in it.

1 make nio comment on the wisdomi or otherwise of this
further extensioni of guverrnment ownership) of railways in
Canada. Th)e miatter lias heen settieti by the representatives
of the peupJle. 1 amn sorry, however, that a little more time
and information weenot given both to the people themn-
selves and their parliamentary representatives, because 1
would have beeni botter satisfied that the decision thon repre-
sentoti the view% and desire of the vasi miajority o! the people
o! this c-ountry, especially of the buiescominunitios, who
have a particular stake in the raiilway situiationi, andi a
particular knowlUdge of what constitutea efficient railway
pervice. The decision hias been takon, however, andi the con-
solidated systemi will ho administereti by a board selected by
the governoment, with experienceti railway operators and
executives ini immedfiate charge o! the property, with parlia-
mient, as is inevitable, in full control of the financial support
to ho givon, anti the govornmient of the day with full re-
sponsibility for the expenditures of the munies voteti for
such purposes. The resuilta o! this means that the iailwaY
situation in Canada is now completeiy changeti, and the
country mu~st depenti for sonie tinie ut leait for additionlI
railway facilities, where needeti, upon the National RailwaYs
or the Canadian Pacific, because with preponderatiiig miloage
tndeT t1e vmiirol of thé, oovernment. it ia iiot likely that

pediency, or if political rewards follow the extent of the su~
port or otherwise which is granted by shippers to the N
tional Railways, thon I'should say the competition would
unfair and of doubtful commercial or national value.

During the course of the year, the railway comipanies
Canada had to meet a great many problema, due to t
emergencies' which prevailed, which were unusual and
great importance, and which required new methoda to secu
their being dealt with cornpetently. For thrat purpose t
Canadian Railway War Board was conFltitut<I and throul
it the efforts of ail railways were co-ordinated to meet t
extraordinary demianda through the movement of war traf
and soldiers. The work was well and efficiently donc; w
se well done, in fact, that flot one hour's demurrage w
caused to Atlantic shipping by delays on Canadian railwa)
I have recently received a letter from Sir Joseph Maclu
Briitsh Mýinister of Shipping, in which ho points to thia fa
as a corrspicuous example of the effective way in which t']
work of the.Cýanadian railways 'iias performed.

Since the war, there has been constituted the Railwi
Association of Canada, whoso oxecutivo comprises the prei
dents of the principal railways in Canada, and in the orgal
zation of whîch is contained various committees from t'
operating, financial and trafic officers of the companries, wi
aire constitutod to act jointly, when joint action would be
furtherance of the traffic nocossities of the people or of t]ý
railways. Mr. Hlanna and m)Yself sit on the executive cor
mit1toe, and 1 arn very hopeful that with the experienco
there gains, ho wlI be conflrmed in his original docision
b)e a railway mani and flot a politician.

Public la Exacting

The National Raîlways and ourselves are confront,
with conditions of uperatlng which are almiost without lr
cedent, and which, with the largest myeasure of support v
cain both receive, stili render th-ese opera1tions extraordinari
difficult. We b<oth approciate that the public is a jealous ai
exacting miistress, but we also know that the public is
genevrous and peraiatent friond, once its confidence is secure
We know, too, that no sentiment wiIl control the succe
of our efforts.

Hleretoforo in Canada there haa been, 1 think, a prdvai
ing decency in competition, which bas been encouraging.
have no reason to expect that that will change, or that ti
methods and moasures tako>n by the National Railways
further its interests and extend its business wiil be any le
reputable than thoso takon by the Canadian Pacifie or by ti
Canadian Northorn, the Grand Trunk, or any othor syster
which is now conisolidated or to be consolidatedl into the Ni
tional Railways, but there is always the danger of politie
methods being adapted to the business of railroading ar
political influence being used where business inethods fail 1
accomplish the desired result. I was very glad to read Mr. Hai
na's strong piea for independent administration, which ment
business admniniatration, because 1 would distike to see po
offices, docks, and public %7orks and institutions of ai sor
made dependent upon whether the conimunfty deslning the-
gave support to the Natipnal Railways. If~ that happened ,A
mnight have to establish libranlos, hoppitals, theatres ar
parka in oder to nieet that new and pecullar Political-ral
way competition.

Tho fnndfttin rif comnetition should hpafi tha. rnhi. 
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.Your Secretary!1
Are you so absorbed in your own business that your personal
invetmnents are flot given proper attention?
For .s mail annual fee we ili be piiased to take charge of
your inves-ments, keep a set of books. collctlnrat. st,
you reg-ding new investments. titi out incomne returns, etc,
Thc kno)wledge and julgmnent of Our officers are at your
serVice

WfrIl or cal on us for farther informaation,

KING ST. EA5T*TORONTO

ATTENTION!
PROJECTORS 0OF NEW COMPANIES

WVe invite enquirits as to the ternis on whicli we are
prepared to aet as Stock Transfer Agent and Rcgi.strar

THE CANADA PERMANENT TRUST COMPANY
TORONTO STREET, TORONTO

CAPITAL PAID UP -

DIRECTORS:
W. . (oodrhs J.H. G. Hgarty

Col. A. F. Iodra Geor),ge H. 'Sm"IthI
F. Gýordon 4(Nier U to, " W. All. jn
If, S. lIod-.n K.C., M.P'.

S1.000.000

John Massey
John Campbell. S.S.C,
William Mulock
E. R. C. Ciarkaon

H,"i..în.

Saskatche'wan General Trusts
Corporatiou, Limteçl

Hesd Offie: Regina, Sask.

,Exeuesor Adrntnatratoir Aeaigae. Trmat..

Spucial attention îÎv%.n Mortgage Investuaenîs, Collection%,
Management of Properties for Abseatoes and

«Il other agency business,
190ARD OF' DIMUECTgotS

W. T, MOLLARD, President G. H. BARR. K.C.. Vlce-pr.silent
H E. 5aMpOon K. A. I.. (lordur. K.C. J3. A. AI. Patickr, K C.
DaVià Low. M.». W. H. Duncan d. A, lc Bride
Cha. Willoughby %%illiam Wilson

11. E. NIUI'FY. tienersl Manager
Officiai Admniistrator for the Judiciel District o! WAe3yburn

TH1E ALBERTA TRUSTS COMPANY, LIMITED
FINANCIAL AGENTS

3Swki ~andsd. Flnln/mre ne. tic. Re.1iEuagsendhrrsLando. Valvalon,ec,
Correspondence solicited

Uion Banik Building - Edmtonton. AibertnI
C. S. WJ .L L i S.o T Ho. 3 . J. Asosasos,.

President Vice- P,. nd sýcretary Maag)gDreetor

WESTMISTE TRUST COMPANY
Hed Office NE VETiNtor. B.C.

Adminitrato Rr.r. acsm UiquidatrsAsgç.T'sn

R. . AYI OR. Mang iecr

Tihe Westen ProvncilTrst & Developuen C..

Ae dmisi Faim Ib, tsagi, atrtIaid.Ite, 7% isi

Calgary, Alhrta, tCaiad*

The Saskatchewan Mortgage and
Trust Corporation Limited
ocifr you the benefit of their experîence as

EXECUTORS, ADMINISTRATORS, TRUSTEES,
MANAGEMENT 0F ESTATES, ETC.
MONEY TO LOAN ON JMPROVED FARMS

AND MODERN CITY PROPERTY

REGINA . SASK.

I

5-2%
Absolute
Security

OVER 200 Corporationsa,OSocieties, Trustees and
<Individuals have Iound our

Debentures an attractive
investiment. Terms one te
five years.

T he Empire
Loan Company

WMtNIPEG,, Mais.
Il

1

* Indusatrial and Financial Advisers
801 Enderton Bidg.

Winnsipeg
CapitalI Seeurve fur Of Iiccssnd Plants Orgain.
Son -uiess ed ;,nd Sasae

Fret Advice on Investmnrt Problenm
CoriAaent4ai ensitexvsed

uary 13, 1920.
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not enjoyed by private cempanies and withheld it ln certain
partieulars fremn the juprisdiction ot the. Board et RaiJ.way
Cemmissieniers, but I am hopeful that in time this will b.
remedied. The accounting mthods and financial returas ef
ahl companies uhonld likewîse be absolutely identicaL Given
these essential preniises and the National Railways the la-
dependent administration which their officers desire and you
'will se. railways competing in this country under conditions
wiiich will stimnulate their efforts and redound te the. ad-
vantage et ail those who do business witii thema. Whetiier
these conditions wili prevail, I cannot say, because tie almost
irresistible inclination et those wiio supply the meney is te
demand a voice in its, expenditure and in the management
ot the institutions for the. llnancing et which they are re-
spensible.

Moe. Revenue Needed

I do net pretend te speak for the. National Railways, but
ne donbt, as in the. case et tii. C.P.R., large sumo et money
are required te complet. work tint bis been heretofore im-
possible te nndertake, and te extend lacilities te meet the,
rapidly increaaing ne.du ot the country. Neither et us can
stand still; w. must progress if we are te receive our tait
bare et the conntry's prosperlty. in order te do tuÎs we
must have meney, and money cau b. obtained enly in t 'wo
ways, by stock or bond issues, or by revenue. OperatÎng in-
creases cannot b. taken care ot by the fermer. Tiie ex-
traordinary recent coets et maintenance and operation can
b.e met only in one wny and tint lu by increased reenue te
the. companies, and in this w. need the. sympatiietie support
ot the. people who demand a high standard et railway opera-
tien and railway service which can be secnred only, i view
et the prevailing higi prices, by paying a transportation
charge at least equal te the. increused coat et operating. You
are ail aware that in 1918 raiiway wages were increased in
Canada by an ameunt aggregating $77,000,000, an amount
greater than the interest on the, whole et the. war delit ef
Canada; the rates were at the sane time inereaaed and tiiey
brought la $43,O00,000 additional revenue te the companles;
in other words, the. inerease in rates tailed te equal the. In-
crease in wagea by the. enormous sum of $34,000,000.

There can b. only on. end te that condition, unless the
revenues are readjusted te meet these lncreasing costa. Wile
rates will have te be again inereased, th.y cannet b. in-
creased indefinitely and ont great strnggle trom no'w on will
be te reduce costu in order that ia time rates tiiemselves
mnay b. lowered. There are oniy two ways et reducing rail-
way rates, and one is by large increase in thse velum.- ef
traffie and the, otiier la by decreased cout la the. carrylng et
traffic, No ordinary increase in business wll be sulliclent te
take car. et the extraordlnary increases in the. cent et labor
and materil whieii the. railway cempanles have eicperlenced
ia recent yenrs.

1 know tiiat you, gentlemen, are very well intormed on
the. subject et rallroadu. 1 know that many et you are, or
have been, persistent usera ef the railroads, tint yen are
cempetent crltics, and tint yen have cerne la contact wltii
their eperatiens in a more intimate way than meut citizens
of thia country. Yen will, 1 tiiini, be the. first te appreci-
at. the. accuracy et my statemnent, when 1 say, that at ne
tinie in the. histery et this country bas tiiere been more need
for an appreciation et the. problemas et the railways and
more need fer support te the, railwaya tian now.

Publie Opinion Adverse

There iu always ln the minds et nom. people a mystery
in the. existence and opeeatlon et any large corporation,
wiietiier goveramenit ewned or, prlvateiy owned. It Is sup-
pesed te conceal witiiin the. walls et its offices macihiery for
inny thinzs not directly cenneeted witii its enterprise. Nôtii-
ingr could be furtiier frem the. tacts. Being publie utilities,
tiiey are open te more crlticlnm than ether inistitutionsi.
Their affaira are more publie,, and their elicers hetter and
moe widely known. They are easier te understand though
sisey are huge in sîze, and their ramifications are great.

SSince 1904 the railways et Canada have been required te

justify every rate, net and practice whieh affected thie pubUi
or the. publie interest. Can tlhis be said of any other enter
prises ?

The problemn et increased costs practicaily bringa th
railway companies in common position with other citizons o7,
Canada. The cure for it lu greater production and trade ex
pansion, hard work and thrift. It sometimes seras te rai
that We lose siglit of the very fundamentals on which thq
prosperity of this country luas been heretofore based. Thi
foundation ot our economie stabîlity rests upon perseverancE
work and the rewards which corne tromn it. W. have ne mor<
rigiit.te expect te receive high wages and higli compensa
tion unlens we can give an adequate returu in service, tisai
we have a right to expect te appropriate and keep what do.i
net belong to us, The necessity is preached tromn one en4
of the country te the other, and it cannot b. preaced toi
often, because unleas ît is practiced this country will not en
joy its share ef the world's prosperity, and wlll flot b. abli
to meet the very disquieting conditions which have resute,
fromn the. economîeal upheaval et the iast five years. Head
of financial interests se. it, and advise economy of ail kinde
Individuals appreciatie it and te %orne extent are practisinq
it. Governments, ftederal, provincial and municipal mnust ais,
se. it, and practice it, or else liard times wiil uucceed oir
prissent era of prosperlty.

Difficulties of the. Future

It bas always seemed to me tint biard times de mUCCeei
any era of great spending or extravagance, and it in a seri
eus comrnentary on the. conimon sense and sanity of peopb,
that it is necessary for the reaization of these consequence
te b. obtained by experience instead et by a caretul ap
preciation of the trend et events and by modifications ani
prudence anticipate and prevent the. natural consequenees o~
extravagance and imprudence. I arn an optimist; 1 do no
sne how anyene could be anything else, se, far as Canada i
coneerned, with its natural wealth and the virility of it
people, but wlth great optimismn con go equally great dis
cretion, and the fact that a man or a natien, ln full ef hop,
and confidence does not mean that h. should diaregard th,
warnings of the times, or with hie eyes on is own futur,
tail to observe the ecenomical pittails inunediately in' fren
of them.

In conclusion, I would seriously urge upon yen ail th,
paramount necessity ef quiet sarie consideration of Canada,
economic problemus as they develop. It la, 1 think. new con
ceded tint meust of the errera made la past years have beel
due te a too ready acquiescence in iil-considered police,
and a serieus indifference by the. people asa whole te th,
correctness or otherwise ot thie conclusions reached. 1 aam
I thlnk, quite within the, mark in saying tint enr prineipa
railway and economie mistakes have been due te the lack o
keen appreciation in those 'whose concurrence perznitted thi
adoptien of these policies. There is ne timne in the hister,
of this country whea the views et extremista should prevai
as littie as new. Tiie difficulties wieh contront us are no
inaurmountabie if the. solution et tiem are given the. moder
ate and sane censideratien whleh lu indispensable te a cor
rect conclusion. Appeals te, prejudice and traditiona
hostility are frultless of permanent good. Given the. prepe
recognition ef the, diversity et .conomlc necessities whiehii n
.vitabiy exists in a country the. size if Can~ada, and a serlou
and single desire te meet and dispose et them ln the. in
terests of thie country as a 'wiole, and I would have everi
confidence tint our errers would be redueed te a minimun
and the. ecenomie strength of the country inereased beyend
the peuaubility ot serions setbaek.

The Kiteilener B3ank Clearing Hous. Association hel,
its annual meeting on January 22nd, at which the. follewiqý
officers were eiected for 1920: President, J. H. Dubbie; vice
president, A. C. Mila.; secretary, A. J. Cundick, manager
et the. Bank et Hamilton, Union: Bank and Biank et Novi
Scotia, respectiveiy.
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C;anadian Financiers
Trust Company

He"d Office -Vancouver, B.C.

TRUSTEE EXECUTOR ASSIGNEE
Agents for investment in ail classes of Securities,

Business Agent for the R. C. Arcbdiocese of Vancouver.

Fiscal Agent for B. C. Municîpalities.

Inqul rie* Ingnt.d

Geial ltanaKS? Llu.... B. 0OaRELL

'YOUR WILL
Sbould name This Coxnipany your E-xuetutor bcue

(7) This Comnpany lias financialrepnilty pr-
enced offiýers', and a Board of Directors coin-
bining reliability and buisiness exper ienice.

Chartered Trust and Executor Company
46 KING STREET WEST, TORONTO

lfon.W. A. CHARLTON. M.P., W. S. MORDRN. K.C.,
President Vice.Prestdent and 1--lstatee manager

JOHN J. OII3SON,

Il

MeahlpeilzThae atw*,uk le ." la beins &om by am.who
epedailhDe, wbdo «e thuisg elt cheT e Icae.rmWdolit
except@Dally wdJi Tlati the kiad of un-vice we ofue you
--$Cice *hick the Individuel execuior, Who May mot

hadi More than ô». .nétai à Wlegi=. Cla Dot ho"e to

Union riust Coiupaly
Irea0c.

C aw. Ea mnd Richmond Stremis, Toommg
WImI.tLeaso 091BL) lia

The. most important document a permets of large or amail
means is called on to prepare i. his

LAST WILL AND TESTAMENT
IL icarna the. happinesa and welfare of thoe mist dear.

Ask for Booklet: "Mlc our WiIL"

CAPITAL, ISSUED AND SUB;SCRIBED . .81.171,700.00
PAID-17P CAPITAL AND RESERVE...... 8ff.225.0

The Imperial Canadian Trut Co.
El.cut.r, Admiuistrator, Asuigmoe, Trustee, Etc.

HIEAD OFFICE: WINNIPEG, CAN.
IANCHES: SASKATOON, REGINA. EMONTON. CALGARY,

VANCOUVER AND VICTORIIA 4

THE

Toronto General T rusts
CORPORATION

ESTABLISHED Iz882

Àuthorized te nct as

Registrar. Trans fer Agent, Trustee for Bond-

holders, A ssignee, Executor, Trustee,

Adminîstralor, Guarclian, &c.

Paid-up Capital & 1,500,000

Reservo Fund 20000

Total Assets Exceed 101,000,000

HEAD OFFICE:

Cor. Bay and Molinda Streets
Branches:

Ottawa Wînnipeg Saskcatoon

Toronto

Vancouver

Canadian Guaat Trst Company
HEAD OFFICE, BRANDON, Mani.

ALSx. C. FRASRa, LT.-COL. A. L YOUI40,
President. Vîce-Presldent.

JOHN R. LITTLE%, Managing Director.

WILLIAM FERGUSOt4, H. L. ADOLPH, JOHNm A. MICDOt4ALD,

HIoN. W%. M. MARTIN, M.P.?., ALItI. A. CAMBRON, ALIX.

Ross, E. O. CHAPPELL, J. S, MAxwELL, G. S. MUNRO,
F. N. DARuit, D. A. RasFsoR.

,\cts as Executor, Administratôr, Trustes, Liquidator,
Guardiani, and in «ny other flduciary c-apitcity

Rrasich offio-SwII Ciarrofli Saskatchewanl

A FRIEND AS EXEYCUTOR
A permets.! friand whom you Might choose tjo ca=r

out thse terme of yout will might be faîthful and able n
experienced. But bis own business might keep him
f rom giving more than a amall ahare of hi* attention to

Appoint thia Cotnpany your executor. It measures the
care it gives an estate solely by the estate*t requiremnts.

BookIefs on request.

National Trtut Companiy
tâmîti.d

Capital Paid-up. $1.500.000 Reserve, $1.600.000
18-22 KING STREET EAST, TO RONTO
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IMMIGRATION INTO CANAD'A LAST YEAR

Aniericana Predominate, and Bring Wealth and Expérience

With Them-Large N\umbers Rejected and Deported
MMIGRATION to Canada for the calendar year, 1919,

ttalled 117,633, an increase of 67,393 over 1918, or 134
per cent. 0f the 117,633 new settiers who entered the Do-
minion last year, 57,251 were from the British Isieg and
princlpally soldiers' dependents; 52,064 from the United
States, and th(- balance of 8,218 from other countries. In
1918 the totals were: British Isies, 4,484; United States,
40,194; other countries, 5,592.

Americans Good Ciass
Immigrants from the United States, the majority of

whom were of the farrning class, brought with themn into
this country cash and effects amounting to S18,419,406, com-
pared with $7,351,047 in 1918. 0f the Americans who took
up residence in Canada last year, Alberta attracted more
than any other province. The number who went there
was 13,8K3; Ontario got 12,093; Saskatchewan, 8,672; Que-
bec, 6,617; Matioba;, 4,46,5; British Columbia, 3ý,601; M ari -
time Provinces, 2,593; and the Yukon Territory, 140.

Ontario was the favorite province for the British settiers
last year, receivlng a total of 231,914; British Columbia came
next with 8,3146; then NltnitobII with 5,908; Alberta, 5,867;-
Quebec, .5,513; Saskatchewan. 5,087; Maritime Provinces,
2,609; and Yukon Territory, 7.

Rejections and Depurtations
The vigilance of the officiais of the Department of Immi-

gration and Colonization i8 reflected in the figures for re-
jections and deportations at ocean ports and points along
the international b)OUndafry. Last year ut the latter 20,211
persons wvere rejected as, unable to comply wlth the Immi-
gration lRegulations. The increase in rejections at border
points vas 1312 per cent. over l!)18. At ocean ports the re-
jections lust year were 497, compared with only 53 in the
previous year. These rejections were made chiefly on the
grounds that the prospective immigrants were likely to be-
corne a charge on the Canadian publie or were aither mn-
tally or physically defective, and thait they had not the
necessary funds on landing that the law diemands,

Deportations nt points oni the boundary, between Can-
ada and the United States, fell off last year, the figures
belng 288 ia 1919 and 371 iii 1918. Criininality was the
principal ground for these deportations. At ocean ports
tJhere were 203 deporteut ia 1919, as against 130 in 1918, an
increase of 56 per cent. Crimninals, insane andt charges on
the publie made up almost the entîre total of 203.

EDMONTON BOARD OF TRADE

At the annual meeting of the Edmonton Board of Trade
on January 27th last the following otffcers were electeut: W.
J. Thompson, acting president during the last half of 1919,
was ' lecteut president by acclamation, while G. B. Chadwick
asumed the. office of first vice-président without opposition.
In the. ballot taken durlng the afternoon, Perey W. Abbott
and Fr'ank 11k. were electeut second and third vice-prusidents,
while thé council of seventeen also was elected.

In his. annual address Mr. Thompson spoke of the de-
velopznents during the. past year. He dwelt for a consider-

MONTREAL BOARD 0F TRADE

New olfficers, the names of which have already bq
given ia these, columus, were installed at the annual niei
ing of the Montreal Board of Trade held on January 27t
John Baillie, the retiring president, reviewed conditio,ý
during the year. The annual report also deals with d
velopments during the year, of which the most importa'was the stand taken ia opposition to the purchase of t]
Grand Trunk Railway. La this the Montréal Board'of Tra,
stood practically aloue, most of the other boards of traw
throughout Canada having either approved the scheme
nationalhzing the Grand Trunk, or expressing no0 opinio
Another important matter mentioned in the report as havil
been taken Up by the council during the year was the ir
provement of trade between Canada and the British W.
Ladies. The position taken by the board was strongly
favor of doing everything possible to bring about such ir
proved trade relations. Lt was stated that the board no
has a strong committee working on this question.

Two important resolutions were passed, as follows.-
"That the Montreal Board of *Trade, in annual meetir

assembled, endorses the action of the council of the boal
on the lOth of December Iast, in appointing a special cor
mittev with regard to the question of 'Our relations wii
the Br;ti.sh West Indies.'

"That this board is strongly in favor of the establis]
ment of closer trade relations between Canada, the BritiE
West Iadies and British Guiana, and hereby urges the go,
ernment of Canada to confer with the governnients of tj
various West Indian colonies with a view to agreeing upc
the miost desirable andt effective manner in which, by mutui
co-operation, closer trade relations may be secureut betWae
Canada andt those colonies.

"That this meeting, heing- well aware that the desiri
increase o! trade between the West Indian colonies as
Canada miust largely depend upon the provision of a firs
class and regular steamship service between those colonli
and Canada, gratefully recogaizes the action of the Cani
dian goverament in placing some of the vessels of the goi
ernment rnerchant marine in the. West Indian trade sailinj
froni Montr-eal during the season of open navigation.

"That this resolution be comniunicated We the premleý
the. minister of trade and commerce,, the minister of marlu
and fisheries, the leading Canadian boards of trade, th~
chambers, of commerce in the. British West ladies and Britis
Guiana and the. associated chambers of commerce in thi
British West Ladies andt British Guiana meeting in Bal
bados on the 24t1h o! February proximo."

The. second resolution referred to the Business Profit
Tax:

"That the. Moatreal Board of Trade ini annual meetin
assembled, emphatically endorses recejit representations G
the council of the board stating that in case the governmen
has nny idea of renewing the business profits war tax, thi
council is unanimously opposeut to the. contiauance thereol
for the. reason that its purpose has ceaseut to exiat, and tii.
by curtailing the expansion o! ladustrial business enterpris.
salut tax operates inlmically to th~e utevelopment of this cour

t ",ýThat the. business profits war tax was et its inceptio:
loyally accepted by this board and by the business con
munity generally, andt that the. only representations xaad
nt that time by the. council were with regard to mnlnor de
tails, at a confidential. interview with~ the minister of finan«(
tiiough later on, when var requirements miade neessary a]
increase ini the tax, the. council infornieu the. governmen
that it was strongly of opinion that the, ne.ded extra revenu
seulut not as under the law provicling for this taxation b,
deriveut !rom but a small section of the community, bu
that the taxation shoulut apply te large classes of the popula
tion who under thot law .nttr*l escape, save in a very in
direct manner, eontributing towards the extra revenue rg
quired.

"That this meeting therefore prays the governaient t,
secure any extra revenue required by some more genera
axethout of taxation."

ý Volui
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The. Hamilton Provident and
Loan Soiciety

Capital Subscribed . . $2,000,000.00
Capital Paid-up . .. 11,200100.0
Reserve and Surpkis frude 1,228,840.35
Total Atosets .. . . 4,579,472.98

Deutues îssued:forterras f front on. ta Ovye years ait îtgh.et

Savings Departniet 'il, baacWtdawbeb hqe
Trustrea and Exeutors are authorizeit by Law te invest Trust

Ftund In the~ Debeatures andt Ssvlngs Departinant of this Society.
MONVRY TO LOAN.

Mead Office, Klng Street, HAMILTON, Ont.
GEORGR HOPE. President D. M. CAMBRON. Treasur

INVBST YOUR SAVINOS

in a 5~%DEBENTURE of
The Great West Permanent

Loan Company
SECURITY

Paid-up Capital ................. $2,412,5781s
Reserves ..... ................ ,499
Assets ..................... 7,8,6554

HEAD OFFICE, WINNIPEG
BRANCHES: Toronto, Rein, Calgary,

Edmtonton, Vancouver, Victoria ; Edlsburgh,
Sootiaud.

ACCOUNT BOOKIS
]LoosE ILEAF ELEOGE<R.S

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

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

THE BROWN BROTHERSLIMITED
Simeose and Peari Street* - TORONTO

The one thing you cannot Lequeath
That sounid iudginent which now guarda and goveryia

y our business affairs cannot go with yota-you cannot
beueath it ta your heirs.

The Canad(a Trust Comrpany ils well qualified to taire
yonr place inuthec managenient of yonr lEstate.

it has long experlence, ils existence is perpetual, aud
the administration of estates is its permanent work.

THIE CANADA TRUST COMPANY
61 The executor for your estat."

London Si. Thomas Windsor Winnipeg 6
Regina Edmnioton Toronto

Canada Permanent
Mortgage Corporation

TORONTO STREET - TORONTO
Establtbed 10

Pesdet...........W, . GOOEEA
Vce. I>r-,ide nt- -- R S. litDSON

Jwat,~nr~ianaigerq.lit HUN. JOHN NIA1SEY
Ait~nt(Jrw.li '.nae MOOEH SMITH

gg*,ierve Fond ýrarueIi................, 75,EI.lw
Eaaopp"l.rtatcd I'rae5ta..............1043

caàpial and sinrplux . ........ 43.1

DEPOSITS RECEIVED DEBENTURES ISSUED

Ontario Loan
& Debenture Co.

LONDON INcoitponraTD 1870 Canada

CAPITAL ANc, UNDIVIDIIII PROITS .. S,750,000

5 17 SHORT TERM 3 TO 5 YEARS) j 0
DEBENTURES2

2 IELD INVESTORS 5 7
JOHN MCCLARY, Prealitent A. M, S MA HT. M nlgr

THE DOMINION' SAVINOS
-AND INVESTMENT SOCIETY

htaxonic Temple Building, Loniton Canada

Ilnterest at 4 prr Cenit. ps;Yablle lia1f-ye;irly oin Debenýtures;

T. H. PU MDOM. H C.. Pr.miit.nt NATHANIHL MILLE. Manage,

London and Cau.dian Loan andi Agency Co., Linlied
SrnTMIa.uanl lm7 Si T*OS #T.. TOROTO

Plaid-up capital SI.zAM.oo Rest. $5gOWO Total Aasts. $PASI,9U
ftbmBawes isamit, one hundred dollars andt upwardi, one te five y..,',

Sieat current rates. Iatertit payable hall-year.lb.. Thz ebnue arean
Authorissit Trustee. lmvectiuenit MortaB Loas miaiS. ln Ontario, Mani.
totba a et Ua*katch.wan,

W. WHDD. Jus., S.oretary. V. fi, WADSWORTI4. Manager

TH TOONTO PJ43O RTGAG E CQMPANy
office No. 1 Toro t Sree

CaPItal Mco,t 0?2,3se.U Reserve Punit, $3#0l.00$
Total Auseta, 6-%141,401.118

Pr*Ldat. WELLINGTON FRIANCIS, Hsq.. KC,
VioeP"denlt.nt HERBERT LANGLOIS, Bsq.

Dobure issu.i te a 5%. a Leal lnvstznent for Trust Fonds,
Dqio.te ipoived a 4% interst, withdrawakbl. by atuqu.

Loan mae onimpove Rea Esateon favorable terins~" "' ~ '~VWALTER GILLESPIE, Menuau.c

TORON4TO PAPER MG COMPANY, UIMMT
111MB AT CRNWALlI, ONT.

3ERadfaturcrs Of Loft 4d Air dri4d Tub zized Bond, Ltdier and
Limm.. fts. 9-.C. a'I M. Pl. wrtimg: Enyse sand Coloured Plats.
Estea avai. S. C .. M. P. and Antiqaue kbok. Lithograpa sand Off-cet
Paiers. Linon Finluhint a sp.elalty.

-i 711« yd,4.l@c fer mb1.. 4 prie«.-

IKTIREST
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Pulp and Paper a Leading Industry
Figures for 1918 Show Capital Investment of $241,344,704,
and Annual Pay-Roll of $26,974.226 -Production Valued
at $1 19,000,000 - Quantity of Wood and Fuel Used.

s TATISTICS for the year 1!918 of 37 pulp milis, 31 papermills and 26 pulp and paper mills, indicate the extent
and importaince of this industry in Canada. These figures
have just been, completed by the Dominion Bureau of
statistics:-

Capfital Investinent

The total capital invested in the industry was $241,-
344,704, of which $12,520,76,5 was invested in paper milîs,
$71,708,223 in pulp milîs and $157,115,716 in pulp and pape"
nuiTs. Classified by items of capital, land, buildings and
fixtures amounted to $118,805,581, machinery and .tools to
$60,627,2616, materlals on hand, sitocks in process, etc., $39,-
652,078 and cash, trading and operating accounts and bills
receivable te $22,259,779. By provinces, the amnount invested
was: British Columbia, $42,70,5,988; Ontario, $88,576,807;
Quebec, $101,456,296; New Brunswick, $7,852,225; and Nova
Scotia, $753,388.

Employees, Salaries and Wages

The number of persons employed, maie and female, by
classes of employment and the amounts paid te each were
as showni in the following tabular statement:-

Maie. Femnale.
Officers, superînt,-ndents and man-

agers......................462 2 $ 1,807,4q9
Glerks, stenographers and other

siaried emiployees...........1,1W4 s01 1,888,151
Empioyees on wages, aver No.. 2,086 848 23,278,606

Totale ............ 24,712 1,151 $26,974,226

The nujmber. of persons employed in paper mills was
1,775 maie and 531l feniales, with payments of $2,050,615;
in pulp milis the number was 7,328 maies and 105 femaies,
wlth paymient of $7,508,834; and in pulp and paper mills 15,-
609 hnaIes and 515 females, with payment of $17,414,776.

Fuel Consuimption

The quantity anjd valuje of' fuel used in the industry, by
classes, are given below:-

Canadian. Foreign.
Kind. Quan. Value. Quan. Value.

Bituminous. conl,
slack...........11,388 $ 84,832 212,938 $1,650,682

Bituminous ceai,
lump ..... 2,972 30,711 255,960 1,880,289

Bituminous ceai,
run of mine .. 128,97£> 1,981,579 899,862 3,523,480

Lignite ceaI .... 788 7,410 43 882
Anthracite coal,

lump.........
Anthracite coal,

dust..........
Coke .. * .Gaseila. (gais.)
011 fuel (gals.)
Wood (corda)
Other fuel (net

specified) ..

Total fuel..

91,451
1,820

52,296

... 162 1,762

... 12,174 90,090
86 676

519,390

.... 22,539

$7,689,690

22,002 ...
373 13,947,600

356,753

.... 17,914

$2,501,894

Miucellaneous Expenses

The total cost ef miscellaneous expensea for the year
unted te $13,425,547, and coniprlsed the following prin..
1 items:-

Rent of offices, works and machinery ...... $ 268,1
Rent of power........................ ...... 1,429,ý
Insurance (premiums only)................ ..... 694,i

Taxes (interniai revenue, war, etc.) ............... 872,1
Taxes (provincial, municipal, etc. ).......... ... 700,1
Royalties, use of patents, etc .................. 12,:
Advertising expenses.......................... 60,:
Travelling expenses................. .......... 362,.
Ordinary expenses to, buildings and machinery .. 3,116,1
Ail other miscel1aneoüts expenses ............... 5,908,1

Materials Used

The quantîty and value of materiais used
facture of paper were as follows:- 1 Tn

Ground wood pulp,................. 679,395
Sulphito fibre..................... 242,685
Suiphate fibre.....-................ 35,587
Soda fibre.......................4,775
Other chemical fibre . ................ 2,419
Rags............................. 20,138
()Id or waste paper.... ............. 47,350
Ail other paper stock ................ 8,764
Ait other materiais................ ......

Total cost of paper materials

in the mani

Value.
$14,215,8£

13,665,3E
2,260,44

397,6f
219,61

1,412,3(
1,320,3-.

634,14
3,423,5(

$87,549,3,

The quantity and value of materials used la the i
facture of woed pulp, by ldndz ef Wood, were-

Cords.
Sprulce.................... ' 1,638,733
BaIsam....................... ---- 447,243
Hlemlock......................... 89,007
Ipopiar............ ............... 9,885
jack Pine.......................25,8,51
Ail other.......................... 25

Totals...................... 2,210,744
Other miateriais used............

Total cost of wood puip inaterials

Value.
$18,887,12

4,604,98
1,038,86

100,98
254,8

12

$24,886,41é
4,938,6E

Production

(a) Paper-The production of paper by kinds,
tics aad values durlng the year wa:-'

Newsprint ... .. . . . . . . .
Book and writlng paper ...........
Wrapping paper .........
Boards . . . . . .. . . . . . .
Other paper products ............
Other miscellaneous product ..

734,783
48,150
61,180
87,749
25,862

Total................ .......

$46,230
10,732
7,841

551
8,267
8,577

*$76,700

(b) Pulp-The quantity and value of wood
kinds, manufacture for sale or for expert was:-

Tons.
Qround woed pulp ................. 27,180 $
Sulphite fibre....... -.............. 318,882
Buiphate fibre....................144,547
other miscellaneous producta..........

Total.......................
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A YEAR 0F UNPRECEDENTED PROGRESS
CONDENSED STATEMENT OF ACTIVITIES 1919.

NEW INSUtA.NCES
Insurances lssued and Reinstated -

Increase-ovet 1918
- - - $40,171,220.00
- - - 21,035,470.00

]BUSINESS IN FO)RCE
Business in Force December 3 Ist, 1919 -

Increase over 1918 -

INCOME
Cash Income,-Premiumns, Interest, etc. -

Increase over 1918
ASSETS

Assets at December 31lmt, 1919 -

Increase over 1918

Dividends paid to Policyholders - -

Increase over 1918 -

139,386,731.00
- 30,814,028.00

7,085,1 34.00
1,253,944.00

- - 29,355,629.00
- - 2,6Ô7,236.00

437,303.00
93,244.00

SUMIMARY
The rate of Interest earned was »6.50%'.
The Mortality experienced was 41.5% less than provided for.
On the Company's stringent battis, the Surplus îs $2,5 17,316.00. (Had the requiremnents
of the Insurance Act, only, been complied with, a surplus of $4,21 4.536.00 would have
been 'shown).

GROWTH
BUSINESS IN FORCE
$139.386.73 1.00

82,065,439.00

A-:SETS
$29,35 5,629.00

19.180,388.00

SURPLUS

$2,51 7,3 16.00
1.852.329.00

DIRECTORS

President: W. G, GOODERHAM, Esq., Toronto
Pretideni Bank of Toronto. President, Canada Permanent Mortgage C*rporation.

Vice-Presidcînts
A. J. WILKES, Eaq., K.C., Brantford.

Director Royal Land & Saving Co.
C. C. DALTON, Eao1., Toronto,

.Director Bank of Hamîlton

M. J. BEATTY, Enq., Fo-rgus, Ont, JOHN MASSEY, Feq., Toronto.
E. R. CLARKSON. Eaq., Toronto. J. B, McKECHNIE, Esq., Toronto.
M. R. GOODERHAM, Esq., Toronto. F. GORDON OSL.ER, Emq., Toronto.
R. JUNKIN, Eaq.. Toronto. DOUGLAS G. ROSS, Esq., Toronto

WM. STONE, Esq., Toronto.

Executiv'e Office,.:
Gencral Manager and Actuary: J. B. McKECHNIE, F.IA. Treasureir. L, A. WVINTER.

Secretary-E. S. MACFARLANE. Assistant Actuary: J, Il. LITHGOW, A.I.A. Mlanager of Agecics: A. MACKENZIE

Medical Referce: T. F, McMAHION, M.D.

The- Man ufa-n-ctu re,%rs Life
Insurance Company

AD OFFICE TORONTO, CA*NADAi

1919
1914
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JANUARY BOND SALES

Three Provinces Made Suceessful Loans Last Month-Total
Swelled by Issue of Canadian Raîlway Notes-

.Municipal Issues Scarce

C ANADIAN bond sales in January, 1920, accordîng to the
record of The Mfondrary imies, totalled $20,504,077, as

compaired with $11,712,555 ini December, and $23,960,587 in
January a year ago. The. following is the summary;-

Provincial .............. -........... $ 8,950,000
Municipal . ............... 1..........3,404,077
Corporation . ..................... .... 650,000
Railrioad .................. ......... 7,500,000

$20,504,077

riovincîi financing reached a high total last montb,
British Columbia, Ontario and Saskatchewan ail inaking suc-

cessful boans. A sale of $2,498,"0MO of Manitoba bonds was
also arranged, but has not been conpleted because of a legni
difficulty.

Only one corporation issue was mnade during the month
and ane railroad issue, viz., Drurnmond Apartment Buildings,
$650,00,0, which wats dlsposed of chiefly in Canada, and Cana-
dian Northern trust certificates, $7,500,000, which was dis-
posed of across the line.

Municipal issues were scarce in January, municipalities
cleeming it advisable to hold their issues off in view of the.
low prices received by those whlch had vntured upon the.
markiet, and wait for more settled conditions. The total of
municipal bond sales was $3,404,077, the principal issue of
the month being the $2,000,000 Toronto liarbor bonds. Tiie
following i. the sunimary by provinces:-

l4o1enw1ak

British Columbia..................

Otario......................
SasI<atchewan......,................

Dunrilek Twii.....................

Wemtworth Counoty.................
Plamnboro Townhir. E............. ..........

Ftobicokie Township..................
Bridgsburg
Toqronto <ilarbour Commission)............

AMoUaTi

3,00

3500 0

2.6,002

275.565

Ontario ........................... 'Zbý
Quebec.-............................275,(
Manitoba ............................. 610,(
Alberta................................ 6,9
British Columbia ....................... 225,4
Saskatchiewan....................... 2,

$3,404,1

While solme of the new issues were sold in Can~a
chief attraction has been the repurchase of sterling
originally sold in Great Britain. These are for the nic
high-grade municipals, and a continuai flo'w of thes.
ties in this direction has depressed the market thrc
the month. The exçhange situation continues ta
weightiest factor in the market.

BRITISII MÂNUFÂCTURERS IN CANAI).

At the, annual meeting of the MUontreal brandi
Canadian Association of British ma-nufacturers, held
uary, tii. followîng officiers were elected: H. W. Weller
dent; F. 1. Spielmnan, vice-president. Executive-A. K.
W. T. Evans, F. H. Scott, J. T. Former, H. Ritchie,
Smyth, T. Hampton. A secretary will be appointec
Toronto branch held its meeting on January 28th and
the followig: President, G. A. Marshall; vice-presi<
Harris. Council-A. S. King, C. W. Beal, G. Haywoo(
Harling, Harold Wilson and J. Wilson, the. retiring pr
The, secretpry is W. Bunney. Subjects of intereat
representatives were discussed at bath meetings, a
phaais laid on thie importance of the connection w
Federation of British Industries.

MlATWURIT

5 years

10 years
5 year.s

20 instalments
20 instalments

30 years
10 instaiments
10intalments

20 ye-r
30 instaiments
20 inataiment,
20 instalments
30 instalments

34 years

20 years
24 year.-

20 years
W0 instalments

PURCHASES

Dominion Securities Corporation. Wood, Gundy & Co-,
and A. F. Amaes & Co.

A. .Jarvis & Ca.
A. Jarvis & Co., Canada Bond Corporation.

Wood, Gundy & Co.. and R. C. Matthews & Co.

W. L- McRinoon & Co.
C. H Hurgess &Co.

canadian Miflara Mutual Fire Insurance Co.
Morgan-Dean H4arris Co.
Morgan-Da Hiarris Ca.

Thos. Parmer
C. H. Burgss & Co.
C. H. Burgss & Ca.

W. L.. McHinnon & Ca.
A. E. AmaSi & Co.

Wood, tlundy & Ca.

Rsne-T. Leclerc
Provincial Securities, Ltd.

W. A. MNa

t4agkat3e0WU-

ond Apartmsfll
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Government, Municipal
and Corporation Bonds

BOUGHT AND SOLD

Correspondance Invited

Eastern Securities
92 Prince Wm. St.. LImited

ST. JOHN. N.B.

Company
193 Hollis St..
HALIFAX. N.S.

THE

BOND & DEBENTURE CORPORATION
OF CANADA, LIMITED

GOVERNMENT & MUNICIPAL BONDS
UNION TRUST BUILDING

WINNIPEG

ComaUbP;ONIOCNCS.
INV TSD

1). L. ROSSI NI,
MANAtiF§

iovernment, Municipal, School Bonds
AND ALL LISTED NEW YORK

AND MONTREAL STOCKS

LEASEIb WIRES TO MONTREAL
NEW YORK, CHICAGO AND TORONTO

rictory Bonds and Western Securities
W. Rosa Alger & Company

INVESTMENT BANKERS
Brrnnh Office : AGENCY BLIDO..

ALGARY. ALTA. EDMONTON. ALTA.

ioose Jaw, Saskatchewan
STOCKS AND BONDS

INSURANCE
FARM LANDS AND PROPERTY MANAGERS

KERN AGENCIES
LIMITED

PaIVATR Wanms To WINNIPEG, CHICAGO, TORONTO,
MONTREAI. AND NEW YORK

Minimum Risk- Maximum Profit
The question as to which securities among the
countrys foremost industrials, government,
muncipals. raelways and mining stocke offer
the best returna compatible with

STABILITY AND MARKETABILITY
is fully covered in our monthly publication

INVESTMENT SUGGESTIONS
(Write for it to-day.)

Burdick Bros. & Brett Ltd.
Stock and Bond Brokers

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

DEALERS IN

Government,
and Corporat

Municipal
ion Bonds

Correpondenco S.liited

A. H. Martens & Company
(Members Toronto Stock Bxchane)

ROYAL BANK BUILDING, TORONTO
51 Broadway, Harris Trust Bldg.,

New York, N.Y. Chicago, IL

Lougheed & Taylor
LE MITE D

Bond Dealers and Financial Agents

210 Eighth Avenue West, Calgary,
Alberta

Governinent Municipal and Corporation Bonda

WE WILL BUY

Western Provincial
AND

B.C. Municipal Bonds
Offeringa naay b. telegraphed at our expense

BRITISH AMERICAN BOND
CORPORATION LIMITED

13,1920.

Vancouver, B.C. victoria, B.C.
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CanadaMust Look to Herseif
To Supply MoneyforMortgage. Loan,

Sir Joseph Flavelle, at Annual Meeting'of National Trust Company Shareholders, Pays Tribute
to the late Mr. Z. A. Lash. Mr. W. E. Rundie, General Manager,, Discusses

Mortgage Loan Situation and Reviews Report of Royal,
Commission on Office of Englîsh Public Trustee.

Aspects of Company's Business Discussed,

Aesets Under Administration, lncreased by Nearly $9,OOO,OOO. Now Stand at More Than $88,9000

That Canadians must for some time te corne look vithin
their own country for the great bulk of the money Canada
will require for mortgage boans and te finance building oper-
ations, was the view expressed by Mr. W. E. Rundie, Vice-
President snd General Manager et the National Trust Comn-
pany, at the. annual meeting et the Company's shareholders
ou February 4th. Mr. Rundl, sald in p art:-

"W. now hold almost twenty million dollars et mort-
gage loans, representing investmneuts malnly et Trust tunds.
There le a feature of t le mnortgage boan business which ie,
I think, of interest juet nov, net only te our shareholdere,
but te the public generally. It concerus the preblem as to
viiere Canadiaus in the immediate tuture are to get mouey
for tarm and esidential boans. Our chties sud tovus are nov
short ef houses-a condition appareutly vold-vid, sud due
te the cessation of building epemationa during the var.
Moreover, un increased demand fer money may corne threugh
the opening up by Canada et more agricultural lande te
supply Europe wlth the additionab feedstuiffs se vili need
from abroad for many years. Unies. the fuud, are forth-
coming as reqie, the develepment et the country lu these
directions will be retarded.

"Befere the var Canada received £rein Great Britain
aud Europe, through the agency ef hier Lean Companies sud
ber Trust éempanies, amounts aggregating several millions
snnually for lnvestment in mortgage loans, while British
Lite Insumsuce Companies aIne made similar investrseute i
the, Dominion. Tii. war completeby cut off Britain sud
Europe as a source et supply. It was hoped that viien the.
van came te an end Europe would nesume her expert et
znoney te Canada. But the rapicd declue et Euron x
changes han had au opposite effect. Because et trie baud-
smre profite induced by the. rates et exciiange, Canada is
nov engaged lu actualby exporting capital te Europe te ne
amall extent. This exported capital is us.d lu buylng up i-
vestments et Canadian concerne heretofore iield i Europe-
mnainly, ef course, lu Great Britain. Thon again, aside alto-
geth~er frem rates et exciienge, Europe villprebabiy need
ber owu capital for some time te come tu assist in lier re-
construction.

"Wlth Europe closed te us, can vo look te the. United
States? I beleve vo can, but te a very linxited oxteut. We
caunot hope that the United States viii soud us for mont,
gage loan purposes anythlng like the. amount Europé vas
accustomed te de. The. people et the United States, vitii
but cejnparatively tew exceptions, are net investors lu for-
elgn securities. Tt wlliel take generations te malce th.m
snch. Betore flic war, European ceuntries like Britain,
France, Belgiuxn and Holland vans bornand brougiit up on
foeigu securities. It vas weli they vere for these vemy
securities eniabled the. Allies durlug the var te finance thein-
selves througb critical penloda.

~"it vould s..mn te me tiist the. Canadian people muet
for nom. time te come look te tiiemselves te suply thie great
baibk et the. mouey Canada vill requins for mertgage loan

proe.This le yet another challenge te Canadiaun te de-
vlDtheir self-reliance."

Repulrt on Brltish 'Public Trustee's Office
Speakiug ot recent agitation in the. varions provinci

for the appointmnent of a Public Trustee, Mr. Rundle .presentiE
som. interesting tacts about the working ot the Englir
Plublic Trustee's office iu England. He said:-

«Thon. who have favored such an appointment bai
been insistent i citlng the. example set byEngland. Mar
of us who had kept in close touch vlth te situation knel
iiowever, that the. office of the English Public Trustee wm
meeting vlth anything but unanluxous approval, te say tQ
least of it, on the part ef the. British public. Questions hia
been raised in Parliament regardig the. Office aud sevei
criticisms passed upon it. Flnally, the Lord Chancellr al
pointed a Royal Commission to investigate the matter. Th
Report et the. Commission was recently made public and lai
betore the British Parliament. Tt reviewa the. adminlstratio
of the Office, new twelve years old, and makes certain crit
desm. aud suggestions.

"The. chiot criticismes vhich the. Commission has to offE
are as folleva: lu the firet p lace they find that the. arr.u.i
of vork lu the office of the Publie Trustes were very serlou
For instance, they wene intormed that iu September, 1911
there ver., in addition to other arreare, flfty-seven trust
accepted before the 3sit March, 1916, of whicii no accour
iiad been prepared. In the. second p lace they reported nur
erous Coinplamnts ef inefficlont co-ordination among the diffe]
eut brances into wieh~i the. Public Trustee's office va
divlded. The. report states that complainte are troquent c
contradictory letters being recelved by a b.u.ficiary £roi
different departmnents of the. office. This vas in spit. c
elaborate attempts at ce-ordination of the ç'arlous depani
ments by forma which eue member of the Commission dE
scribes as «aepalling te the unofficial mind. In the. thir
place, notwitiistanding that under the Act creating it thi
office vas te charge tees arranged so as to pay expeusei
the Commission had to rnake provision for a deficit, whic
increased f rou £3,922 in 1916 and 1917 to £23,328 iu 191
sud 1918, and to £52,990 ($257.884,6?) i 1919. The Commi*
nion has found it necessary to recommend drastlc increase
in the tees, altiiougii they tully recegnize tiiat by se dolin
thoy mun the rlsk of reducig the. rie business coming t
the Trustes.

"We have always toIt that in Canada, where the fiel
is already covered by the private cofrporate trustee, the. oeil
ground for the. institution of a Public Trustes vould b. ths
h. could give more efficient service. The report te vic
1 have just been referriug seems te uxake it, to say the. leas,
very doubtful whether a public office is suited te this pai
ticular kind of vork. It seems difficult, if not inpossibbg
fer public officials te achieve that close persoual touch vit
beneficiaries without whlch the services of a trustee or eic
ecutor must be greatly haudlcapped.»

International Aspect of C.xupany's Work
Dealing more speciflcally vith the. Company's ow

affaire, Mr. Rundie pointed eut that the. assets nov unde
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Iministration by the National Trust Company have in-
eased during the past year by $8,849,58f.54 and niow stand

$88,941,252.28, and that titis inerease is made up entirely
new estates and agencies. for witicb the Company lias

ion ealled upon to act as executor under will, admirnistrator
trustee.

"These large figures," said Mr. Rundle, "evidence ini a
rilcing mnanner the confidence witich the public reposes in
ýe Company."

The shareitolders had their attention drawn also to the
rge business ut the Company which dos noV appear iin
is balance shoot.

'ýIn recent years," Mr. Rundîs remarked, "our work has
,ken on an international aspect due to the expansion ut our
isiness as Trustee for bonditolders. In addition to acting
; Trustee for many Canadian bond issues, ws are Trustee
r companies doing business in foreign countries, man,7 ut
berne bonditolders roside in Great Britain, France, Belgium,
orway and other European countrios. In several cases we
wve beon asked by these European bondholders toi intervone
i t.beir boitaIft o protect their investmnents. This wve have
-en able Vo do trough securing the Court appointment et
sceivers who conduct Vhs enterprises concernod and keep
touch with us as represontatives uft hs bondîmoldors. Thus

e bave been brougitt into contact witit financlal contres
ce London, Paris, Brussels and New York and have estait-
3hed connections which should be ot value in securinç trua-
eshipe for the Company' and in getting pxonoy for invest-
ent ia Canada when timnes have becomne normal. For the.
est three months unie of ur Trust Offceors bas been in
urope attending meetings ut Bonditolders' Committees and

Bondholders themiselvhs."

Canadian Trust Companies' Barnings Relatlvely Smnnll

The. Company's net oarnings as shown by its statement
tely lssuod ami;tVo $281,140.18, whlcb la 18.74 per cent.
pon the. capital or 9.06 per cent. upon te comblned capital
id reserve. On titis point te General Manager renxarked:-

"You will bave notlced titat te net eaninga givon above
ispiteocf their amnount are amaîl in relation te te enor-

iots volume of business handled by the Company. Our net
irninga last year in respect ut alnost Ninety millions ut
5sets amounted to Two hundred and eighty-one titousand
Ûl1ars.

"Titis relative smallneas ut earnings I. true ot ail Cana-
Ian Trust Comnpanies, and it seems te me inovitable witen
rie ebaractor ut a Trust Company'a business is considered.
Trust Company is a Trustee, and the duty of a Truste.
to bandie otiter people's affaira su as to seurs t.he largeot

iturms consistent witit conservative investments. Tite re-
iras, ut course, beluing noV te te Trustee but te the bone-
clary, the Trustes receiving only its remunematiojt for
mrvicoa rendered."

Staff Pension System te, ho Entablished
Mr-. Rundie advised the shareholders also that the Bo0ard

utf Directurs bas receritly appoînted a1 Specill Commlittee
froni aniong their nuniber- to cunsiwth the Generail Mani-
ager and a Coiimiittu of the Staftf with a view% to considering
the es;tablishînent ut a Staff PninFunid- Progress liafs
been miadle i the miatter, b)ut it iz niot sufficiently advanced
to enahle the D)ireeors Vo penta finial schemei for the
ratification of thie sahodr.Thiîs will cenet later.

Tribute te the Late Z. A. lash, .
Befor-e proceedling with the business of the mieetingý Sir

Joseph Flaelle referred to the reetdeath 'if MNr, Z. A
Lash, K.C., L.),and spokev aisfllw

"It is fitting that the firist order o! buincsws should be
mn referenfce Vo the rccenit lamiiented deaLth of one whu wals
Very. dear to) ail our hearts, arid hoeconnetion -with and
iînterest in theý affairs oif the <opyhaebeen of' inicom-
parable advantage Vo itsshrhdes

-"The laVe Mr-. Z. Aý. Lash, K.C., 1,1-D., was identified
with the National Trujst Company as D)irector, Vice-Plresi-
dlent and Counsel from its inception. Thr-oughout the twenty-
mne years of his association with the Board and staff, his,
relationship with the administration was of thre most intinmate
character. To the interests uf the ('ompaniy he brought ani
enthusiastic and ,whole-heartedl devotion which nover waried
or halted. C'onniected as ho was with se many important
enterprises, some of thern nation-wide in their scope, aind'
with his extensive protessional connection as eminenit counsel
and legal adviser, ho was able to contribute at great amouint
of most vahiable business to the administration uf the Coin-
pany. Ilis aharo la building up its; success has inideed been
notable and worthy of our most grateful acknowledgnient.
A-ýs Vice-Presidenrt and General <unehis services have
beeni invaluable. With bis extraordinary knowledge of
affaira, bis intimate acquainitance with business of every
class and description, and isý, unsurpassed capabulities as
a lawyer, hie occupled n place in our administration which
it will indeed lie difficult tu 811l.

'«On the personial and human aide, be %vas the niost on-
joYable utf associates and wairniest of friends. Ti the midst
of the heaviest duties and] rosponslbilitlesý, he had the. honrt
of a boy rit play. Ilis tellow-members oft he Board and the
Executive and other offieers o! the Company, will miss and
sixjerely mourn the mnan ut whom more thanl of any other
it nay bie sald ho was their guide, counsellor and fr-iend."

Sir Jose ph ret-errýed with regret also tg) the death ot the
late Mr. J. Ilarrlngton Walkerý, ut Walkervllle, tormerly n
Director t the Company, andii drew attention to the recent
clection to the Board ut Drc ofu Sir Thomas White.,
lie anniiouncod(- that the narnes of Messrs. Miller Lnasb, Hlar-
rlnigton E. Walker and Norman J. Dajwes4 would b.e subrnltted
to the sharebolders for election to te Board. These gentle-
mieni were unanlmiioiislyN olected by the mneeting and the. mont-
bers ut the present Biord wororeelcd for the coming
year.

MANITOBA PUBLIC UTILITIES COMMISSION

The. eighth annual report uftVhe Manitoba Public Utilities
imission for the year ended November 30, 1919, was made
lic on Febmnary 6tit. The. report embodies Vhe various
sions and orders made affecting public utilities titrougit-
Vhe province, and Vhs mneasuros adopted for titeir botter-

la Vn hs public interst.
Under Vhs Sale of Shares Act, 12 general certificates

s lssued, and titres retused. Speclal certificates toi Vhs
ibsr of 12 wers iasued. Several inscianical and ongineer-
propositions :from outaido ths province were net eonsl.d-
1. The. report announcea that the commission bas ap-
ved cf Vhs sitares and stocks llsVed on te Montreal, To-
Io and Winnipeg stock exehangea. Every possible vigil-
e lu beiag exercised by te commission, Vhe report de-
es, ta prevent undue or misleading statements being pub-
ed regardiag mines. Many mining companies bave ho.»
,rporated, Vhs report adda. Numerous toreigu cempanles
e been prevented from gotting scitemes before Vhs publie
ch Vhs commission found as undesirable.
The report congmatulates residentsa eftVhe Greater Win-

>g Water district on te completion ef the. systent. The

various wnter district questions which came up during ths
year are alluded Vo in te report. Reforence la mnade Vo the
Wlnnipeg Electrie Railway valuation and te expert investi-
gation o! iV. financial position ln conneetion wlth the torr-
porary permission Vo increase tares. Optimistic reterence
la miade te Vhs progress on the brlquetting plant niear Bien-
fait. That it will point the wsy Vo private enterprise is te
hope expressed in the report.

NORTHWESTERN LIFE PREMISES

The Nortitwestern Lite ut Winnipeg announces that a
block ot property bas been purchased at 166 Donald Street,
measurlng 50 ft. frontage by 120 fV. deep, as a.-site for
their home office building. The company has net announced
te prie paid for titis property, but as frIontage in this

locality bas citanged banda and is listed at trom $500 Vo $700
per foot, it ia presumed titat Vhs prie paid was around
$30,000 te $35,000. Plans for te building are being prie-
pared and te intention is Vo commence building oporations
at once.
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Our 1919 Statement Shows Nearly

Nine Millions of New Business
,ASSEITS

capital Account;
Real Esýtate Mor"tgages........ 680,57 89
Bond,, De bentures and Stocks. .1,17062
Real Eutate, including COmpatny's

Buildings and Safe 1Depesît '(alts
in T oronto. Mon treal, Winnipeg,
Edmon ton and Saî katon.........519,325.57

L ...s un Goltterai l3ccurity I I Bonds,
S tocks, etc.. and Advancea tc,
E.tates, Trust, 'etc........ *......719 009.05

Cash un Il .nd an d mn 1an k 2.,,. 214:492.830

Guaranted Trust Account:
Real Estate MortRaires.......... $4,645.906-86
Bonds and Deetrs..............991),065.64
Loani on C ollateral Security of Bionds

-nd Debenture.........105,400.00Cash o1 Itand and in Bak....... 224, ,798.77
5,975> 179

Extateb, Trusts and Azsncy Accotis.
Fundaï and lnvtstme-nt....... .......... «...... 79,665,410.41

$88.941.252.28

PROFIT ANI) LOBS ACCOUNT
Fo erEnding 31.t Decernber, 1919

Balance Iîst D"cembicr, 1918 ............... ...... $ 12,182.97
Net Protilt for the, year uifter cucn cost of Man-

agZernlnt. D1irectors' snd Auditvrm' Feus, Con-
tingencies, etc..........................8,418

I293,823.15

Approprlatsd as fallow,%
Quarterly Di%,idendg NÇos. 77, 78, 79 anqd 80, at the.

rate o! 10%, J", a.n..............$ 150,000.0
To write off Company's office Premmses..............50,000.00
Subserlptlons te Rciatriation and other Charitable

Yunds.......... .. ...... .................... 9,500.00
To provIide for DomrTinion Income War Taon,,, 24,200.00

Balance Cairîrd Fowr .........,,.,,.,, 50,628.15

9 39, 8 28.1if

Capital Account:
Capital Stock.................150000
Reerve l Fund ...................... 1,60,0.000.00
Speclial Iteserve for New Branches.... 50,000.00
Mortgaire Loans in process of coin-

pletion....... .................. 7851
DiiedNo. 80, due Jan. 2nd& 10. 8,800

Appropriated to provide balance Do-
m inioIn lncome Wa, Tex .......... 25,762.34

Profit aud Loes...................... 59,623.15
-.---- $8.800,670.60

Guaranteed Trust Account.
Guarauteed Trust Funds for Invest-

ment............ ... .......... $8.943.728.76
Trust Deposita.... ............ ..... 2031447.51

6,975,171.27

Estates, Trestea nd Agency Acccunts:

79,865,410.41

$88,941,252.28

BOARD OF DIREÉTOR8

President; SIR JOSEPH PLAVELLY, Bat.
Vice-Presîdenta: E. E. WOOD,. W. E. RISSOLE.

Hon. B. M. nritton
Chaiter D. Massey

lias Rogeýrs
MAlx, Br'uce, K.
H. C. Cox
H. IL Fudger
IL B. Walker
lion. Sir Edward Kemp.

K. C.MG.
J. IL Plummer
lion, F. IL Phîppen, K.
H. J1. Fuller

T. B. Macaulay
W. M. Birca
E. M. Saunders
Sir John Aird
Thomas Findley
Fred. W. Harcourt, K. 
James R rie
Rt, Houn. ýir Thomas White,

K. C.M. G.
Norman J. Dawes
Miller Laab
ilarrinirton E. WalIoer

W. E. RUNDLE, General Managrer.

Write fur Intr full Report

National T rust EC;omnpany, Limnited
TORONTO MONTREAL WINNIPEG. SASKATOON EDMONTON REGINA LONDON, ENG.

MUTLJAL LIFE OF CANADA.

The cloaing year of a hait century of business, was an
unisiially good one for the Mutual Lite of Canada, whlch
hl~ed its annual meeting in Waterloo, Ont,, on February 5.
Over $40,000,000 of new business was writtOIl, bringing the.
total business in force up to more than $170,000,000. A new
pi'osldent was elected in tiie person of Major Hume Cronyn,
M(.P., of London, Ont. For some monthe ,the president, E. P.
CIement, K.C., had been fill, and recently felt imp.edi to
tender his resignation, A second important appointment
WBS moade at the. sanie timie, when C. M. Bowman, ex

MPPwas made chairman of the executive committe.. In
1115 inaugural address Major Cronyn thanked bis fellow-
niembers for the. honor done hum.

Mfr. Chas. Ruby, tihe general manager of the. com"pany,
re'vlew.d the financial situation and was followed by C. M.
Bownxan, who gave a; elear and interesting aixalysis of the.
investments of tihe Mutual Lite of Canada. W, G. Watson,
of Toronto, one of the more recently appointed directors of
the eompany, gave a congratiilatory address in whikh b.
honored the. hiirh ideals of the rarnna., m..hhf,,,., -ii-h-

SOVEREIGN LIFE ASSURANCE CO.

The report of the. Sovereign Life Assurance Co. for
shows that the. general expansion of lit. insurance in
bas been shared by it. Policies issued and revived t.
$4,357,401, an increase o! $1,230,663, and policies in
increased by 30 per cent. to $12,305,211. Payments to 1
holders were slightly airer $200>,000, a decrease son,
witb 1918. Tii. surplus at-the end of the, year was $1(
compared with $104,015 at the. end of 1918; this surp
in addition ta special reserve fiinds amounting to $70,1

The. report of the. actuary, M. D. Grant, stated th;
cost of doing business, accordlng te one conimonly
test, decreased by about 13 per cent. The. gross rî
interest earned on lnvested funds was 6.22 per cent.,

a t'le

Volumo
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Canada Cernent Comnpany
LIMITED

C.asoiidated Balance Sheet, Deccuaber 31.t, 1919
ASSETS

ROPERTY ACCOUNT:
Land. Building,' Plant, E<uipment

ae. at original cot with aub-
Baquent addition,. less Deprecia-
tion to date ...... *28,172,180.10

';VESTMENT ....................... 8,602,8 11.18
A.LL LOANS (Secured> . 660,000.00
URRENT ASSETS;

Inventoie,..................... 1,92630
Accuunts Rceivabie. leas Badl Uebt,

Reserve............ ............ 562 910.15
Buis teceýiv"ble......................7:400.00
Depoqlta on Tenders.................100,181.72
Cash........................ ...... 12,076.52

2,655.211.44
,EFERRED CHARGES TO OPERATIONS 58.608.16

$35,143,610.8S

LIABILITIES
CAPITAL sTocK~

Aut.horlzed:
Preferred1-1100()O Shares Beven fer

Cent. Cumulativec of3100ec.*,000.0
Ordinary 190.000 Shares of $100.00

enl........................900000

Preferred -0;000 Sharn, Seven Pr
Cent. Cumulative of $100.00 each.$10,500.000,00

Ordinary> 135.000 Sharea of *100.00
eauli....... .......... 1.......13,500,000.00

FIRST MORTOAGE SIX PER CENT.
TWENTY-YEAR GOLD BONDS:

Auhoiedad .............. 8,00)0,000.00
Lem.: Redeemnei through Slnking Fondl 1,190,486.70

CURRENT LIABILITIES:
Acrount-, Payable....... .......... 108.527.43
Bond lintereat accrueil aI December

31, 1919.............. .......... 99.1t2.71
Preferred 1>lvidend No. 40 payable

1February 16, 1920 ,......,...1 ,500
Ordlnary Dlvldend No. 15 ot l1ý4

palil january 16, 19'20 ............ 202,500M0

NESERVES: 83901

Extraor<llnary Raiaand Rýewals.s 275,000.00
Cotton Sacks outalanding.............150.000.00
Ind ustrial' Accidente..................54,200.00
Flre In-urne..... ................ 1011,119.82
Contingent Iteserve (a portion of

wblcb la ýavailable for Govrn.
ment Ta. 1>..................725,000.00

SURPLUTS:2,1.19S
Balanc Decembher 81, 1918ý......... ,7,686
Ineomne f rom Operations

a,d Invealmnta atter
deducting $1.1419,584..
8i for Depreciatlun
andi Special Equlp.
moent rlt,n off . $31,907.9rg.46

fBe4uet: Bond Inteýrieat 1 06,798,26

»odiuct: Transfera to Retserve Accounta:
Pire Insuranice..........*1.011,119.82
Continge'nt........ ...... 172.842-42
Extraordlnary Repairaý

andl Renowal,,.., 25,000

Nisinet: DIVIDEND8:-
On PrefeireI Stock . *735,û000
On Commun, Stock ,,. 10,000,00

1.424,857.62

ATJD1TORS' REPORT TO TITE BHAB.EROL DEES
We have examlned the Books and Accounts Of the. Canada

Cernent Cuiapany, Ijimiteil, for the. rear enin fecermber siet.
1919 1 aud have ubtalned aIl th. informnation and explanatlons
whidh we requllud; aud we certlty thiat lu our opinion the. aii.ve
Blanuce Sheet a t eenuber 81stL 1919, i. propec'ly drawu up Bo am
t» exhbibt a tiruc and correct vl.w of the. utat. of the. Oompauag
afalrs, accordiao th lbIest of our informastion aud the. explana-~tis given to us and aqs abwu 1b1 the Boo~ks of the Company.

ApProved on Behalf of, the Board uios
F. P. JîONES. D recr lioitreal, January 019.

lu e0113810 n mo e u a

Packing
Tf HE packing industry

has always held and
deserved the highest rank
among industries for fin-
ancial stability and for the
safe and profitable invest-
mient of money.

Il Opportuinities for invest-
ment in this industry are rare.

Ç We are about to offer the
7% cumulatîon participating
preferred stock, of one of
Canada's largest packing con-
cernes at an attractive price.
There are no bonds ahead of
this issue; net assets are in
the proportion of 3 to 1, and
net quick assets atone amnount
to $1S7 per preferred share.

Ç A. remarkable investmnent
opportunity for those who,
ticed over 7% income and who
can judge real secuirity.

g A's this, like ail of the pre-
ferred stock issues in which
-we have recently been assoei-
ated, %vil] probably be over-
subscribed, we wvoutd ask
those interested to wvrite for
particulars at once.

Greenshi*elds, & Cou'
Memubers Montrea) Stock Exchange
Dealers in Canadian Bond Issue&

MONTREAL TORONTO OTTAWA

iry 13, 1920.
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ECONOMICAL MUTUAL FIRE INSURANCE

The annuel meeting of the Economical Mutual Fire In-
surance Co was held in Kitchener, Ont., on February 6th.
The report for 1919 shows a balance of $679,353 brought
forward from 1918; premiums on cash systemn, $131,976;
premniums on mutual systema, $68,591; interest and rent $32,-
194; total receipts, $949,508. L.osses, were $70,117, conmmis-
sionsï $32,006, reinsurance pr-emiums $25,157# salaries, di-
rectors' and auditor-s' fees $24,7-43. These and other ex-
penses totailed ý187,08I, leaving a balance of $762,426, The
balance sheet shows a surplus over ail liabilities of $887,649.

MONTIREAL FIRE INSURANCE ASSOCIATION

A compréhensive program, for the present year is being
carried out by the Pire Insurance Association of Montreal.
In addition te educational work, a series of weekly addresses
are being given on subjects of' interest to fire andi casualty
underwriters. The programn is as foilows: January 7, F. J.
Laverty, K.C., "Law of Fire Insurance"; 14th, Geo. H. Green-
field, "Pire Prevention"; 2lst, J. D. Simopson, "Wordings and
Warranties"; 28th, J. A. Ewing, K.C., "Legal Aspects of
Fire Losses"; February 4th, C. L. Scofield, l'Autornatic
Sprinklers"; llth, John Jenkins, "Automobile Insurance";
lSth, J. B. Laidlaw; 25th, Dr. J. E. Gendreau, Plh., D.L-Sc.,
"Electiîcity and Lightning"l; March 3rd, Lewis Laing; 1Oth,
Geo. C. Morris, IlLose Adjusting and Adjuetments"; 17th,
Peter Bercovitch, K.C., M.L.A., "Fire Conditions."

In his address on January l4th, G. H. Greenfield, who is
fire prevention and eafety engineer for the Canadian Car
and Foundry Co., Montréal, deait especially with cleanlineest,
and the use of first-aid appliances, as methode of preveating
fires. Cleauliness, hie pointed out, ie not easily achieved, and
mnany factory superintendents regard their premises as fre.
frona dangerous rubbish, when in reaiity the danger ie very
great. With reference to fire fighting apparatue, Mr, Greeni-
field urged that it be kept in good working order.

MANUFACTURtER8' LIFE REPORTS GAINS

Th. tbirty-third annual report of the Manufacturer.'
Life Insurance Co., presented ut the annual meeting, held
on February 5th, shows that the year 1919 was the best in
thie company's hietory. New insurances, issued and revived,
amounted to $40,171,220, an increase of $21,035,470 over 1918,
which in itself was a bantier year. The gain in insurance in
force wau $30,814,028. The businese in force on December
Slst, 1919, was $139,886,731, while the. January business was
again the largeet on record.

The. income ha. now passed the seven million dollar
mark.'Tii. new premium income was $5,477,556, while the
incoine from interest and dividends was $1,578,580. The
assets of the conipany amount to $29,355,629, belng an in-
erease over 1918 of $2,607,237. During the year the company
'followed its usual practice of investing its funds la govera-
~ment and municipal bon~ds and firit niortgages. Its subscrlp-
tien te the. Victory loan of $6,000,000 wan the fourth largest.
Notwlthstanding large purchases of government bonds, the
average rate of interest earned was slightly over 61/ per
cent.

The réserves for the. protection of policyliolders now
ainount te $24,670,825. Tiie net surplus earned amounted te
$774,471, arn compar.d with $599,349 in 1918. The. payments
to policyholders aggregated $2,843,086, of which $1,281,688
was paid for miaturities, annuities, etc., $1,124,094 for death
claims, and $437,803, dividends te policyholderu. The, mer-
tality experienced was 41 per cent. less than provided for.
After settlng sid, a spécial eontingency réserve of $300,000,
together with $75,000 for unreported dlaims and $379,571 for
dividende payable te polic>iiolders ini 1920, the. surplus, 80-
cording te the company's standard, is $2,517,316. Th. cern-
painy's standard is conslderably in excess of the. requireinenta
of the. Insurance Act.

LIFE UNDERWRITERS' MEMBERSHIP CAMPAI

As previously mentioned i these columns, a na
membership campaiga la being undertaken by the
Underwriters' Association of Canada. This campaigil
menced February let, and wili st until- February
In a circular which has just been lssued, the objects
association are described and the benefits to be derived
membcrship in it are pointed out.

The organization in charge of the canipaign is a
lows: E. S. Miller, president; Geo. L. Goodrow, honorar
retary; and J. B. Hall, chairman executive committee i

Lif e Underwrlters' Association. Campaign committee,
May, Jr., chairman, J, B. Hall, H. W. Manning, E. S. D
O. B.' Shortly, . T. Stanford, John A. Tory. Divi
captains, J. T. Fahay, British Columbia; C. P. McQueei
berta; S. J. Adler, Saskatchewan; W. T. Hart, Man
T. J. Patton, Central Ontario; T. B. Parkinson, W(
Ontario; W. Lyle Reid, Eastern Ontario; C. C. Gauvin,
bec; R. C. Cruikshank, New Brunswick; G. E. Arch
Nova Scotia; E. R. Brow, Prince Edward Island; J. A.
k.nzie, Newfoundland; J. H. Castie Grahami, general
tary-treasurer, L.U.A.C.

BRITISH COLUMBIA PERMANENT LOAN

Tiie report of thé. British Columnbia Permanent Les
for the year 1919, shows total earnings of $224,729, E
crease of . $16,160. Interest on-mortgages amount,
$171,178, the balance ceming fromn other investments,
property sales, bond sales, etc. Expenses totalled $6
and înterest chiargesi $67,485, leaving a net profit of $(
to b. added to the. balance of $102,902 broufght forward
1918. The sum of $28,156 'was transferred te réserve
$5,000 te contingency fund, $ 1,429 set aside for intere
terxninating stocke and the. balance of $160,106 carrie<
ward as unappropriated profits.

The balance sheet now shows assets totalling $2,90
First mortgage loans outstanding total $1,43D,564, pro
acquired under foreclosur, and sold under agreement,
800, and the. Vancouver and Victoria premiîses are valu
$500,000. Holdings of war bonde amount ta $n54,760.
company's paid-up capital stock ls now 8923,290,'an
serve fund, contingent fund, unappropriated profits an
crued interest receivable total $831,141.

CROWN LIFE INSURANCE CO.

New policies issued by the. Crown Iàfe Insurn
during 1919 totalled $6,226,761, having increased by
per cent., compared wlth 1918. Thi, total insurance
inereased by over 22 per cent., and now stands-at
889. At the. annual meeting held in Toronto on 1
2nd, the directorate was re-elect.d, and the. samne
appoint.d for 1.920. H. R. Stephienson, formerly e
manager and actuary, was made general manager il

Durlng 1919 the, premium incoine increased
greater proportion than the. volume of insurance.
year premiunls paid in cash totalled $199,379, hein1
creaae of over 82 per cent., compar.d with 1918. I
amount of premiusns paid in cash incr.ased by ovei
cent. and totalled $774,638. Intereet, rente I and 1
sale of securities anmounted te $141,959, makdng ti
cash income $916,598. Cash paymnents te policyhol<
benefteiaries la 1919 w.re $228,224. In addition the
$394,199 was transferred ta policyiiolde rs'.reserve ap
te policyholders' surplus, maklng a tortal of $625,1
or credit.d te polîcyholders. The. polieyhold6rs' resei
now stands ah $2,650,323.

D.ati claimes for the year Ivere $1880 wh
eonsiderably lower than la 1918, and the expense ri
10,9 per cent., compared with 12.7 per cent. in 191g.
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Thne Toronto Mortgage Company
The Aninual General Meeting of the Shareholders of t'he Toronto Mýortgage, Company was held at its offices, 13 Tor-

onto Street, at 12 o'clock noon, Wednesday, Februany llth. On the motion of Hion. Mr. llerv, seconded by 'Mr. T. H.

Wood, the President, Mr. Francis, took the chair, and thie Manager acted as Secretar-y. Th'le Se-cretary rend the notice

calling the meeting, after which hie read th. minutes of the last Annual Meetinig, whîch were cofre.The Secretary

then read the Financial Statemnent, the Profit and Lýoss Account for 1919, and thv Annuial Report. Tho Financial, State-
mient and the Profit and Los Accunt follow--

Financial Statement for the Year Endîng 3lst December, 1919
LIABILITIES.

To the Public
Debentures, Sterling ... $1,425,429.06
Accrued Interest thereon. 12,7 54.4 2
Dehentures, Currency ...- 244,817.65)
Accrued Interest thereon. 4,804.00
Deposits, Savings Accounts. 100,168.34
Reserved for accrued Incoie,

Taxes..........5,443.28

To thse Shareholders
Capital Stock, fully paid. ... $ 724,560.00
Reserve Fund . .$620,000,00

Added in 1919. .. 50,000.00
6'70,000.00

Unclaimaed Dividends .... 38.25
Dividend payable lst Jan.,

1920...................14,491.00
Bonus of 1% payable lst

,Jan., 1920 ............. 7,245.50
Balance carried forwai.d 8 9,412.76,

1,455,737.51

Total.............. ......... !3,149,154.26

ASSETS.

Mortgagu Loans at faceu va'LIUe, less provision
for possible d[epreýciation............ .$1,974,270.04

Office Premises in Toronto Stree(t. ... ,...... 45,000.00
Goverumeint and Municipal Bonds

and Sokowned 1)v the
Coipaniy.........$965,835.46

Call Loanis on fully paid Stocks
and Bonds................. 171,456.70

Cash in Bianks...........90,175.09
Cash in Office.......ý..........2,416.97

-_____ 1,229,884.22

Tota..........................3,249,154.26

PROFIT AND LOSS ACCOUNT
DEL

Interest on Sterling Debentures, paid and
accrued ............................ $s 75,282.48

Interest on Cuârrency Debentures, paid and
accrued............................. 12,614.-d0

Interest on Deposita................... ..... ,440.86
Charges on Moneys borrowed and lent.. ....... 5, 115. 92
Coat of Management, vîz.: Salaries, Diretong'

anid Auditoi'5' Fees, Tax on Capital, Busi-
nass Tax, Office Rent, etc ...... ......... 21,298.13

Speclal War Taxes............ ............ 5,643.82
Dividends on Capital Stock at 8% ...... ..-.. 57,964.00
Bonus on Capital Stock of 1%............. 24.5
Traaerred to Reserve Fund ............... 50,000.00
Balance carried forward............. ....... 39,412.76

Total ................. ............. $278,018.17

W. GILLESPIE, Mngr

w'

CIL.

Balance brought forward..............39,449.19
Interest on Investinents, and Net Rentai froin

Office l'remises.... ................ 213,568.98
Prier provision for busses 'not now required ... 25,000.00

Total........... ................. $2781028.17

W. FRANCIS, Pr.sidnt.

W. have audited'the Books and keccounts of tbe Toro.nto Mortgage Company for the year endlng 3lst December,

l, and av veied the cash, bank balances and Securities of the Company. After due couslaeratlon we have forxned

udnd en opinion as to the position of the. Cosnpany. In our opinion, so fornied, and according to the best of our

rmnation and the explanations given to us, we certify that, with the reservations provlded, the above statenients set

hi fairly and truly the state of the. affairs of thse Company and are in accordance wlth its bocks. Ail transactions

hie Companty that have corne within our notice have býeen within the powers of the Companly.

~~vrn. lthJanuar. 1920.E. R C. CLARKSON, F.C.A., Adir

RRPflRT flF ~CWh1TT~EERS.
ToRoNTO, 1lth January, 1920.

e bereby certify that thse following gentlemen have been unanlmously elected Directors of the Toronto Mortgage
ny at the Twenty-first Annual Meeting, held at the offices of the said Company tuis day, nt 12 o'clock noon-

elntgton Frhnçis, K.C., Thos. Qilmour, CJ. S. Gzowskl, Hon. Geo. S. Henry, Herbert Langlois, Thos. H. Wood, Walter
ie.

(Signed) EDwW R. GREIG,
(Signedl) WALTER B. COWAN, 51.

a subsequent meeting held by thse Board, Msr. Wellington Francia, K.C, was re-elected President, and i. Herbert
is, Vlee.President.

ry 13, 1920.
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T HE

"Old Huron &Erile* Mortgag
Corporation

Increased its assets by $2,227,770
Canadian 1Dnbentures, wblch at the. close of 1918 aniounted ta *6.215,180 advanced to *8,326,129. This gain ta the Dehenture Dl

ment of $1 '110.999 in the greateat in the. Corporation's hlstory.
$200.000 waa added to Itserve l'und. thereby lncre.alng the. Paîd-up Capital and lieserve to $6,000,000.

S1 1R E CTORS' REPORT
The. Directors of The. Huron and Erle MorIgage Corporation have pleasure in submitting b.rewit their ifty.Sixth Annual Il

snhowlngz the, reouit of thi. Corporation'. operations for the. pat year, accompanied by the. balance she.t te 2December 1sut, 1919, duly ai
ASfter defraying tihe eXPeftIes Of management and ail <th.t charges, and making allowance for actual and possible tosses, thie h

available for distribution la $558,948.17, as follows:
Brought forward from the previoiua ye-ar's accounat................... ............. ... 837t
Net profite. upon the patst year's buaines... ................................. ........... 35,610.63

of wbich the followinit disposition has been mnade~--
FI'r quarterly dividende of l15, per, cent, eacb............. ......................... *800,000.00
Dominion Taxes ........ ................................... ......... .......... 27,288.74
Provincial Taxes...........................................11.585.39
Set s"ide for Transfer ta Canadian Rted Cross Fund, etc............. ................. 3,700.00
Transfeired ta Rýerve Fond.............-............ .......... -....... .................. 200,000.00
Balatnçce carrled furward ..........--............................................... 16,874.04

The. ourl of $8,700.00 bas been set aside forý Patriotic purposes as above noted. Tihe Sbareholders wili be aaced. ta approe

Tii. Corporation bas ne real estate on band oSier tua offic premIses, ehl properties whicii bave cunie ito thi. possession a
Corporation by foreclosure. fallut.. ta obtain purchasers under pow of sale, or otiierwise; iavlng besa sold.

The. Directars desire ta beur teaitimoüny ta the. very efficient manner lu wilci thie OSfcars of thi. Corporation bave dltaiiarge<
r.spectlve dutie.

AUl of wblcli la re.pectfully submIntted, T. G. MEREtDITHS, Preiiider,
London, Ontario, January 27tb, 1920.

Statement for Year Ending Decemnbor 31at, 1919
LUBItMTES

T. the. Publie:
T'o Sterling Debentures................*3,$.21,620.88

Canadian Debentures....... ..... ý... .826,129.02
Dfeposita .......... ....... ........ 4,064,841.02
Interest aecrued but not dose...........141,656.28

-*14,844,14.70
T. the. Shareholders:

'lO Capital Stock raid up .............. 8500000
Reserve Fund..................1,000,000.00
Quarterlh. Dividend No. 129. due Znd

Jan., 1920, at l131% ...... ......... 75,000.00
Balance......................16,874.04

8-. 6,091,874.04

ASSETS.
157 Cash value of Mortgages. ......... $13,466,012.72

Less arnount retaitbed to pay prior
mnortgages...... 1................126.848.17

Office Preila .. .. .. . . ... . . .. .
Canadian MunicipalI, Schooi District and Kuarai

Telepholle Debentures «..................... 2,2
BoPnds of Great Britain, Ne>vfoundianil. the. Do-.

minion of Canada andi lis Provinces, or
goaranteeti tiiereby.........................1.8

Bonds Seaureti by Mortgsgee of Real E.stt..........
Call Loan seaured hi Bank Stockts.............
Canada Trust Co. Stocke at coet ................. ,
(Vlu n buiof Rsrvs. $1,379,887.ffl8,038

CahinOfie........... . 7968
Cash in Bank..................... 1,778.43

$20,486,520.74

AUJ>1T018' REPORT
W. berelby certifs' that for the. year ending Deceinher aist, 1919, we bave auditeti thi

C~aaBnk Balances anti Securities of The. Huron andiErie Mortgagae Corporation, except t]

AUl out requireunenta as Auditors bave been coniplied witii, and in our opinion the sb
exhibit a tue andi correct vlew of the. sate of the Clorporation'e afain as eli.wn iii ita bool
nOtie# bave, we bellev,. been wltbln the povers of the Corporation,

The. Boolo andi Accountl of th. Branches at Regina, Wlnnipegt andi Edmnonton have
eUaushwi by 1Mr. J. C. Pope, C.A., anti by Mseurs. F. C. S. Turne Co.. C.A.. andi ii Mess,
andthelb rsulteas eàertlfl.ti to by tiiem are incorporate in the 4j>ov 5eOYtatementg.

Londion, Janaa" 27th, 1920.
The. followlnz Directoru were re-electsI for the. emiug yer:-

HTM RNYFnt i>-re5dn T. 0. MEREDITH, L.. President
GEORGE T. BEOW P. R. ECCLES, M.»., LLD. ROEUUZ P@IC a E. GATES

HUMEB OQNYN, General 1

ka and Accounts and have
Eits branche, et Rtegina, M

itesuents are propery drawn
1 tranactions tb4t bave com

Brazicl
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Capital Aeeount;
Capital Stock Pald..up......... ......... 11,000,000.00
Dividend FayftIc, i.nA Janunry, 19,20, 39996.00

Basane, Fuxdi
31.9t December, 1918 .......... $000,000.00
Atidet 81st Dcember, 199 23,000.00

625,000.08
Balance et Credit of Profit andi Lune...... 20,756.19

-.--- S1.58b,752.19

Gueanteei ume
Soin for Inveetmnt.......... .......... 14,774,99
Intenest Accrueti but net Due.......85,670.47

-- S 4.860,63.06

Capital Aceuti
Cash Vau Jo Mort&ajzes............ .. * 8.974
Les» ainout retaineti ta PsY Prier Mort-

Osadian Municipal, Scheel District andi
Rural Telephone Debeutures...........811,909.00

Blonde of Dra fritain, thi. Dominion cof
Canada and ills Provincesn............195,087.00

Bonds ecureti b>' 3Èortîîaues cf Real
Estate......... .................... 198,898.00

0.11 Loass....... ............. ....... 97,218.00
Reai Isýtate.......................18,244.09
Ca.sh on baud and iu Batika........81,270.68

- 4 1,685,752.10

Guaraeteed Fonds:z
wi 8st8t Fondait Cash V.ae of Mortgagm .. ,.,...... .. 77,500

Canadien Municipal. Sebool District andi
Estate -Moneys for Inv«Amtesut......... $1,980,2111.29 Rural Tele.phone Dehentur es........1,407,896.00

...aid ueg .............. 2,254,104>09 Bonds of Greot Britain, theDoino of
4 24377Canada andita~ Provines.............861.8091.00

Boudas scurui by Mortuagen of 15.1
Motate ................ 250,069-00

Cagh on1 band In BaIka....... >......... 62,626.06
-4,800,8.06

Estoile Fonda:
Cash '.Vlu of Mortgags Bonda anti De-

bentures...... ............... 180908
nreklized Assets.......... .254,104.01

Cash i Banks....... -............. .568,802.91
*4,284,887.87

110,790,77J5.62 810,7130,775,62

HUME CRONYN, (!@ners] Manager.
AtUDITOE8' UP'*T

W. hereby certlfy that for th. ypar endiag Deceinher 81.8, 1910, vre bave auditai the Books andi Accounta andi have verifiedti he
Cash, Banik Balances and Bacuritias of The Canada Truet Ccenpany, exeept thons of It. branches et Regina, WIinipeg and Edmonton.

All cur re nlremlente as Audiltors have beau compflet witb. Aud in our opinion 8h. above utaSuuents are properly drawn up ta a t
exhihbit a true a.nd correct viae cf 8h. state of th. opan' &iàr afe" as own by its boge. Ail trinutios tl5hht bave coame within or
notice hav, we beleve, beeu within the Dowero cf 8he Cmay.

Tii. Books anti Accountn of th. Branches et Regina, Wlnnipeu and Edmonton bave beau auditeti andthe S ecurities lier. bave beeu
aexatuinati by Mr. J. C. Pope, C.A., andi by Mur. F. C. &. Turner & Ce., C.A.. andi b> Mese. Baldinu, Dow & Bowinan, C.A., reepetivel>',

andthe rb esuitg as certified ta 1>7 thern are ineorpcnat.d In the. above mitateunents. .KWAD XAul<.
Lodn Januar3r 80th, 1920. J. F. EI

The. follovlng Dinectore ver. eleeteti for the .ensuinz yeari
T. Q. MIEEDITH. L.C., Freeident F. R1. ECCLES, M.D,. LL.D., andi G10. T. BROWN, Vice-Presidentu.

IGEO. H. BELTON JOHN COWAN. K.. A. K- M. <JEATDON R. 0. McCULLOCH
IL. S. BLCKU RN~ HUME55 i»jVN l W. R. HO'WIiN Hon. F. G. McDIA1tXID
HUME BLAKE H. E. QAT!m F. E. LEONARD J. B. 'McI<XLLOP
1. CAMPBELL, K.<3. PHTLIP 1>0000K

HEAD OFFICES -LONDON, CANADA
Bralci, Ofreea-Iondon (fis>'.., Toroto, St. Thomman, Chathsam, Windsor, Winnipeg, Regina, Edmxonton

The Canada T rust Company
Increased ite Assets by over $870,000

The Reserve Fund, whach is Dow $625,O0O, is *queal toi 62,4~% of the. Paid-Up Capital of $1,000,000

DIRECTORS' REPORT
The Directors cf The Canada Trust Company have pleasure in anbmittjng theýir FLsýietentAnuel Report, together with the Financlal

Statement for the year ending December alet. 1919.
After defraying thie expenses of management and other chargesý, andi making allowance fir aictueal andi poesible lasses te balance

availabi. for distribution ia $115,953.50, As followu:
Broght farward from tie prevlous year's accunt...................... 5,601.38
Net Profits upon the. past Year'n busi nes...............................140.352.14

of1 whiclu lhe following disposition bas benu made:-
Tva half-yearly dividende et 8 per cent. per Annum.........................799.0
Dominion Taxes................... ................................. 42.8
Provincial aint Municipal 'Taxes .............................................. ,2; f.-97
Set ;Leide for Trensfer to) Patriotie andi Red Cross Fond.............................750.00
Traneýferrcedi to Reserve Fond....................................5000
Belence carrled farward.............................................20,619

The Reserve Fond now amounts ta $6215,000.00 or 6213ý per cent. of the Gcimlany's4 Pald.upii Capital.
The suin of tiff0.00 bans been set asîde for Ilatriotie pur-poies as above noteti. Thi- Shrhodrvl b. aeked ta approve ti

transfer.
The, socolints. voucher, sud uecurities bave been duly exeininei by the Auditars whoýc report le appended.
The. Directore desire ta heear tesllmoIny ta the very efficient mannerir ini whlch tl]ie utir tf le Compeny have dlecharge their r-

spective d ities.
Ail of ichi le respe-ettully isubmnitted, T. G. MKtD ,Preeldent,

Londlon, Outario, Jauar Slat 1920.

Statement as at 3lst Decernber, 1919
LIABILITIKS, "METS.
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LONDON BANK STOCK ISSUE

An agreement for a fusion cf interesta between the Lon-
don Joint City and 'Midland Ban~k and the Clydesdale Bank,
bath cf London, England, has been reached. The shares«
of the latter are to, ha acquired by the former, and i addi-
tion, a new issue of shares in the Midland Banik will be
mnade.

GRAND TRUNK SHAREHOLDERS TO MEET

Sharehiolders of the Grand Trunk have been summoned
to meet iii London, on February 19, ta ratify the agree-
mient between the governmit and the company for the
acquisition o! the system. Froin information receîved by
th1e governamenit it i. believed that the agreement will be
sanctioned.

WESTER.N ONTARIO UNITED) BOARDS 0F TRADE

Taxation, fartas cf civic governmnent, methods cf seur-
ing new industries, and other subjects of common interet
were discussed at the second annual convention cf the
Western Ontario United Boards of Trade, heid in London,
Dlnt., February 5 and 6. Special features were addresscs
I>y Dr. L. D. Ujpson, of Detroit, on "Commiission-Manager
BForm o! City Gavernnment," and by HIon. F. C. Blggs,
,iinister of public works for Ontario.

A resolation was passcd ta the effect that the Domninion
rovernment should relax the business profite tax. The
Ilalm was made that under the iaw as it has heretofore
)eeni en!orced business initiative lias beea impêded and cour-
igeous developinent of industry penallzed. The clause
especially objected to le that under which the goverrument
ias seized the profite secured through the use o! credit.

Another proposai ta levy a prohibitive tax on the im-
)ortation of American mnagazines, was rejected. The claim
)f the Brantford Board of Trade was that American ad-
rertisers ia sucli publications are given oppertunity te
]lace their wares before the Canadian nmarket, whule Cana-
hlan mnanufacturera are unable to stand the expense of the
'Sce cf such xuediuma, because they are priznarily intended
'or American reading. The suggestion of the Brantford
iroposers of the tax was to shlow the importation without
ýeztrictions of magazines whlch wouid inuart a supple-
nentary section la which Canadians could secure space at
tominal cost. Major J. K. Jordan, cf Brantford, piaced
lie seheme before the conivention. He was opposed by
krthur Dunn, cf Chathami, who argued that American ad-
,ertisers develop a markcet through the use of such pub-
icity~ and tItan established in Canada the branch factorles'orwhich the Assoclated Boards of Trade are strlving.
rhis view prevailed.

The. convention aise defeated a scheme offered by
~eelhBac of Trade. The proposai was te have the

oeovlncial government appoint a -Commission to interview
I['ms i the Uniited States and to compile a list of these
oxnalderig openig branches in Canada. This list, 1h was
uggeuted, could b. made avallable te ail Ontario mutiai-
mities, The opposition carried the point that the majorlty
1 sueh eotapaniaa prefer to have their negetlations car-
led on la secret. Others conteaded aIse that the boards
,f trade do, not desire te lean on the government.

The. proposai ho establiah a uniforni rate for Hydro iD
il1 parts of each Hydre zonie was filed witbout discussion.
t was sent froni the last convention ta a conimitta., but it
Las not since been passed,

The Royal Financial Cerporation, Ltd., of Vancouver,
ý.C., bas opeaed a brandi office in Toronto, at Reom 631,
ýaanc o! Hamilton Building. F. C. Gowan, who le in charge
f this office, says the corporation le i the market te pur-
has British Columibia municipal bonds.

BRITISH COLUMBIA MINERAL OUTPUT IN 1919

A decrease ini value of the minerai output of Britishi
Columbia last year of $8,361,141, or 20 per cent. under that
of 1918, is sho'wn in the preliminary report of the Depart-
ment of Mines just issued. 'The following is the statement-

Lie. or dec.
compared

Quantity. Value. with 1918.
GoId, placer, oz. 14,325 $286,500 - $ 38,500
Gold, Iode, oz ......... 141,769 2,930,365 - 473,447

Total gold................$ 8,216,865 -$ 506,947
Silver, oz........,667,516 3,871,068 + 655,193
Lead, lb ............. 32,134,136 1,658,121 - 1,269,980
Copper, lb...........45,984,046ý 8,631,205 - 6,512,244
Zinc, lb ............. 48,694,583 2,717,803 - 181,237

Total metalliferous
Coal, tons, 2,240 lb.
Coke, tons, 2,240 lb.

Total collieries.
MisceL. & build. mat.

.$20,095,057
2,357,218 11,786,090

98,598 690,186

..... 12,476,276
850,000

Total production.......... $33,421,333

- $7,815,221
+ 274,865

- 632,583

-$357,718

189,202

-$8,361,141

In his report covering the conditions existent ia the
miaing industry in the province last year, W. Fleet Robert-
son, provincial mineralogist, sets forth the resoens for the
decrease ini output, chiefiy in copper. He ýsays: "This de-
crease in production, as compared with the preceding year,
]oses its adverse significance when it is considered that the
1919 production is stili materially greater than that of any
year prior to 1916, and that the larger production of the
years 1916-17-18 were due to the stimulus of war and the
inflated metal prices attendant thereon. So that any feeling
of regret at this year's output being les. than that of the
previous three years ia completely oblterated by the con-
sideration of the removal of the cause of the ahnormal out-
puts o! those three years--the war-and it becames a matter
o! congratulation that, with the returri of something ap-
proaching normal conditions, we should still find this year's
minerai output showing a very material increase over those
of for-mer normal years."

INDUSTRIAL DEYELOPMENT 0F PETERBOROUGHI

At a recent meeting of the Peterboroughi Board o! Trade,
the subject of discu~ssion was the industrial deveiapment of
the city. Mr. George A. Gillespie made the firot address on
"Industry in Peterborough," speaking from, the business
man's point cf view and basing his reniarks upon the theory
that to be successfuI, industry, business and labor must b.
developed as factors i city gro'wth by "clear thiking,
proper pla ' ning, honorable purpose and the will te do." Mfr.
Gillespie said that during the past one hundred years there
has been established ia Peterborough, in the nelghborhood
of 80 manufacturig plants. The m~ajority of themn are Stil
doing business, under their origial names, or having be-
corne amalgamated wlth other companies, have become
greater industries.

Mfr. W. H. Pretty, the second speaker, in bisi addresa,
began by alluding te the great need for husb 'aading aur
natural resources in view of the pressig need for recon-.
struction, and said that to-night hae weuld only deal wlth on.
o! our great natural resources, ("powe.2 He spoke on the
need for the proper harnessiag of this power for the ser-
vice and 'èonvenience of the human race. He said that echd
community must solve its problems in accordance with local
conditions for preseat and future economlc requirements,
and decide the relative imnportance cf each of the items,
ligbt, heat, power anid rule tliemselves accordingly.
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1870 Our Golden Jubilee 1920

The Mutual Lif e
ASSURANCE COMPANY 0F CANADA

Head Office:- Waterloo, Ontario

FINANCIAL
FOR YEAR ENDED

INCOME.
Income Net Ledger Assets:

31 December, 1918 ...... -.......
Premiums (Net)........... -.......
Interest, Rents, Etc..-..............
Amounts left on deposit with'Company
Supplementary Contracta........

STATEMENT
DECEMBER 31,st, 1919

CASH ACCOUNT

$33,046,507.74
6,266,817.87
2,105,072.36,

187,607.53

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

I)ISBU- KSEM'ENTS.
Death and Disability ('laims.... 1..... $ 1,517,411.94
MNatured Endowmients ............... 486,6;18.00
Suriinered( Policies....... .... .. 437,531.0
Surplus.......................1,2o05.056.41
Arnuities...............10,592.93
skippleientary ContravLta...............23,989.38
Amounts on Deposit Withdrawn ..... 31,059.89
Preiumtii Rýeductions, quiniquennial ., 98e834.17

$3,811,092.72
Expensem, Taxes, Etc ............... 1,6f6,437.26
Bialance Net Ledger Assets:

~314t December, 1919............3612320

41, (;-)9,9 12.00

ASSETS.
Mortgages.....................
Debentures and Bonds............
Luans on Policies................
Real Estate.....................
Premnium Obligations....... ........
Cash in B3anks ............ .....
Cash at Head Offi ce ........ -.......
Dueand Deferred Premiums ......

E Aecrued Interest, Etc..............

BALANC

$12,831,222.33
16,745,932.60
4,613,348.39

945,468.16
31,767.55

121,363.37
812.58

772,351.92
958,682.76

E SHEET
LIABILITIES,

Reserve, 38'/I> and 3', basis........- --
Special Investment Rleserve.........
Reserve for Unreported Deaith Cîainia

1Suirrpnder Values claimable on Lapsed
Polivies . . . . . . . . .

Death Clairns wxadiçjutd ..........
Matured Eindowmntat unadjusted..
Dividends (lue Policyholders....
Reductions un Outstandlfng Premiumas
D)ivide(nda., allotted tu Deferred Dividend

Policiea issued aince Jan. 1, 1911
Dividienda allotted lu Accurnulative

- Dlvidend Policies other thatn De-
i ferred Divldend Policies ....-...
Due on account of Office Expenses and

Medical Fees
Taxes and Renta accrued .........
Premiluma and Interest paid in advance
Credit Ledger Balances..... -.....
Surplus, Ilst December, 1919......

$38,020,949.66

31,70856.65

U40601
57,G77.00

51,339.00

137,637.95

Audited and foxrnd correct,
J. M. SCULLY, F.C,Â., Auditor.

Waterl1oo, January 28th, 1920.

COMPARATIVE STATEMENT

CHAS. RUBY,
General Manager.

Inceus................
Pald t. Policyholders..
Assets .................
New Assurances........
Surplus Esrned..........
-Assurances in Force..

Sa

3,291,418
34,755,736
21,541,069

813,710
137M,614

1919.

$ 8,588,404
3,811,092

38,020,949
40,625,656

1,302,301
170,706,305

Increase.

$ 1,562,301
519,674

3,265,213
19,084,587

489,091.
33,065,691
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IL OBALT OiRESIP NT

The. folloinig werVIe ti. shi pInlents of ort. ili pod,LIM
fromn C'obalt Sttinqr1. ekededj February 7t):-

La Rnae, f~20 cilylarg,170,4121; total.
23,1,Thi ous i Janiiry laI i.i ,94, pounda,.ý or

970.2i) tons.

S ER%"ICE IN BANKING

«Sevie i Dankîntg,» ila th, titli. of a iitt1e book ma,,t
ismued hy t1ic homeg Btalk for distributioni aznong its' star.
"This boket"ays .. Cooper Mason, the genieral manager.
ia a forewvord, -"la a collab;oration of the. remarias and suLg-
gvestionjs on serývice that have emianated fr-ein the, head oiffie
of tii. 11ome lLatk durlng th. pasýt seve-ral years. Tiei. mat-
eria! is now presentvd in a new formn te atteaýt the con,-
tintied initeresî (,I the management in the. subjecýt, ani tg,
place ia th. haènda of every unember of the. staff a mmr
znduin tiiet may corntrilbuteý to enliven their rsîete miain-

tain dulrlngj, ineiLtteen twe-nty' anI appreciable mnsure ef ser-
vice iti tht. vanigcus eprme of banking.-

BANK BRANCIIE.S IN DECEMBER

DulgDecemnber, 19190, there were forty.five biranches
-of Cainian b)anik opened, of whlch sixtven wére qub-
branchles, Th ii unîber la duitrhbuted als fo1lows;: Roy'al, (;
Merehanita, ; Xtndr, ; lovhelaga, i6; Commer-ce, 4;
Iniperial, ;!; Novai Scotia, 2; Mointreal, 2; Ililmilten, 2; Ster-
ling, 2; Nationale, 2_; Dom>inrion, 1 ;Union, 1; Molsons, 1;
Homne, 1.

Six branIches wovre closed, uf whlch tlire. wee imb-
bMnciea, and they are- as followsq: *ArtlindSsk, Mer-

chante; Bank of Canada; 'B.rmenrii, Sa.sk, Merchanits B3ank
of Canada; Kedgewich, N,KB, Provinciale Banqueilg; *IAins-

ford, aSwk, ]Zoyal Bank 0if ( anllada; Scegtt, SaiUnion Bankl
ef Calndat; Wltetourlt, Alta., Imper1lial BRani of Canada.

'SuIi-branchea,.

CAAACEMENT COMPANY'S REPOQRT

The. anniujel report ef thii Canada Cemnt. Co. for tii,
year ended Deebr31, 1919*, shows niet, vuarningu of $766,-
17C. For the ayin of the, ; lier ctthevded oiii cr-
pan>' drew on the surplus account tu the extent of $W,82_4.
In his addr.ms te hreodes Presideit, Wm,. C. Edwards;

"The. dumnitd for cernent dornig the pnt yeaýr was4 better
thien lins91, but waa.. far lowI),% normal, and teIi.q.reaulti et
the yeur'm b)usiess are neot gratlfylng, Refernlng 10] thi.
ianclal positioni of the. company, atter provlln for in-
tseom on bondm, ied onk preferred aud cemmon stick

and ordinatr>'rsev tii. surplusm avennt has bevin redçueedc
bY $1,2t>2.78(; This la accounited for b>' thi. transferrlng of
*1-011,119 10 remerys for- lire lamuirance, and b>' dIratwln on
the surpluil te thé. extent oif $241,664* for depreclation. W.
are Pleased, hoever, thatt the. -ompa>".y' finlanelaI posjition
IR sltrufng, carrenit asseta, invulntg inveminent, and cal!
]oanm anleuliting 10 7.74 tinesi tie carrent lialilitieH." The.
lanse âmountlng 10 7.74 binis th. carrent labiltioms,"

Tii. principal itemsn et the. balnce slie.t compare as
follow:-

P»repertyV IcceUtt....

Carrenrt labilti.....

1919.
$28,172,180

3.602,(u1
2.655,211

839,920
2,215,319
1,424,867

CANAIANMORTGAGE ASSOCIATION

The, sbareholders of the. Canadian -Mortgage' Associa-
tion are ýsummioned to an extraordinary general meeting to
take place onI 'March 15, 19120, -in Paria, France, to the effect

cf ehbratngon the. foilowing niatters-
i1> Ratification of the. agreements relating to the ces-

,ion of cornpany's assets ia Canada to the. Credit Foncier
g.. 2) evventual liquidation of conipany; (3) resolution to

b. taken according to dispositions provided by article, 51 of
the comipany's by-Iawa.

MONTREAL FINANCIAL FIRM RECEIVES CHARTER

A congpany under the naine of H. L. Coombs and Co.,
ltdi. wvith a capital of $250,000, bas been organized in Mont-
rval alid chartered to tale over the stock, bond and real
estate business of H.L . Coombs, wbich was establihed in
190 1,

The. new firiwl make a speialty of dealing ini ail kinds
oif Canadiiýian, Anierican, British and foreigu stocks and bonds,
forvlgo xcane real estate in all lb, branches, lamurance
and loans, The. underwrltlag of entMrrises wll b. under-
tatken, prlnclpally tiiose of a co-operative nature, mach as
cotnmunlty houaing lan and chain store enterprise.

CANADI NIORTGAGE INVESTMENT CO.

The annual statenient of the. Canadien Mortgage In-
vestm.int Co. for 1.419 shows little change froni the. preceding
yaur. Net inicomne amounted to $97,800, compared wlth $104,-

070. The. usuail dlvld.nd at (6 per cent. per annuni wam paid,
iounç)iitinj te) $72,572. Domnioln of Canada war taxes

amu tôt $4,0142, and the. emn ef $12,170 wam reservod for
1118 and 1911 In taxes. The balance csrried ferward
la $42,084, as agrait 3316a year ago. There was a sllght
incrvase ia the. amroi t (ibau, on first mortgage, whieh
standic at $2,061.788, romupared witi $2,*47. Tii. assets
aire rnow A892,compar.d with $2,406,13.

FAOSPLAYERS CANADIAN CORPORATION

Defîrinteý detils1 are now availabi. relzardiniz the. or-

1918.
$29,607,89

1.648.816
4,646,41r
1,287,158
1,.125,000
2.677,643
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THE TRAVELERS
L. F. BUTLER. Presidenit - - - - - H~RTI-ORV~. CONNECIKUT

Annual Statements
January 1. 1920

THE TRAVELERS INSURANCE COMPANY
Capital $e6.000.000

Assets . .

Reserves and Liabilities
Capital and Surplus

Life Insurance Paid for, 1919 . .
Life Insurance in Force . , ,

Increase- Life Ineurance (Paid for Basia)
Increase.- Life Insurance in Force

$170,579,91
I 55, 382,06(

15,197,85

$299,512,20
399,932,65

2
5

3

Premiuns Paid for Life Insurance . . . .
Premiums Paid for Accident and Health Insurance .
Premiums Paid for Workmen's Compensation and Liability inaurance
Total Paid Premiums. . . . .,

Increase-Premiumn [ncome .... 2,426

Total Income . . . . . .

Total Paid to Policyholders to End of 1919
Total Paid for Prevention of Accidents by inspection

$5 12,98i. 127
1.154.223.735

$27.2 12,636
7,666.725

308 39,908
65,719,269

$7 3.093,569
245.477.767

4.993,593

THE TRAVELERS INDEMNITY COMPANY
Capital $1,000.000

Assets . . . .
Reserves and Liabilities
Capital and Surplus .

$5,881,263
4,455,502
1,425,761

Total Paid Premiums (Auiomobile, Steam Boiler. Engine. Burgalnt, P11.v GIa And
Air Craft Insurance. etc.)

Increase-Premium aceme. . . . *2,010,035

Total Income, 1919 . . . . . . .
Total Paid to Policyholders to End of 1919
Total Paid for Prevention of Accidents by inspection .

Cronih by Ten Year Periods-The Travelers Insurance Compan

$5.845.284

6.06),608
7,144.420
1411.044

$1.351,007
4,948,405

11,528,650
27,760,512
70,082,057

170,579,918

Cap.a anJ .S-p-

$609,320
1.307,024
2,352.443
4,020,684
9.479,666
15,197,852

1N THE TRAVELERS

1869
1879
1889
1899
1909
1919

$664.86
1.690.501
3.98.808
7,361.579

1 7,914.382
7 13.09 3,569

February 13, 1920.

.

.

.
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FEATLJRES 0F; THE

THIRTY-FIRST ANNUAL REPORT
OF THE

DOMINION
HEAD OFFICE

ASSlURANCE COMPANY
Eetatbflthed> 1889

LI1F E
WATERLOO. ONT.

LARGE NEW B3USINESS THE ouTrsTANDING FEATURE
Rswvm hîgher. D.ath Louse. lower. Interent Rat. .arn.d 7.4%

Policies Issued and Reived ............ .......... ....................... $12,140,884.00
Previous Year .......................................................... 6,495,322.00

Increas. 87 per cent . ....................... ........ .. «............... 5,645,562.00
Total Business in Force ... ........................................ S,472,313.00

Previons Year............. ....... ..... ...................... ... 26,43,570.00
Increase 31 per cent ........... ....................................... 8,928,743.00

Total Net Incoie ....... ,..................................................... 1,5 71,495.14
Previous Year ..... ......... . ............ ................... 1,246,829.57

Increase 26 per Cent .............. .............. ... ....... ... 2,657
Policies Terminated by DeaLth.................................. .......... 132,540.00

Previous Year ............... ......................... ................ 318,405.00
Decrease 58 per cent............... ............................... 185,865.00

Reserves .................................... 4,497,788.00
Previous Year ............... .......................... 3,959,391.00

lacrease 14 per cent.................................................. 538.897.00

Ratio of aictual to expected mortality only 88 per cent.

FURTRER INCREASE IN VOLUME 0F EMPLOYMENT

Reports from employer. to the. Dominion Headquarters
of the, Employaient Service of Canada, Department of Labor,
indicate that, disregarding loua of time due to strlloes, tiiere
was, as had been anticipated, an increase ln the. volume of
employment as compared with the preceding week. Tihe
actuai increase agalun grently execeded the. antlcipated uneo
and would indicate that the. recovery froni thi. very consid-
erable losses reported durlng the. holiday and lnnentory
season lu progresslng satisfactorily. With the. exception
of t.he maritime provinces, increases were registered lu ail
thie provinces, thnt in Quebec being tiie most substantial.
For the. week ended January 24th, Quebee and the. prairie
provinces anticipated havlng slight declines. Inerease,
however, were expected in the remaining provinces but were
811 of a nominal character.

Ail groupa with the. exception of building and con-
struction, commercial and mercantile, quarrylng and min-
ing anxd railway operation, reported increases in staff.
Tii... groupa expected. furtiier deelines and together with
tiiree othera, dlay, glass and atone producta, woodworklng
and miacellaneous, were the, only on.. to anticipate redue..
tions in staffa for the. week of the. 24th.

Reports for the week ended January 17th were re-
ceined from 4,348 firns. Tiieae firms reported 6388120 per-
sons on their payrolla a. compared witii 631,166 persons
on payroll for week ended January 10th, an increase of
6,954 persona or one and ene-tentii per cent. Tii... samxe
firms antlcipated incnmaslng their staffs by 375 persons or
one-tenth per cent. for the, week endlng January 24th. Tii.
inreesse for the. week ended January l7tii hd been antici-
pated. Reports from employer, for the week ended January
lOth lndicated an increase lu staffs cf 6,927 persona or one
and one-tenth per cent. and an antlcipated mnreas, ef 3,369
pensons or five-tenths per cent. during the week of the. 1ltii,
whlch increase the. actual figures for the. week of January
17thi given above showed te have been greatly exeeded.

RAILROÂD EARNINGS

The following are the. earnings of Canlada's trans
nental railways for the. montii of January, 1920, with
parisons:-

Canadian Pacifie RaIlway.

January 7
January 14
January 21
January 31

January 7
January 14
January 21
January 31

January 7
January 14
Januany 21
January 81

1920.
....8$,171,000
.8.. ,381,000
....2,837,000
....4,330,000

$13,669,000

1919.
$2,856,000
2,891,000
2,949,000
4,101,000

$12,797,000

Grand Trunk Railway.
.1,129,838 $1,008,681

1,228,846 1,029,578
.1,056,381 940,925
....1,639,469 1,428,095

$5,054,034 $.4,402,229

Canadian National Ralways.
.... 1,642,208 $1,294,039
....1,864,220 1,420,433
.... 1,599,648 1,541,892
....2,161,491 2,531,658

$7,267,562 $6,787,517

lue, or
+ $81E
+ 44ÇJ

112l

+ 2U9

+ $872

+8
+
+
+

+8
+
+

The. Brandon Bankers' Association hs elected its
for the. coming year as follows: Preuident, G. P. W
vice-presldent, W. T. Fyfe. Exeentine conimitte.-1
W. L. Birnie, H. J. Pugh and James Walker. The. m
of the. earing lieuse will b. L. V. Ray.
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The Western Empire Lif e Assurance Co.
Head Office - WINNIPEG, Man.

FINANCIAL STATEMENT for the Year Ended December 31, 1919
Securities deposited îviih the Pro ovncial Goiernmecnls $ 168,580.42

Authorized Capital ........... ............ $1,000,000,00

Subscribed Capital ..... ............. . .. 736,100.00
Called Capital ............................ ... > .... ... 184,025.00

Pad-up in Cash....................... -.................... 153,689.20

]BALANCE SHEET
ASSETS

cash on Hand and in Batik. .... ........... ssgz
Real Estate (Revenue Bearing) . ý. . . ..........

Mort gages. ........ ý- ý............-......
iionds and Debentures .......... .........
Policy Loana.. ..- ý.............. >...... -..
Calis on Capital in Course of Collection......,
Premiitin on Capital in Course of Collection...
policy Loana (Non forfeiture). ý..............

Accrued Interest..........................
outstanding and Deferred Preilui, lescost of

collection. (Reserve inclucier in Liabilities>
O)ffice Purniture, less Deprecaton....-. ... >.

Agents' Balances ....... ....................
Anioutit of aIl otiier Assets ...................

15,3194,W)
40.9w).65

162,270.50
20.415 70
30.335, 80
6-1,077,00
12,678 .12
10,8&19.93

59,098S86
3.929,70
8,84o,57
6.939.08

500, 704 26

LIABILITIES
Rcscrit, DoînIlilliý)Io oemnttad to

coci Ikiabijes uridert ai; olct, u oc $2,51,887 00

D)eth Claijns rcpoird, Awaiting Pront........9,500.00

Death CaisPayabIc ili ....a.....t l,393.88

l'reiiitiiid uA vice.....' 1516

Sitr T,1 lAcc( YA i tPit 200 10>

T ot a11 LiabIils t iu Capia 1, L 1 $3q12.098 78

Comparison of Revenue andi Exponsea 1919-1914, Five Year Term
year Net flrm*h Iat.w,. Total 'Expuu. of Managemenit

.1914 - S40,764.28 - $ 9,362.17 - $50,126.45 $ 52,637.23

1919 115,723.92 - 21,176.03 - 136,899.95 - 78,520.22

Inereases made in 1919 as comnParot with 1918.

lacrease in Insurance in Foc.....................59 per cent. gmater tha. 1918

lucrease in NIew Insrance Issued ,............. ................... 32 " " go d

lncrease in First Premius CIIlected .............. ............. 57 di #- ad d

Reneval Premums Cellected ......... ,,................... 
31 "4 #o 44 ##

Total Cash Inceme........ ............... ................. ..... 78 di 44 do

Expenses of Management ..................... .................... 20 4 " o idi

Inisurance in Force, $4,701,963.00

DISTRICT MANAGERS WANTED in Manitoba, Saskatchewan, Alberta and British Columbia.
Exclusive territory and liberal Contracta will be offered to meni of the right type who
can funnush good referencea.

WILLIAM SMITH,
Managing Director,

F. C. O'BRIEN,
Secretary- Treasurer.

1 lumm , i ý ý,

Suary 13,1920.
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THE SOVEREIGN
ASSURANCE COMPANY

LIFE
OF CANADA

The Financial
balanced growth in

Statement of the Company for 1919 shows a healthy, weil-
all branches of the business.

SUMMARY OF RESULTS
1917

Inco e...... ............... $ 335,998.70
A s e s . . . . . . . ........... ....... . ... ... ... . .. . 1,538,840.77

Policies Issued and Revived..... ...... , ........ 2,237,500.00
I'nsuraice in Force .............. 7,626;684.00

1918
$ 399,455.36

1,554,225.96
3,126,738.00
9,465,620.00

1919
$ 477,155.89

1,656,878.17
4,357,401.00

12,305,211.00

EXPENSE RATE materially reduc.d. INTEREST EARNINGS 6.22%. SPECIAL
RESERVE FUNDS, $70,000.00. ADDITIONAI. SURPLUS, $106,491.05, TOTAL
PAYMENTS TO POLICYHOLDERS to date, $917,628.63.

Full Annual Report on Request

Head Office: WINNIPEG, CANADA

MORE MONTREAL EXCHANGE SEATS

Memberships on the Montreal Stock Exchange were in-
'crbased on January 29 from 75 to 85. The ten new seats
are to be sold at not less than $35,000 each. One of them
bas already been sold to Thornton, Davidson and Co., for
L. A. Wyse, one of the members of the firm, at $36,000. This
purchase gives Thornton, Davidson and Co., three member-
ships. A second seat was purchased by L. J. Forget and Co.
at the same figure.

NEW BRUNSWICK FINANCE

The statement of the revenue and expenditure of the
Province of New Brunswick for the year ending October 31st,
1919, bas been issued. The revenue amounted to $2,168,822,
of which $687,976 came fron the Dominion of Canada, $860,-
795 from territorial revenue, and $315,305 from provincial
taxes. The expenditure is given as $2,496,508. Of this, bond
.and bank interest amounted to $581,800, public works took
$727,984 and education $291,269. There is a deficit on the face
of the accounts on the year's operations of $327,686.

TRUST COMPANY PU

Negotiations which have
quirement of the Imperial Tru
ment and Loan Co. have fall
considered at a meeting of th
vestment Co. about a month
made to allow tirne to go furt
journed meeting was held on .
sult. It was felt that the p:
interest of the stock of the
hih, and as a result of this

GUNNS, LIMITED, STOCK ISSUE

An offering of $1,500,000 7 per cent. cumulative
preferred and participating stock of Gunns, Ltd., is 1
made by the National City Co., Ltd., and Greenshielde
Co. at 96 per share ($100 par value), yielding 7.29 per
Dividends are payable quarterly on February, May, AI
and November, and the shares are redeemable, in who
in part, at the option of the company at 110 and unpaid
dends on any dividend date after thirty days' notice.

Gunns, Ltd., have an authorized capital of $5,00
and outstanding capital of $3,260,350. There is no b<
indebtedness. Morris and Co., one of the three largest ]
ing companies in the world, recently acquired a substs
common stock interest in the company, the purchase
being par. It is considered that the Morris connection
the Canadian industry, which bas recently doubled its i

city, will materially increase its volume of business ang
earnings.

issue(

ABANDONED

ýr way for the ac-
the Colonial Invest-
i. The matter was
of the Colonial In-

Volume
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The -Forty-Fifth Annual Report of the

The Lndojn Li*fe
Insurance Company

Insurance lssued: $24,818,776 Insurance in Force: $76,381,638
(A Gain of $8,385,195) (A Gain of $16,577,208)

Profit Scale Maintained Profits Exceed Estimates by 70 Per Cent.

Surplus on basis Dominion Governnxent Standard, $11581-a gain ofr2U~9 for- the year.

Items From Report

Income ........ $2,782,540$3,576$ 670,228
Assets .....- ... ........... ........ 9,189,6571,1,4 ,2,8

Surplus (încluding Paid Capital $50,000) qtandard
of Dom. Insurance Act) »..........,,......... 926,605 1,155,899 2,9

Insuraiice Is8ued ............ ,. ......... 146,433,580 24,818,776 ,819
Insuranee in Force.........................59,804,430 76,3S1,638 1,7,0

Notable Features
SAFE INVESTMENTS-Ne losses on lnvestments during the year. Overdue interest ut end of yer consider-

ably les, than ut the end of the previens year. No speculative secuxitles of any nature held.
.PROFIT SCALE MAINTAINED-Emergency Furido held have been amply sufficlent te mleet the extra strain

ef the War and the Epidemie and the Company is, there fore, able te maintain its very liberal scale of profits, wlth
only slight adjustment at the eider ages, te maintain equlty between Policyholders. The. following examnple shows
actual payments due in 1920, as compared with estinmates issued] when present rates were intreduced.

Estimated and Actual Resuits
Age 25. 20-Paynient Lite. $10,00)0. Preinuum $300.00.

Original Eetimât*s
Policy' iqsued in Yej. profît'. PaYab1e End of o Pft. Vor r, Yex. Atuai 'r,,flt» Payable. Ar'tat L, Eotirnate.

1915 5th Year $172 50 $317 20 139
1910 10th Yr 270 00< 4i64 30 172.0%ýf
1905 15th Year :397 00 634 00 159.7%ý
1900 20th Year Ï510 00 818 00 16 0.4%l'
QUALITY BUSINESS-In every respect the. Company's business continues te b. of a very high. standard.

Endowment Plans comprise over tree-ourths et the. total business issued and] the total Business in Force. The.
Liabilities, as previded fer on the Company's own standard, make full provision for profits accruing but net due,
Investm-ent Reserve and Accruinç Commissions Accemita and fer every ascertalnable liahliIty. On the great bulk of
the business the. Reserve Liabilities on an interest basis % higiier than required by the. policy guarantees.

5.V The normal mertality fer the. year waa only 36.8-, the total mortality, incltidig epidemic clainis, heing

Statenunt ,Showing Company'a Progress
Year. Jiem.Aals.. New 1iuwineg B3u.ineKn Foce
1899 $268,140 $ 875,422 $ 1,712,922 $ 5,778,622
1904 429,826 1,643,183 2,080,150 8,200,997
1904 74,305 2,927,5 4,812,652 14,189,613

194 144895»24,262 9,619,219 30,849,326
1919 3,452,293 10,810,543 24,818,776 76,381,638

A more detailed statement of the. Annua Report will b. mailed to every Policyholder in due course and te
ethers upen requent.

At a meeting ef the. Board of Directors held subsequeut te the Aunual Meeting, Mr. John McClary was elected
Honerary Preasident;- Dr. A. 0. Jeffery, LU,., President, and Messrs. W. M. Spencer and J. G. Richter, Vlce-I>residiits,

February 13, 1920.
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JANUARY BANK CLEARINGS

The following are the bank clearings for the. month of
January, 1920, compared with the corresponding month
last year:-

Jaauary, 1920, Ja nuaryý, 1919ý.
Mlontreal . . .. $ 614,027,1986 425.5:38,998
Toronto ... 447,974,237 313,656,977
Winnipeg 206,963,731 180,092,160
Vancouver 65,698,847 45,750,031
Ottawa ... 40,971,148 30,007,639
Calgary ... 37,638,201 24,78S2,144
Hamilton - 29,168,399 22,321,4157
Quebec ... 27,449,109 20,940,743
Edmonton .. 24,488,025 15,962,846
Halifax ... 21,488,859 20,054,921
London ... 15,978,011 12,354,748
Regina .... 18,129,119 14,289,482
St. John .. 14,937,167 11,832,802
Victoria ... 11,609,302 5,004,892
Saskatoon 8,778,312 7,680,804
Moose Jaw 7,060,890 7,078,288
Brandon .. 3,129,439 2,547,057
Port William. 3,120,439 3,104,565
Brantford 5,687,152 4,234,546
Letiibrldge 3,338,654 8,209,119
Medicine Hat. 2,241,898 1,174,013
New Westminster 2,r551,285 2,144,195
Pet.erborQ 3,862,216 3,360,823
Sherbrookce 4,985,900 3,601,346
Kitchener .. 5,092,879 2,964,342
Windsor -, 10,819,497 5,367,278
Prince Albert 2,090,029 1,476,136

Total . . 1,689,274,939 $1,190,532,352

Changes.
+ $188,488,198
+h 134,317,260
+ 26,871,571
+ 19,948,8168
+ 10,963,509
+- 12,856,057
+ 6,848,942
+ 6,508,368
+ 8,525,179
+ 1,433,938
+ 8,623,263
+ 3,839,837
+ 3,104,365
+ 6,604,410
+- 1,092,508

- 17,398
+ 582,382
+ 15,874
+ 1,452,606
+ 129,535
+ 1,067,883
+ 407,090
+ 501,393
+ 1,384,554
+ 2,128,537
+ 5,452,219
+ 613,893

+ $448,742,587

FARMERS' MUTUAL IHAIL INSURANCE GO.

The, annual meeting of the Farinera' Mutual Hall In-
surance Go. was beld in Regina, Sask., on Januar 27tb. The'
presideut, S. V. Linton, of Arcola, sald that the. company
had successfully come tbrougb the. disastrous 1919 bail
season. Tii, directors' report ahowed that the, compaay'a
business tiiroughout the, province bad lncreased by over 40
per cent., the. total amount of bail insurance at rlsk belng
$1,244,000. Tii. average policy tuis year was $925, In cern-
parlng the season cf 1918 with the season o! 1919, it was
!ound that it took 58 per cent. o! the. premlum income te
pay the loases in 1P18, while 88 per cent. cf the, preium,
income was required te psy the. lasses in 1919, being an ln-
crease in lestes e! over 50 per cent. over tbe prec.dlag year.
It was aIso 8hown tbat wheress in 1918 oaly 10 out of each
100 ausured iiad been bailed, that in 1919, 16 out o! eaeh
100 assured were bailed. The company wlthatood 77 dis-
tinct bafistorias whlch affcted its risks tiirougiiout the. pro-
vinee ini 1919, agait oaly 32 storins la 1918. The. numberiof qluarter sections halled in 1919 were 4,008, againat only
168 in 1918. The. total lucome cf the, company, icluding
eashi and note preriunis, interest on Victory Bonds, bail
notes and trust account at the. bank, totalled $67,565, wbicb
still loft a reserve on haad, after the paymeat cf aIl bosses
and expenses, o! $1,501.

Tiie following la tbe board of direclors: S. V. Liaton,presideat; John Worden, vice-president; J. G. Kerr, W. M.
Nicol, M. J. Olsen, E. lCraebllng, James B. Shearer, E. M.
Young, J, E. R. Hoddr, Robert Hl. Cooki, manager.

Tii. January meeting cf the. Winnipeg Life Uaderwriters'
Association, bld on January 24, was addressed hy J. B.
IHugg, x.C., wiio deacribed the recent international labor
conference at Washington, and by F. P. Kuba, o! the. McKim
Âdvertising Agency, wbe descrlbed metiiods o! advertising
life ixisurance.

WILDER'S BLEIJRY BONDS

The unsold balance of a total issue of $850,000 61Aj
cent., first xnortgage gold bonda of Wilder's ]3leury Str,
Building Co., amounting to $125,000, in being offered
Messrs. Hew R. Wood and Co., Montreal.

FARMERS' MUTIJAL PIRE INSURANCE CO.

The 12th annual meeting of the Farmers' Mutual F:
Inaurance Co. was held in Regina, Sask., on January 27
M. J. Olsen, the president of the company, occupied t
chair, and Robert H. Cook, manager, acted as secretai
In openlng the meeting, Mr. Olsed referred to the fact ti
during the. past two years the fire insurance in force frc
the farmers of the province had douhled in volume, and thi
the general progress of the company was, therefore, satV
factory. H. aIso referred to the fact that, in his opinlc
no botter service in the line of lire insurance could be offer
the. farmers of the province than was now being given 1
the Farmers' Mutual Fire Insurance Co.

The directors' report showed business now in force $:
P28,000, and that the compaay's surplus to policyholders w
now $33,574. The company iiad 25 losses in the year of 191
totalling $8,774,' being more than double the~ total los
for the. year 1918. The noticeable increase of loases 1
lightnlng and defective cbimneys was noticed. Notwit
standing these losses, bowver, the companiyls position
the. end o! 1919 was stronger than at the end o! any pr
vious year. Tiiese reports were then approved by the mee
ing. The. following le the board: M. J. Olsen, presid,,n
John Worden, vice-president; Ed. Kraelng, RIL T. Youn
W. B. Empey, J. G. Kerr, J. E. R. Hodder, E. M. Young,
V. Linton, Robert H. Cook, manager.

INSURANCE LICENSES ISSUED

The Canada Securlty Assurance Go., bas been registe.E
for the. transaction of fire, hall and automobile insurance i
Ontario.

The. British General Insurance Co., Ltd., bas been r
gistered for the transaction o! fire insurance ini Ontario.

The. Occidental Fire Insurance Co. bas been llcensed 1
transact the. business of automobile insurance in the. provin<
of British Columbia.

The Yorkshire Insurance Co., Ltd., bas been licensed i
transact in Canada the business of automobile insurance i
addition to the, classes for whicb it i. already licensed.

The National Surety Co. of New York, bas been llcense
to tranaact the business of burglary insurance throughou
tbe province of Quebec. The chief agent la A. D. Tayloi
9 St. John St., Montrýal.

The. North Empire Pire Insurance Co. o! Winnipeg, ha
been license(l to trantsct thie business o! lire insurance î
the. provinc, o! Quebec. The ci. agent is W. M. MeCornbi
Canada L4!. Building, Montreal.

The. Hudson Bay Insurance Co. bas been licensedj t
transact la Canada the. business of fire insurance. Ti
lienne replaces llctnse No. 628 previously iield by the conm
pany,

1Tii. Continental Casualty Co, bas been licensed to trans
act in Canada the business of accident, automobile and sick
ness insurance.

Tii. National Surety Go. bas been licnsed to transa
ln Canada the business of F'orgery insurance in additio,
to the classes for which it la already llcensed.

The, Royal Scottisb Insurance Co., Ltd,, bas obtained
license to write lire iasurance throughout Canada. Tiid
policies of the Royal Scottish are guaranteed by the. Northj
era Assurance Co., Ltd., of which company G. E. Moberly i:
chie! agent for Canada.
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CHAR TEREDmY ACC'*OUNTIANTSI

3aldwin, Dow & Bowman
CRARTERED ACCOUNTANTS

OFFICES At

7d ntn - . Alberta

ý>f0nt0 Ont.

ALEXANDER G. CALDER
CHARTERED ACCOUNTANT
Bank of Toronto Chambers

LONDON -ONTARIO

CHARLES D. CORBOULD
Cbart.red Accoeutant and Auditor
ONTARIO AND MANITOBA

049 somersot, Block. WInnIp.
correspondenta at Toronto, London, HnB..

Vancouver

Crehan, Mouat & Co.
chmrtord Accountants

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

A. A. M. DALE
Chartered Accountant

WEYBURN -SASK.

W.y A. Henderson & Co.
Chartered Accou ntant ,

508-509 EI.ctric Railway Chsm.ers
Winnipeg, Man.

D. A. Feuder, Slasor & Co.
CHARTERED ACCOUNTANTS

805 C.niedcratiom Life BuiIling
Winnipeg

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

Wiaiptg, Toronto, Sask a ton, Moose Jaw,
London, Eng.

JAMI ~w D.A~ W LOVE

F. C. S.TURNER &CO.
Cbartered Accountants

TRUST & LOAN BUILDING, WINNIPEG

R. ,1t~n~fl CA. J.D I1act C.A,

RUTHIERFORD WILLI AMSON &CO.

Ct I Addr;- WJS CO.

ROBERTdm SON ]ROBINSON, ARMSTRjvi[OaNG & Co.
AUDITS CHARTIERIED ACCOLINTANTS7 HAILNIE
VACTORY COSTIS WINNIPEGree

INCOME TAX 24Kn tetWest, TORONTO C LEVELAND

GEORGE EDWARDS, F.C.A, ARTHUR Il. EDWANDS, F.C.A,
H. PURCIVAL EDWARVB W. POVMRIOY MORGAN A. G. ED)wARDLs
CHAs. E. WHITE T. J. NIACNAMARA Titos. P. GiLGGia
0. N, EDWARDS J. C MCNAS C Pauci RoBrx-rs

A, L, STEaVENS W. H. TISompsQ?

EDWARDS, MORGAN &CO
CHARtTMRM ACCOUNTANTS

OFFICES
TORONTO.. . CANADIAN MORTGAGE BUILDING
CALGARY . .. HERALD BUILDING
VANCOU VER .. LONDON BUILDING
WINNIPEG.. .. ELECTRIC RAIL.WAY CHAMBERS

MONTREAL .. McGILL BUILDINGiCORRESPONDENTS
HALIFAX, N.S. ST. JOHN, N.B. COBALT, ONT.LONDON, ENG. NEW YORK, U.S.A.

SERVICE
Thorne, Mulholland, How.on & McPherson

CH.ARTERIED ACCOUNTANTS
M4VASSOf ~rn F CourOCS A.ND PnODUCîON

ph. 3420 ank1~ ofu TOROTO

CLARKSON, GORD0ON & DILWORTH
CHÂAXraftD ACCOUNTANTS, Tituswris, RaCrivaits, LiguvWaitOs

Nurchants Bank Building, 15 Wellington Street West, TORZONTO

11. Il. C. Cl*tkson. 0..î.~16 . T. Cilarun,
H. D>. Lockhart OordonA Dlorh

r.nr card here wrdd rnsure il brinÀ: irew bY thr Prltwi»Il
fiw.ucial and commnercial injtrrs in Canajda.

Ask about specia1 rate,% for (hi$ Page
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JANUARY PIRE LOSSES IIEAVY

Many Large Conflagrations During the Nlonth-Cold Weather
Resulted in a Number Originating ln Heating Apparatus

The onrchir Tii,?s estimiate of Cainada's lire losses
during January, 1920, was $2,637,80, compared with $3,915,-
290 in January, 1919, and $2,047,496 in Decexuber, 1919. The
following is the estimate of January louses--

% -ires exceeding $10,000 ....... ...... ,00
Smiall tires reported...................157,850
Estimnate of unreported tires ... .. _......0,00

STotal .. ..................... ... 2,637»80

7h,- Monetýary-i Tirne.ç' record of the, past four years shows
the following maonthly lasses:-

Jan
Fel
Ma
Ap
Ma
Jun
Jul'
Auj
Sel)
Oct
No~
Dec

Mfonth, 1917. 198, 1919. 1920.
1uar-y . .. , $ 1,918,660 $ 2,688,556, $ 3,915,290 $ 2,637,850
>ruary . 2,009,953 2,24:3,762 1,091,834
ich ...... 2,050,650ï 1,682,286 2,1541,095 ....
ril ......... 1,317,714 3,240,187 1,080,070 ,....
Y......1,163,110 3,570,014 1,785,030 ....

e ~1,184,627 31,080,982 3,337,530 ....
y .......... 1,101,734 3,369,684 1,118,377 ..
gust . ..... 1,230,183 3, 110,4 45 1,374,495 ....
temiber .. 1,30 1,700 9 17,2 86f 1,940,272 ....
aber .. 704,605 5,119,145 1,023,288 ....
veniber ,. 95 9,0 49 1,059,580 2,339,870
eniber . 5,144,100 1,733,9ý17 2,0417,496 ...

Totale $. 20,086,085 $31,8 15,844 $23,207,647 $ 2,6:37,bà0

Large Fires Last Mlonth
The tollowlng is a list oftfires at which the loss amounted

ta $10,000 and over:-
Abbey, Sask., Jan. 5, business block, $25,000,
Brandon, Man., Jan. 4, New York Shoe Store and ad-

joining building, $10,000.
Hlalifax, N.S., Jan. 11, warehause af the Richmond Paper

Co., *175i,000,
Moncton, N.B., Jan. 5, plant of the Record Foundry and

Machinle Ca., *6.5,000.
Quebec, Que., Jatn. 9, candy factory af J. A. Lesage,

$25,000.
Bathurst, N.B., Jan. 15, several buildings at Bathurst

Mines, $ 10,000.
Burford, Ont., Jan. 1.4, grain elevator of the'Burford

Grain and Coal Ca., *10,000.
Calgary, Abta., Jan. 18, Empire Hotel, Grand Mlotel and

tbiree stores, *300,000,
Dresden, Ont., Jan. 19, buildings of the Lawrence and

Wakefield Flour Co., *20,000.
Glace Bay, N.S., Jan. 14, Central School, $75,000.
Hatton, Sask., Jan. 11, general stores of Fred. Maeir and

A. Jahn'ke, $30,000.
Listowel, Ont., Jan. 15, Prueter's harness store and Gable

jiewellery store, *20,000.
Montreal, Que., Jan. 8, East End Garage, seventy-ive

automobiles and other buildings, $500,000.
Ottawa, Ont., Jan. 14, business blockc on Sussex Street,

*-30,000.
Ottawa, Ont., Jan. 21, hpildings of J. Bambrlck and

Ottawa Printing Ca., $140,000.
Parryr Sound, Ont., Jan. 14, Oddfeblows' building, $10,000.
Port Elgin, Ont., Jan. 10, buildings of Fred. Magee,

$30,000.
Sydney, N.S., Jan. 17, Eastmount Sehool, $12,000.
Toronto, Ont., Jan. 14, garage of Wilder Cartage Ca.,

$15,000.
Toronto, Ont., Jan. 5, building of Simimons and Sons,

florits, $10,000.
Taranto, Ont., Jan. 9, Creighton's garage, $120,000.
Toronto, Ont., Jan. 17, sto<*room of Wm. Davies Co. and

adjoining buildin~g, $30,000.

Kenmore, Ont., Jan. 19, general store of J. H., Co.
$25,000.

Toronto, Ont., Jan. 26, building of W. and J. Gre
$40,000.

Moose Jaw, Sask., Jan. 12, Canadian Garage, $10,000
Lake Mlegantic, Que., Jan. 23, Canadian Pacifie Railv

station, $10.000.
Montreal, Que., Jan. 24, business buildings on Cr

Street WVest, $5O,000.
Morrisburg, Ont,, Jan. 26, the Cameron Block, $10,00o1
Sidney Township, Ont., Jan. 29, farm buildings of G.

B. Gay, $18,000.
Thorold, Ont., ,Jan. 31, Hendershot Building, $10,000.
Toronto, Ont., Jan. 30, Westminster Preabyterian Chur~

$125,000.
Vires from Hecating Apparatus

The following structures were destroyed or 'damnaged 1i
motith: Post-oliices 2, stores 26, residences 21, barns 8, bu
ness buildings 14, plants 7, warehouses 4, stables 2, achools
factories 4, college 1, grain elevator 1, hotels 2, foeur miii
business blocks 4, garages 4, theatre 1, railway stations
churches 2.

Amiong the causes reported were: Defective chimney
defective wvirinig 6, thawing frozen pipes 3, overheated ste
41, spark front thrashing outfit 1, explosion of ail v~at ý, cal
lessness with mnatches 2, overheated stavepipe 1, originati
front furnace 1, gasoline explosions 2, defective stovepipes
oul stove origination 2, defective furnace pipes 1, carelessne
with candles 2.

Although the above are only a smnall per cent. of t:
causes reported, they are fairly representative of the whc
total. It is estiniated thut aver 50 per cent. of the tires la
month originated from heating apparatus. Carelessnei
thawing frozen pipes and defective wiring were'alsa respo
sible for a largo percentage of lires.

M-any Fatalities
The following is a list oftlires at which fatalitier. occurrl

last month:--
Regina, Sask., Jan. 12, trapped ini bur-ning house ........
Calgary, Alta,, .Jan. 18, trapped in burning hotel ...
Port Dover, Ont., Jan. 18, trapped in burniùg house ....
Elm ira, Ont., Jan. 17, trapped la burning house ........
Canton, Ont., Jan. 199, trapped in burning house ......
Portneuf, Que., Jan. 22, trapped in burning house. , .. ,
Toronto, Ont., Jan. 25, trapped in burning house .~...
Montcarmel, Que., Jan. 23, trapped in burning shack..
Cornwall, Ont., Jan. 27, fire froim kitehen stoe ...
Headingly, Man_, Jan. 28, trapped in burning building..
Beaver River, N.&, Jan. 29, t.rapped in burning house.,
Sandwich, Ont., Jan. 29, tire from coal stove.. ........

Total...................................

WESTERN EMPIRE LIFE MAKE8 P'ROGRESS

The report of the Western Empire Lite Assurance' Go
which appears elsewhere ~in this issue, shows that thiis younl
western Company had a succesul year in 1919. There Wer
policles issued amounting to $1,444,900, and a gain of insur
ance in force made amounting to $900,000, bringing the tota
business in force flp to $4,701,963. The premiums collecte
were $117,997, and the surn of $21,176 was recoived tron
interest, the interest earnings being, 6.72 per cent.

The Western Empire Life has now completed its eight
year of operation. Though it was barely under way whei
the war commenced, it bas successfully passed tbrough thi
difficulties of recent years. Miles M. Dawson, consuinfib
actuary for the company, comments in his report on the faci
that assets increased ini 1919~ from $410,415 to $500,704, th(
sur-plus to policyholders was increased by $41,027 a.nd tb.q
expenses in relation te the volume ot business, w.re de.
ereased.
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REPRESENTIA TI VE LECAL FIRMS

]BRANDON
P. Kilgour, K.C. .H Poster

R. il. McQueen

KILGOUR, POSTER & McQUEEN
ariss, solicitors, Etc., Iraudois, Na..

soliitors for the. Banik of Montres!. The
oyaiBan k of Canada. Hamilton Provident

rL onSociety. North Amnerican Lîte
sourance Company.

CALGARY
'P. W.Lent Aiex. &. Macinay, M.A., LL.8.

H. D. Mann, M >A., LL. B.
CENT. MACKAY & MANN
BarlhteMs SeUeaiters. Nitaries, Le

I Grain ELxehàtnge BIdg . Calgary. Alberta
,&leAddres."Lenio." Wester. Unions Code

Ilicitor. for The. Standard àankc of Canada,
la Ilort hern Trusta Co.. Associated Mort.
ge lnvestors., &c.

Hon. Sir Jarnes Lougheed. lKC,, FiC.M-G..
B. Bennett, l<C., J. C. Birokoayaki.,C .
M. Sinclair. l<C- D. 1-. Redman, l.- E.

)rate, P. D. McAipine. 0. H. P. Might, L,
. Roberts, (Cable Addresa "Loughnctt")

OUGHEED. BENNETT &u CO-
5ews'Int.rs. Iîolicitors, Etc.

lsrfflce Block, 122 Eighth Avnue West
CALG.AR~Y. ALBERTA. CANADA

Charles FE Adams, K.C.
Banke of Mentreal Bl4<.

CALGARY - ALTA.

TAYLOR, MOFFAT
LLLISON & WHETHAM

Barristers, Solicitors, Etc.
dicitorsfor Bank of Hamilton, Bradatreets.

Etc

A. WRIGHT, LL.B, C. A. Witious. B.C.L,

VRIGHT&WRIGHT
5rristers, Solicitors, Nef arit s, Etc.
,uAl. 10-15 Alberta Bl>ck

CALGARY, ALMERTA

EDMONTON

11. H. Hytidman, A. S. Eatheson,
Hl. R. Milner, H. J. Orr

lynmma, Milier & Mte.

EDMONTON
Hon. A. C. Rutherford. K.C.. Lt..

P. C, lamniaaon Cha% H. Grant O. H. Steer,
O P. Downas

RUTHEF.ORD,) JAMIEFSON
GRANT & STEER

Barrlatera, Stuicitor., Etc.
202iUeL»dildj4. EDMOISTONAIberta

O. H.\VanMIen, LL.B. W. Sr ipon 1.1-B,

Van Allen, Simpson & Co.
TEGLERBLIDG. - EDbEONTON, ALTA.

Special attention to corporation aXnd
PrObat. Praçtice And Col1cctions.

LETHBRIDGEs, Alta.

Conyheare, Clurcli & Davidsom
Barrt.r. Solicltora,. Etc.

Sohitora for Bianh of Montresi. The. Trust
and Loan Co of Canada, Britsh Caniadian

Trust Co., &c.. isc,
C. V. P. Canyteara. IC-C Hl W.L Church, M.A.

R. X. Oavldaon. t.,B
Lethbrldg. e Ait.

L. M, Johnatone, K.C. J, Normuan Ritchie
W. 9. Gray

.IOHNSTONE & RITCHIE
bafrist.ors, Solicitors, Noteris

LETHBREDGE - Alb.s'til

MOOSE JAW
Williarn Grayson. li C. T. J BmEnerAon

Lester McTagart

Grays.a, Emerson & McTaggart
Darriters. Etc.

SolicitGrs-11ank of Mcintreal
Canadian liank of Commerce

Mcooo Jaw - Saskatchewan

NEW YORK
NEW YORK~

WILLIAM BRUCE RU-ISON
Called ta Ontario Bar IM.U New York Barn 182

ELLISON. ELLISON &u FRASER
luS Sv.auway, New Ys.k

ELLISON. GOLDSMITH& ALLEN4
'38 Welit liM*h mi., New York

REGINA
J. A. llen. LL. B.. iLC. H. M Allan. EL.
A. L.OGordon. K C.- P. H. Gordon. 8.C 1..

H,. aKrown Hugh Taylor

ALLAN, GOIWON & GUIDON
Doerf ies., Sdiieors, &c.

,REGINA. SASE.. CANADA
SollOtora for Inw.s4al Banik of Canada

MEshutsBank of Canada

REGINA
P. M'. A dtrson, K.C. A. P. Sample

1.GHodges M. M3 iman

Anderson, Sample & Hodges
Ilarrixtert anstleltora

Regina, Saskatchewan, Canada

T. D.iBrown. l1.C. H. F. Thomson
A. t.. McLean

BrownThomson & McLean
Barriatoe Solicitora, Notariée

met'all.n 98111 et «'%. Bhuildins
BRGINA. &AI AA

Soilcitors f-r tht Standaird Batik of Canada,etc.
sp-cat Attention ta orprt and

SASKATOON
C. .. puis, fi 0.. B. M. WîAsutIN

DURIE & WAKELING
llarriaiesa andi solireHors

Solicitora for the. Bank of Hamilton,' The.
Great Watt Permanent Lan Ca. The.
MNonarch Life AssRurance Ca.

tCama4a BUtidiasg Satkatoon. 4uaa

Chas., G. Loche. Majur JMcAughey,0,..8.

LOCKE & MeAUGHEY
Bmrrist.ra, S*licit*rs, Etc.

208 Cansada RuîIdIng

SASKATOON - CANADA

TORONTO

VANCOU VER
W. J, Baowsar. H C. R L.. Reid. K.C.
D S. W.lhhridga A H. Dougla% J.G.OIlbtoa

BOWSER, REID, WALLBRIDGE
DOUGLAS & GISSON

BarrsIters. Sofloltos. Etc.
Sjlkiitoa for 8 ink of Briti*h North Ameriea

YORKS141RE BUILDING
SZ5 S.yu,r St VANCOUVER, a>.

Y.ur Carl hure mouId eusure Ifl bali
sues b> the principul (tunuelal aud

commuercial iutereafs iu Canada
Asb about special raftus for

14s Page

M. C. McLXAJ

CLARKE, swABEY & McLEAN
5errislio, .oni.45M. ort.

THE MAIL BUILDING
10 ce e Stree. Toronto, Osnt.

Wtetrn Union Tr1egraph Code.
Cible Address 'CIsnbe-y
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PUBLICATIONS RECEIVED

"Bestorie, the Bar." -By J. A. Stevenson (J. M. Dent and
Sons), $1.35. The author discunses in an unbiased manner a
question which la rarely debated except controvesially, pro-
hibition. More than this, hie gives a fair and comprehensive
account ef the movement, which, la now over one hundred
years old. This question is net yet settled, and bis book will
assist miany te terni an intelligent opinion.

Heaton'a Annual.-leaton's Agency, Toronto. 54
pages; $2. The 1920 edition ot this usetul annual has just
aippeared, anid is up te the standard ef previeus years. The
bookc ha ecome well ktnewn as a work of reterence because
of ita summaries of industrial conditions and opportunities
in cities and tow,ýns; rates under the Canadian customs tarifF;
section on natural re.sources; financial information and direc-
tories of government offices, etc.

Commercial Research.-By C. S. Duncan, P'h.D. Mac-
millan Co. ot Canada, Toronto. 385 pages;, $2.50. This
boek contains a discussion et scientific principlen for the
solving of commercial prohiemas and is a guide te thel? ap-
plicationi. In untechnical J.anguage, devices by means ut
whic.h the manager may mont quickly and accurately visualise
his problemas, are described. The significance of business tacts
la exnphasized, and methuds for collecting, analysing and
preseniting themii, and for their interpretatien into a busi-

nsspelicy.
Concordance of the Rallway Aict.-By A. IL. O'Brien,

M.A. Caniada Law Book Co., Toronto. 184 pages; $6. The
Passing et the Railway Act at the 1919 session et parlia-
nient gave Canada a new railway law, ne lens than 16 pre-
vieius acts beinig repealed, either in whule or in part, This
volume isý a new edition et "Currie's Concordance," and
gives, la additioni te the text and a theseugh index et the
Railway Act, 1919, an index te al acts ot parliament affect-
lng railways, ain accouunt et the Board of Rallway Coin-
insieners and an index te its regulatiens and forma, and

considerable ether iuseful information.
Business Law.-13y Altfred W. Bays. The Maciullan

Ce. et Canada, Toronto, 311 pages, with index; $1.50. This
book la intended fer those who desire a brief exposition et
the undeýrlytbWlý principles et the law governing business

MONTREAL AND QIUEBEC SAVINGS INSTITUTIONS

Returns et the Mentreal City and District Savings Bank
and et La Caisse d'Economnie Notre-Dame de Quebec, sub-
mitted te the Departmient et Fiinance as at Deceniber Slst,
1919, show few changes et any significance, as compared
wlth the previeus munth. Under liabilities, the mest impor-
tant change was in Dominion goveriment deposits payable

CitY and Disitrict Savings Bank. .
Caisse d'Econie NotrcDame

de Québec...................

Total . . . .. .. . .

Capital
Stock.

s
2,000.000

1,000,000

Capital
paid up.

3,000.000l 2,498.570

Domiion mlcu
O t. Govt,

dvmand demand
depouits, depeslts.

1-M64.920

4z2.880

Sh.:::

transactions. The author îa professer et commerci
in the Northwestern University School of Commer(
îa therefore well qualifled te write upon the subject.
introductory chapters on the nature, sources, etc.,,
the book proceeds te discuss general principles of the
contract, relations of principal and agent, sales of
negitiable paper, business associations, law of proper-
other branches of the subjeet.

Stabilizing the Dollar.-By Irving Fisher, Profe:
Political Econoimy in Yale University. Macmillan
Canada. 305 pages, with index;. $4. By his formei
articles and speeches Professor Fisher has already ï
interest in his plan for stabilizing the monetary us
thereby avoiding violent fluctuations in the prices of
Ris plan is, briefly, that the quantity of gold in the
be varied in accordance with, changes in the genera
level, as measured by an index number. This wou
permit the price of any conimodity toi increase or di
through new conditins, of production, but would 1
a wholesaîe rise or tali through a decrease or irr
the supply of gold, papermoney or credit. This
tully descrites the plan, discussing the need for it,
tiens te it, and alternative plans which have been pi
te accomplish, the saine purpose. Numerous charte
te what extent price changes have been due te variat
the nionetary unit, rather than in the price et th
modity itself as nieasured hy general price levels.

HOWARD, SMITH P.APER MILLS, LIMITE]

Announceinent han been made that the $1,500,001
ing et 8 per cent. cumulative participating preferrei
of the conipany has been fully subscribed. The publi
lng was made at a price ot 108 by the Montreal Ste
change flrm of Greenshields and Co. and the inv(
house of Nesbitt, Thomson and Ce. The proceeda
issue are te be employed te retire $475,000 old pr
stock outstiinding, and the balance used te acquise
tire capital stock ef the Toronto Paper Manufacturi
taken ever by the Howard Smiith concern neyeraI mont

on deniand, the Novernber total for the two institut
$3,432,390 being reduced te $1,777,800 ln December.
deposits payable after notice increasied oves $1,000,!
the month. On the whole, however, liabilities were ab
saine. Under assots ne changes of any importance 'w
corded. The following is a sumimary ef the statemen
plied by these institutions te the Finance Departmengi
December 31st:-

LIABILITIES

Other
demnand
deposits.

Dominion
Govt,

notice. etc.,
Sdeposita.

S S

24

1,M77,800 . . ..

Provincial Other Pour Fund
GOvit, 'notice, etc or

notice, etc. . deoîa Charlty
depesits. Fund.

.......40,21589 180.000

...... .10,196,410 835,000

...... 50,409,999 J 2463,t)(1

Other
Liabilities t

275491
602.415

879.95

Pule h CahPulc bhand andsaulls n deposit.

10,719,634 6.782,375

1,695,656 1,707.758

ASSISTS

Cana>dian Oov't and Loaýnso LanonPrPu,
mutnicipal Other Mncpl ahte etc.

scrte.securities Loans. Stockq. iSeçurlties. Investin'ts.

15,400.944

4,0087 1.741,366

s

272,094

S
5.198.710

2,088~fl

180,000)

8,00
4 *1 1-~-I I L"-z~'I

12.415.290 8,400,134 19,454,651 8.158,598 j 1,676,605 1I,159.150 268.000 ws.000

Blank
stocks.

Bank Other
assets,

947,648

2-~ -5

750,000 N

165,000

Volur

915,0001,076,603 111159,199 263,00012,415.2ilO 8,490.134 19,484.631 3.155,39s _ .. ý ....
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The Imperial
Guarantee and Accident

Insurafloe Company
of Canada

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

Guarante e Insurance, Accident Insurance, Sickoss
lueurance, Automobile Insurance, Plate Glane Insurance.

A STRONG CANADIAN COMPANY
Paid up Capital . . . ' $2W000.00
Authorized Capital -. - - $1,000,000.00
Subscrîbed Capital - - - $110w0,000.00
Governtment Deposïts $111,000.00

THE DOMINION 0F CANADA
GUARANTEE & ACCIDENT INS. Cd.

Accident IneoeanCe Slkuiea lnsuraao. Plat. Glxi lmeuraabOn
gurglarey leaurabia Automobile Inscriance Guatrintue Bonds
The Oldeat muid Stroafeat Canadla. Accidentt insuriifce Co«pami

r.5' E~mr.a WSuIpe ~Imwy Vaaceuvea,

FAR ME RS'
FIRE & HAlIL INSURANCE COMPANY

FIRE, HAIL AND AUTOMOBILE INSURANCE
Head Office, CALGARY. Sbtkatckewan Office, REGINA

M, P. JOHNSTON, Matnaging Diractor

Palatine Insurance Company
LIMITEVOF LONDON, F.NGLAND

CapItal FulIy Paid - el,000,00O
Fîre Prmlune, 1918 3,305.020
Total Funde 6,062,500

In addition te the above there is the further Guarantee 0f the Commercial
Union Assurance t.amjiany, Limited, whose fonds exceed $174.000,000

Head Office :-Conadian !3ranch
COMMERCIAL UNION BUILDING. MONTREAL

WV. S. JiopLSmo, MaRnager

Toronio ôfficg;-8- 10 WELLINGTON STREET
Jou.8 & PaocKTQR IBROS.. Li.m Taln. Agent.

Head Office for Canada . Toronto
Emplyer' Lî.u.iy. Eevaornnt~tllcrsonal Accident, Fidelity

Outrante c, ln 1clrn.ai eeubvke',C> Bonds,
Fa.-an Aou ,e.

AND FIRE INSURANCE

JOHN B. LAIDLAW, M. A. cE St JAMES LOUGHEEMD
Pretident r-asurer Vice-President

T. B. R EL) )1N G. Sec et ary

Canada Security Assurance Compnany
fIAlL - FIRE -AUTOMOBILE

CALGARY . - ALBERTA

Merchants Casualty Co.
Head Office :Wlnnlpeg, Mani.

The mn3st progressýive comvany in Canada. Operat ing under the
sujpervis*ion of trie D)ominion and Provincial Inaurance Departmnents.
Embracing the entire Dominion of Canada.

SALESMEN NOTUI
Oar iaccident and beaalh pohlçy i% the mont tuberai protection ever

offerad fo,;a premlum of 1<10 Par Mouitt.
Covera over 2.500) diferent distaae.
Paya for Five Yeara Accident Diaabiiity and

Lifa Ilemnîty for llnema.
paya fer Accidentai Duuth. Quarantine.

Operatna D)eath of the 13enaiRcinry andeChidren cf the, inaured
Good Opeotinu' for ,LÎu Agents

p.aatern fMoud Office. Roy.1lBank lildt.,Toronto
HOOfficeý..ieztm Riailway Chaifl6tri,

Britiah Northweatern Fire
Insurance Company

Head Office .... WINNIPEG, Cas,.

Subecrihed Capital ..
Capital Peid up ..

Surplus
Policy-holdere* Surplus

.... $594i00.00
243.000.00

... 53.600.00
296.600.0

HON. SU WARD) 8IR0WC4 Prealdent 1R. H. HALL, Vice- Pregident

F. K. FOSTER, Manninhg Diroctot

Automobile--i 920--Season

Policies toenvier ANY or ALL motoring risks

ATTRACTIVE AGENCY CONTRACTS

British Empire Pire Underwriters
82-88 King Street East, Toronto

STRONG PRGR EV

FIRE INSURANCE,
AT TARIFF RATES

I@âqM@Ud»»&

bruary 13, 1920.
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News of Industrial Development in Canait
Canadian General Electric Plans Large Extensions-HamilIton to Get Brass
Fouadry-New York Financier Wants to Locate $5,000,000 Steel Mill at Victoria.

N~ -)TWITHISTANDING anticipated set-backs, the buildingJ~~trade promises to be brisk during the coming season.
The rapid expansion of Caniadian and American industries
demanda this. Ilindrances in various forma, however, will
hold up to a certain extent any boomi la the industrial con-
struction Uine.

The greatest difficulty to lie miet with ie the scarcity of
sicilled labor, which is afl'ecting miany industries whose plants
are in active operation on increasing orders. The advancing
cost of building materials je alsean big problem. One officiai
of a prainrent construction comipany states that the only
things that will influence a reduction iin building material,
costa are increased production, and greater ]aber effieiency
in factories and ani the jobs.

-Exchange ie a dominant factor which is being feit by
C'anadian mnanufacturers wvho are dependent upan the United
States for miaterials. The Hamilton Bridge Works Co.
which gets immiienise quantities of raw malterials trami acrose
the line myay be compelled ta close down as a resuit of the
presenit situaition, kind ather comipanies are in at similar
plight. It ia statvd that nio anthracite coal will be imported
framn Amierica if the unfavar-able rate of exchange continues,
which mneans conaiderable ta Vaniadian industries.

(Ceneral Eiectric Plans Extens~ion
The Peterboro City caunicil mlet 'Senator Frederie

Nicholis, liaid (if the Canadian General Electrie Co-, hast
week, in regard ta the plana. of the comipany ta expend ini
the clty on new buildings and equipmient between $600,000
and $1,000,000. This will include aL muulding shop. Work is
ta Commence on the new buildings iia Junie, and when com-
pleted will add betwý,en a million and a million and a1 hait to
the *eanpany's Peterboro pay-roll. In consideration for
thes extensions the comipany le seeking a ten-year exten-
sion of its presvint fixed assesment of $150,000. In the past
twenty-iive years the comipany's pu-alhad averaged $500,
000 a yeur, and at presenit the pay-roli amiounted te a rate
of $1,500,000 a year. The comipany would net expend the
nloney thecy proposed ta expend uiess they expecitedl ta in-
crease their pay-roll by at least $ 1,000,000 a year. The build-
ings alonle would cost boetweenýi $:00,000 and $500,000, wlth a
miiinium of $300,000 on buildings, and tlaeir prograin, \Nhlchý
might nat be carried out this ye-ar, lncluded an expenditure
otf ,0000

Two years aigo the Company contemiplated building a
,toun4iry in Peterboro, but the council did flot see fit te carry
out the arrangement that they had agreed ta and the foundry
went to Monitreal,

Other Indtistuial Notes
A deal ha. been comnpleted whereby a graup at men

have purtchased a site on Mercer St., Windsor, Ont., fort the
purpose of erectlng a tactory for the manufacture of mcales.
A permit has been granted the Burroughs Adding Machine
for the erection et a $20000 factory in Windsor.

The by-laws have been passed giving fixed asseasments
te the Circle Bar Knitting Ca., and the Dominion 011 Co.,
whieh compaie's iptend te loCate at Owen Sound, Ont.

It is reported that Amnerican and Canadian financiers
are about te take over the present pulp mille at Riviere du
Loup, Que., tormerly awned by the Riviere du Loup Pulp
Co., but is now eperated by the Trust and Guarantee Ce.
The plant employa at present about 50 bands, but the new
ewners would emPloy 1,000 and mnake very extensive îm-
provements.

The Peterson Care Oil anad Manufacturing Co., of Chi-
cage, has decided ta lacate its Canadian factory in H*amil-
ton, accerdlag te Industrial Commissioner Kirkpatrlek.

SThe Canadîan Wilson Co., packers, Chatham, C
preparing te niake extensive additions ta its plant
caming spring. The plant will be enlarged ta provide
ties for killing cattie, hogs and sheep.

It is the intention of the Perfect Knit Mille,
towel, Ont., ta erect a large plant for the manufact
cloth. The difliculty isý ta get the men to, do the wo:
provide housîng accommodation.

A large American concern manufacturing and j
drugs, extracts and stock foods will erect a $3100,000 f1
i London, Ont., next suminer. This branch in -Lond<

be only, the beginning of a large fact;ory and wair
there, that will eventually give employment ta betwei
and 500 men und women.

Another big industrial concern has completed pfi
establish modern plants at Hamiilton, Oint.. It is the
din Nathan, Ltd., which will be backed by a group of
ing Caniadian and Amierican industrial initerest., and
closely assaciated with the Nathan Manufacturing
New York. ?lt je understood that the Canadian Natha
Ltd., has already completed arrangements ta take ový
extensive pliants of the Canadian Chadwick Metal Co,
of, Hamilton. Thre entire plant will bie remodelleý
equipped wvith miachiniery ta handle the variaus produ
the nèw comipany. The Canadian Nathan Co., Ltd,
.pecialize in the manufacture of brass and metal speci
including the 'well-known hune of "Nathani" injectors, ejE
lubricators, boiler chucks, and a complote line of v
etc., for locomotives, marine and atationary boile3rs.
also planued ta carry out a general brase foundry bus
The campany will also manufacture the Paxton-Mi
superheat piston rad and valve steam racking foý locomec

The St. Hyaciuthe, Que., chamber of commerce i
ta engage a permanent secretary te attend ta request
information, and assist iu securing industries. Meani
G. A. Oliver is teuiporary secretary.

For the establishment of a woodwarking facter
manuifacture sashes, doars, hardwood fioaring, etc., G(
G. Scott, who now operates mills at Upper Cross Creel
Weýsttlleld, NUB, has applied ta the Fredericton City Cc
for a lease of the aid Estey Mill site and adjacent gr
extending tram Queen St. ta lew water mark and as far
as Smythe St.

Want Steel Plant at Victoria

A proposition has be
ef Trade by A, P. Gillies
tian of a $5,000,000 stee

,City to guarautee the int
the large amount et mag
on Vancouver, Island, it,
pany was fornmed in Nev
ta exploitation of the <
known nq fht, CnsA,, T

ýforê the Victorik
financier, for, ti
r.Gillies has as-

e capital. Attra'
aCanada and es:

by the financier,
e tirnae age with
'he campany WC
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CUonfederatiLon Lif e
ASSOCIATION

MNURANCE IN FORCE, $112,000,000.00
ASSETS - 24,600,000.00

LIBERAL INSURANCE AND ANNUITY
CONTRACTS ISSUED UPON ALL AP.

PROVED PLANS

IIEAD OFFICE : : TORON TO

IMPORTANT FEATURES 0F THE

Seventh Annual Report
0F THE

WVESTERN LIFE
ASSURANCE COMPANY

HEAD OFFICE -WINNIPEG. MAN.

1 918 1 nc ,a se

Premium on Sme ...., 43 314 75 16,,,
Assura nces ini Force, ......... .... 2,767.702 00 32'
Policy Reseyves..................15305500 38"
Collctci in cashi per $1.000 insurance in force.... $33.01

Foir particulats of a gond agency apply to
ADAM REID, Preaident and Managinr, Director, Win1npeg,

SUCCESS IN LIFE INSURANCE
BaIenians~' dpend ni c mudu pu the serce endrej thl,ý "e halve

as uar sloan i rer Nrrvç ire eiltrýhçbiter. 'A ve have a fe,

and co-operate Wi th the Ct»uiipsny. Bývery assstnce fncial snd Lothsrwbsýe
givn caema hard wo>rkers, tSu malte goiud. Apply with rcfvrene ý, nsting e
peine tý.t4 .IV.f W1 t B a.tertimin d *1,ar

THE CONTINENTAL LIFE INSURANCE CO.
Head Offtice TORONTO. ON'TARIO

TELONDe Assrane ISUR~ANyECO

He.ad Office: 701 Smrse Building, Winnipeg, Man.
BRAICII OFFbCES

" Solid as the Coninent"'
Ther Norîhi Mineiian Liue is igýh ini the esteern of the

xnsrîn pu1i~ Otr rprteîxatiesArV pll.tCilg unlprece-

kfvxen liau thv >gruat enhuisu f aIl of our agçIlt,

if %ou w.iut t- ,'iatt ç orsi wih :a cornlpauiy that

North American Life Assurance Company
"50 \s 'I' MU Co~NET

HOME OFFICE TOROINTO. ONT

THE FOUNDATION 0F A
TGREAT SUCCESS

amount ofmol n > ' htM, Wda>a po> , lrr ,tuk]y

hn na o 'h- t . b. ~ s T >u.î J w ~ n k hap, J ls hLt 0(

1110 it pf-uan d h oi Ruruht,> la) 19o>v 1or fin aQf nu tit 4118 t

InThe Mutuai Lir Asurnc Co. f Cnad

Waterloo Ontario

"OldAge Pension"

finil lde I t pru t dcpnd ttc but tItIS Vs 1>7 ý 0» ItifmI II, 0017v
1~ti ITher' tA .ubIr!a f a tLJZ fol oili'S 0* l re ltitil l s' t

ulýd agi. prnsuon ffmd, 11wpanet. o whbuL > 1.%Isgely .1t ll0e'

Ask far uut , t1n~mo

THE GREAT-WEST LIFE ASSURANCE COMPANY
HEAD OFFICE 9)KPT. "Il" WINNIPEGJ

Desfrable TerritLory
FORle

Aâleirt Agents
Always ready to negotlate wiîli men Who cal, o*tabliah their
Capacity bo pay for a reamonable volume of New Insurance
regularly-good bu@inemu placer# steadily needed.

Union Mutual Lifé I nurance Co.
Porti&nd, Miaine

Addreu: ALBERT E. AWDE. Supt, of Agaudi

uary 13, 1920.
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NEW INCORPORATIONS

Famous Players Canadiau Corporation, Ltd.-Wasapika Con-

solidated Mines, Ltd.-Anson Securities Corporation, Ltd.

The following is a list of conipanies rocontly incorporatod,
with the bond office and authorized capital:-

Listowel, Ont.-Morris Pianos, Ltd., $150,000.
Kenora, Ont.-Liquor limports, Ltd., $100,000.
Vancouver, B.C.-Wonderphone, Ltd., $1,000,000.
Cornwall, Ont.-Ives Bedding Co,, Ltd., $750,000.
Sackville, Ný.B.-Eggiligtoil's BaLkorios, Ltd., $10.000.
Sussex, N..CincoLighterage Co., Ltd., $40,000.
Little Lepreau, N.B.-Brown Brothers Co., Ltd., $9,900.
Port Arthur, Ont.-W. T. McEacherni Co., Ltd., $75,000.
St. Germain de Rimouski, Que.-Ocmi Co., Ltd., $99,000.'
Qiuebec, Que.-Eastern Canadla Shoe Co., Ltd., $99,900.
Joliette, Que.-Joliette Electrie Steel Co., Ltd., $150,000.
Mlilton, Ont.-llalton Farmners' Co-Operation, Ltd., *40,-

000.
Ford City, Ont.-Gotfroedson-Jt9yce Corporation, Ltd.,

$100.000.
Sioux Lookout, Ont.-Sioux Lookout Lumber Co., Ltd.,

$200.000.
Yorktoan, Sask.-Canadian Western Druggists, 'Ltd..

$50,000.
Fort Frances, Ont.-Fort Frances Union Co-Operative

Go., Ltd., $75,000.
Bathurst, N.B.-Canada Toy and Novelties Manufactur-

ors, Ltd., $5,000.
Hull, Que.-Laurier Park Jockey Club of Canada, $49,-

000; City Club of Hfull, $20,000.
Perth, Ont.-Ilenry K. Wampole and Co., Ltd., $2,000,.

000; Perth Shoe Co., Ltd., $1,000,000.
Brantford, Ont.-Joseph Baker Sons and Perklns (Can-.

ada), Ltd., $500,000; Monarch Tractors Sales, Ltd., $100.000.
Hlamilton, Ont.-Smith Morton Optical Go., Ltd., $40,000;

Hamilton Wood Pruducta Go., Ltd., $80.000; Machinery and
Supply Go., Ltd., $50,000; Stirling Advertising Service, Ltd.,
$50,000.

Winnipeg, Man.-Stinson Auto Signal, Ltd., $1,000,000;
Coi Construction Co., Ltd., $60,000; Assiniboine Golf Club,
Ltd., $10,000; Woudlands Fanms, Ltd., $250.000; Laylng
Speclalty Manutactuning Go., Ltd., $M0,000; New Ena Farm
Machlnery Go., Ltd., $40,000; Parsons Auto Supplies, Ltd.,
$20,000.

Montreal, Que.-Buckingham, Ltd., $120,000; Provincial
Moter Sales, Ltd., $49.000; Bouvier, Limitee, $49,900; Rubben
CJo. of Canada, Ltd., $2,000.000; L. G. Bonubien and Co., Ltd.,
$1,000,000. North American Magnesito Producers, Ltd., $1,..
000,000; F. Bacon and Go., Ltd., $50.000; Canadian Mead-
Morrison Co., Ltd., $1,060,000; Canuck Painting and Scaling
Co., Ltd., $50,000; La Compagnie Eurislco, Limites, $15,000;
Forster Muter Gar and Manutactuning Co., Ltd., $1,000,000;
Style Clothes, Ltd., $500.000; Patenaude-GCarignan aud Go.,
Ltd., $2,500,000; J. S. Fry and Sons (Canada), Ltd., $1,000,-
000; Coke Oven Co. of Canada, ltd., $9,000; Dahlia Hat
Manutfiittiing, Itd., $50,000; Best-Made Garment Manufact-
urlng Co., Ltd., $50,000; Anson Secunitios Corporation, Ltd.,
$5,000,000; Mount Royal Trading Go., Ltd., $100,000.

Toronto, Ont-W. and J. Mitchell, Ltd., $40,000; Framie
Porcupine Mines, Ltd., $1,500,000; West Furnace Carbureten
Co. of Canada, Ltd., $100.000; Playthings, Ltd., $40.000; Beaver
Films, Ltd.. $200,000; Tube Go. ot Canada, ltd., $100.000;
Shannon the Plumber, Ltd.. $40,000; Wasaplka Consolidated
Mines, Ltd., $6,000,000; Richardson Brukerage, Ltd., $40,-
000; Northern Customis Mines, Ltd., $1,000.000; Oaklands
Lake Bowling C.lub, Ltd., $40.000; Edward Hawes and Go.,
Ltd., $10,000; Cardiff Molybdenite Mines, Ltd., $40,000; Sully
Brass Foundry, Ltd., $410,000; Kilmer and Barber, Ltd.,
$300.000-: Allied Publisllors, Ltd., $40,000; McClain Devolop-
ment Corporation, Ltd., $100,000; Trent Paper Go., Ltd.,
$1,000,000; Bancroft Timben Co., Ltd., $1.000.000; National
Buildink Co., Ltd., $125,000; Telfer Biscuit Co., Ltd. $500,-

00;Famous Players Canadian Corporation, Ltd., $15,000,000;
North American Securities, Ltd., $3.000.000.

MAY TAX PROPERTY OUTSIDE PROVINCE

Supreme Court Decision May Have Effect of Making Proper

Subjeet to Double Succession Duty in Some Cases

S UCCESSION duties may be levied by a province o
1property situated outside it, according to the decjajo

of the Suprenie Court of Canada, în the- important case c
Barthe vs. Alleyn , just made public. It had already bee
established by legal decision that property situated withi
a province but belonging to a testator doniiciled elsewherg
could be taxed by it, but the powers of a province ovÇ
property situated outside it but belonging to a iestatc
resident in it, were not definitely settled. The preser
decision reverses the finding of the Court of Appeal e
Quebec, and upholds the previous decision of Chief Justic
Sir Francois Lemieux, of the Quebec Superior Court.

Mach Property Outside Province

l'ne Hon. John Sharpies, member of the legislatiN
council of the province of Quebec, died in Quebec city, wher
he was domiciled, on July 30, 1913. He willed his propert
to bis wife, Dame M. Alleyn, who accepted the successio,
The estate included stocks and shares to, the total value c
$213,039. This was stock of companies whose headquarter
were sit.uate in every instance in other provinces of thi
Dominion or in the United States. J. H. Ulric Barthe, i
his quality of collector of provincial revenue for the die
trict of Quebec, instltuted an action in the Superior Cour
against Mrs. Sharpies, allegiug that she was liable to pa
the, six and one-haîf per cent. on this mnoveable propert
be1onging to the suc'ession. The amount of tai thus clainie
was $13,847, to which was added $980, representing five pe
cent. irn'eresr on the tax as from November 30, 1918, t
April 30, 1915, making a total sum of $14,828 sued for I
this action.

Tt was submnitted in defeince that the provincial authorjt.
had n:) constitutional right to impose this tai upon th'
pra.perty in question or upon its transmission te the die
fendant, in the llght of the tact that it was situaie outsld
the province.

Chiot Justice Lomieux gave judgment maintaining t4i
action snd holding that Act 4, George V., chapter 10, pause
on February 19, 1914, upon whlch this action was base3
was valid and infracz vires. Therefore, dofendant was con
domned te pay the amount suod for, with intorest at the rat
of five per cent. per annuin and tho costs,

Appeal wss miade to the Court of King's Bench, sittin,
in appoal at Quobec, and by three to two, Justices Gross
Pelletier and Martin againat Chief Justice Lamothe iin
Justice Carroll, the Bench reversed the judgment of firs
instance and dismissod the action,

Then followod appeal to the Supremne Court of Canada
whose judgment has been rendered upholding application ii
the instance of what is known as the mobiin rulo, and re
affirming the judgment of the Superlor Court condemnin$
Mrs. SharpIes to pay tax to the antount above stated oi
succession to the shares in question, plus interest and costs

GORE DISTRICT MUTUAL FIRE

The Slst annual meeting ot the Gore District Mutua
Fire Insurance Co. was held in Gaît, Ont., on February 2
The statement of receipta and expeniditures showed a credji
balance of $75,524, and the balance of cash assots over ai
liabilities is $655,216. The business of the company for th(
year 1919 showed an incroaso of 838 in number of policie!
and $2,819,364 in amount of rlsk. At the close of the yeai
thore ware 19,359 policios in force, insuring $36,003,381.

The rotiring directors, Robert Scott (Gaît), Lirncolr
Goldie (Guelph), James D. Allen (Gaît) and W. K. Georg(
(Toronto), were re-elocteti, and at a subsequent meeting ol
the board C. R. H. Warnock was re-olocted prosident for th(i
current year, Charles Turnbull vice-president and J. N. Mac.
Kendrick, secretary-tl'easurer.

Volume
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Union Trust Company Limited
HEAD OFFICE - TORONTO

Nineteenixh Annual Report
Adopted by the Shareholders, February 12th, 1920

T. the. Bar.htid.s of The, Union Trust Company, Limltgi-
'four Directora submlit h.rewlth the. Balance SinsI of the. Company na at the cio.e of the, finauds!J yéar eud.d D.ceSbr 51.1.

1919, tather with Stateznent of Profit aud Lao. AccouaI.
The. profits for the year. aiter payiuent of litert ou Oparanteed Fuuido, cobt ai ,uaaaumnt, and ail aLlier expenises. anut ta

$11%.574.04. ta whlch muet b. added the aum of $44.065.64, th*. balance in Profit aud La.. Account brouglit forward frorm the. precedlng
ytar, inaking a total of $517,688 wiicii rour Directors bave. appropriatefi as touaowa:

To paymsent of Quarterly Divldenda agr.tgatiug... ......... ............. .... ................... St 10,000.00
Tc Contributions ta patrintic and allier relief inuits.... .............. .......................... 525.00
To Taxes and Regiatration Fees Patid ta Doiniotn and Pr-vincial Government. and Muiinlaltle. 10,446.04
To Balance carrled forward..................................6586

Th# values of tihe securltta iI4 by the, Comipany are airain *et dowun in tii. Annual Statreot ou a sounit and con:L<ve basté.
Ail funds b.Ionglng ta estates lu the Campan,'. bands for administration. and iuudà eiitru5ted ta thc Comipany tuirougli iMe TSest

Savinga Department, have been kepI seParat. fromin 1Otiiet iuuds In tii. C.ompsny- bualuesal andt the, Investànelite repr...iitiug tins.
indis have beau csrefully made. and art in excellent condition.

A continuons audit of the. omupany'& account, ha. b.en malutAiueit throuwhaut the y.ar, and the. Certificat, of Menore. Prie.
Watenhau#. & Ca., auditors of the, Company, bai been apPendait to the. statemimt.

The. Directara have pl.asur lu rtcorii tbair appreciation ai the effientt andi loyal services render.d by the. staff aI th. gfnd
Offce anit the Brandi 0151e ln WInu»epg. ndi b, is rep<rematveu in London, Enilsuit.

AI of whlch la respectililly anlitt.d. IIENRY F. G00DERHAM.
Toronto, Jauuary 24th. 1920. Prasident.

BàIance Sheet, December 3 lut, 1919
DLASSETS AND> LIAILITIES CIL

CAPITAL ACCOUNT
1fotgs and otiitr stcurtea sa réel Capital StLoCk. fuli'id pai.........*.1000,000900

estate mni Inteaut tli.reao ta Des. 1.1.t R.e.rv, Fund........ ý....... ........... 460.000.00
1919............... 81,591.99 Profit and Loin Accouat.................76,668.64

Municipal Bégu.SnandSok utDividend No. Se, payable J aury 2ud. 1910 17,500.00
Interet thertan tu Dec. 8iat. 1919... 224.846.97 Itms Accru"i (n.t yet 6,l>......5723.6r

Loaus on »*oentirt, Bonda tand Steckà, Rer.fer Inceme and War Taxes ,. 6,847.210
andt lut.rest thereon tu Dec. B1.1. 1919 19.709-74 0*.,r Llabiliti............ ........... .,425.24

Resi Entat., lue Mortgsgu. .............. «8,s41.40
0*.er Aseta.................. .......... u.h9s9.64

Cash in Banksa.......... ................ 4,713.18
-- - 1,159.162.u----- 1,595,162.58

GUARANTE» AND> INVESTMUMT ACIC01JNT

Mortgan.. ou Reali lIstaI.ý..............$3.,900,45.21 Guarant..it Trust andt lnvooae t Vuuits.84.104.088.36
Vitauy Bonds. Muiilpal cuit other Bonds, Trust SavinEs A.eunts .......... ,..... 1,174.737.91

and Stocks .............10.784
Lotus against wl,1ch ot-a ta eldoit 73,60.00

0*.er Aoiae..................... ...... 19,705.22
Cash en faud, cudit n Bnnba.... .... 215,727.58957,8.2

.4 ,5.78,876.27- ,78551

ESTATES AND> AGItNCIES
Reni Relate, MI.rtgog... stocks, Bonds, De- Asete of RataI.. andt Agael.. in hauds

benturea, etc., lu the. bauds of the of the Copay..... ... .......... *41,718,916.27
Cmpaniy ne Executars Trute« - -s 6.715.995.27

Agents, etc........-...............$6580,76.53
Cash in Banks......................... 188,719.75

---------- -17

Total.............. ...... ............... 1.9,851

C. D. HENDJIRSOII

Ttl................. , -.. ,,...... 13.594,035.17

JAMES K. PICKRTT,
Genaral Ma.igo.

AUDITOUS' CERTmFCATR
Te the. Shartiiolit.ra -

W. have auditeit the baooks and ateounta of The Union Trust Coumpany, imiteit, at the. leai Office lu Toronto. andt Brnnch OSfie
iu Winnipeg, for the, yen? .uit.d Dtceuuber Slet, 1919, nditd ht th Iii. abveatatementa of Absts and Inleshlitices andi Profit andt La..
ar, lun acaance thercwith. W. bave. verilSsd the. securities nulit cash bialsucesn .ilter by actuni inspiction or b, ce-rtificates- f ran the.
itapositaries. The. Çozpau9's investrn.nta art carriosi aI znarket values where snch vainea liave. b.eu obtaiabi, an~d the remuininw ivesI..

meuta ani loau art includied aI values whlih tlia Director. conmlde-r ta b. fair andt reasanable. Tii. trust futiât andt luvestrnents are
kept apparat. iroin the. Ooxpaiiy'a own fundgan ui tvealneats, and are showu ou the books as belouginir ta the. sevtral trust.. uotataa
andI agucies.

W. have forn.d au lidepeudent opinion as ta the position of the Comupany, ni aecoriu to the. best of Our informnation andt the.
explortuaions given ffs. certiy tint the. iorquluig *totemte set forth fsirly andt truiy the. aUe i affaira of the. Comxpany- Ail tran.
actions of the, Compauy liaI have come within aur notic, bava be-en wlthin the. powere of the Company.
Toronto, Jauary 24tb, 1920. PRICE. WATERIIOVSF, & COMPANY.

Henry V. Goodenham, Prentdent.
H. H. Bock

Right Hon. Lorit Bindlip

BOARD OV DIRECTORI:

Mark Dredia
W. C. . Laidla-

J. I. McConnl, M.»., Vice-President.
George S. Mar

W. B. Smith A. P. Tayuoo
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GOVERNMENT ANI) MUNICIPAL BOND$

Edmoenton Sella $3,000,000 issu, ia Vancouver-Boudhig
&chame Proposed for Irrigation ia Northen Albrta-

New Brunswick WiII Make Loa Sherly-
Manitoba Deal Postponed

C ONITINS in the Cunadian bond mnarket raniain u-Cchang. Thie exchange situation continues to ha the.
dorninating factor and ne ulteration is in sight. Municipal
bondsaira ini denuand, and il looks as though they will ha for
semae time,

Bond dalers wene sonaewhat surprisad by the. sale oi
$3,000,000 Edmxonton tix arrears dehantunas. The prica wuas
90.67, whlch is on about a 6.80 per cent. basis, and it la con-
slderad that, iu view ef present conditions, the deal could
have been a great deal worsa.

The. following in a liii; of off erings ef which mention han
b.ein made i tha er previous issues:-

Borrower. Amount.
Greater Winipeg

Wutan District .. .$1,000,000
Weodatock, Ont. % . 100,000
Ciiunlottenburgh Tp.,

Ont ............. 60,000
Dauphin, Mari.....35,000
Penticton, B.C.....75,000
Renfraw County, Ont. 150,000
Nekomus, Sask. 20,000
*Victoria, B.C.....20,085

*Oftared locully,

Rata %. Matwrity.

5% 20-years
5% 80-inatai.

20-lastal.
80-years
20-years
20-yeara
16-years
Various.

Feb. 16
Feb. 20
Fe'b. 25
F.b. 18
Apr. 1

Nokounis, Sask.-Tanders, will ha neceivad until April
1920, for the. purchase of $20,000 7 par cent. 15-year

ctr1c llght deberitures..-W, A. Armour.
Ranfrew CeunI>', Ont-Tenders will ha received uritil

)ruary 18th, 1920, by Robant J. Roney, courity clark, Peni-
ke, Ont., for the. punchase ef $150,000 5 par cent. 20-yar
'enýures. The. total debentune debt of the. ceunt> in

Victoia RC.-Tii, cil>' of Victoria has for sala the. foi-
ing debantures: 8456.59, due 15th Saptamber, 1929; $8,-
, due 151h Septembehr, 1930; $10,000, due each year, 151h
itamber, 1981, to 15th Septeinhar, 1988 (both inclusive);
;08.93, due 151h Saptamber, 1939. Tii. 'dabentures heur
irait at the, rate of 6 pan cent. par annum, payable haIt-
rly tI Lonidon, New Yerk, Mentreal, Toronto ar Victoria.
Spric. in par and accrued iriteaet, payable ut Via-

a. B.C.
Deber Notes

of paying carrying charges for three years and othar eu
Of Organization.

Winnipeg, Man.-A by-law te raie $1,500,000> for
new Public schools and a high school to relieve th~e coirg
tion, in the Winnipeg ochools will be put to the vote of citizg
shortly, according to a dacision reached at the. Winnil
School Board meeting this week. This wil mean a gr,
impetus to building activitias. A neconimendation frei i*
finance cemmittee te ruise 'this amourit by the issue of bol
was adoptad, and additional accommodation of vinety roo
mnuet ha ready by September 4~t te take cane of the prasq
overcrowded condition of Winnipeg sehools. No provisi
had been made for expansion in school accommodation duri
the. yeans of war.

Saskatchewan.-The following is a lîst of authorizatic
granted by the Local Geverninent Board frein January 2
te January 26th, 192:-

Schools.-Watanbury, $4,000 10-years 6 per cent. ai
nuity; Aven Heights, $1,000 10-years 8 per cent. annuit
Wilcox, $24,000 20-yas 6Y4 per cent. annuity; Saskatoc
$210,000 30-years 5% per cent. straight tanin; Flaxhill, $8
10-years 8 par cent. instahuient.

Village.-Loreburri, $2,000 10-years 8 per cent. iist
ment, for drilling well.

Rural Municlpalitles.-WaUlace, $3,000 1O-years 6 p
cent. instainient, for bridges and culvarts; Estevan, $2,6
l0-years 8 par cent. inutalmant, for mnunicipal hall.

New Brunswick Loa Shortly
New Brunswick-At a recent meeting of the provunci

govennment an onder-in-council was passed authorlzing ti
.cornptroller-general te arrange fer the, purchasa and rafzn,
ing of ut lat £600,000 of the St. John and Quebac RaiIwi
debantura steak. Il this umount cari be punchased the go,
arriment will naduce the. publie debt ineurred by the. conutru
tien of the ralway by about $1,000,000. The. outstandir
amount ef tha stock, which i. about £800,000, lu guaranta<
by the province, and wus issued and sold in London, Ene
in 1912, bearing iterait ut 4 par cent.

By taking udvuntaga of theç low rate of archange b
tweari Canada and the. United Klngdem and tha prenez
market value of the stock at about 75, it if; proposed te pu]
cbase and refund as large a portion of the. outstandij
amount as ciii ha ebtained at a favorable rate. In the lai
week the. firot purchasq ha. bean completed, and whlch nette
a reduetion in the debt of the. province of $166,000. Frar
tima te, tie blocks of New Brunswick raglstanad stock h&'y
also beau purciiased, and the. rasuit of aIl punchasas to, 4u1
by the. governnrt represauts a decreasa ini the. public del:
of $240,000 ini addition te the aboya amourit.

A refundirig bond issuea will b. miada in due course an
the. people ef the, province afforded an opportunity to inve.
i tax-exempt provincial bonds.

Bond Sales
Saskatchean.-The followirig is a 11.1 ef sales by th

Local Govarnmaut Board freom Januury 2nd te Januury 26tl
1920:-

Sciiools-Wolff Valley, $2,000; Regina Public Scho.
Sinking< Fund Trustees. Walton, $1,025; G. A. Fenguson

Sogtn. Chamberlain Village, $11,500; Great Wast Litd
Assurance Co., Winniag, Sumnv Knioll. $2.950- Balw,.wnl
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opinion with the Merchants Bank of Canada, Vancouver, *ith
instructions ta the bank ta release themn ta the buyers in
blocks. Mayor Clarke stated that somes of the outstanding
notes could be talcen up in February. Aise, as the firm wanted
delivery in Vancouver, it -%as assumed that the finance com-
missioner, and possibly the city treasurer, wQuld take the
bonds there. This would coot less than sending themn by
express.

Portage la Prairie, Man.-Messrs. W. L. McKinnon and
Co., have purchased the $79,610 6 per cent. 20-instalment
bonds ait 99.05. They also purchased the $57,263 5S?_, per
cent. 29-inlstalment bonds of the rural municipality of St.
Anne, Man., at 93.85.

Manitoba Iss>ue

Manltoba.-The arrangement ta seil $2,498,000 o0f the
province's bonds ta a Toronto syndicate in Jauuary has falleîi
throiugh. According ta a statement of W. A. Mackenzie
and Co., one ai the miembers of the syndicate, the bonds were
not in accordance with the order-in-council authorizing the
issue. When this was [iIoeed on. Edward Brown left
for the east, where further negotiations were carried on..
It is understood that he bais made arrangemients ta secure
the money in New York, at a prive which, in Caniadian cur-
rency, would ho about 105.

The province had bonds ta the amount of $6,500,000
maturing in New York on February 1, and a heavy loas on
accaunt of" exchange would have been incurred had money
heen sent from Canada ta refund these securities. Tem~-
porary arrangements were made with banica, hawever, and
an effort is being made ta avaid the exehange difficulty. The
treasurer and other menibers of the government have ex-
pressed thernselves in favor of ralsing money within the
province when possible. In this case, Mr. Brown stated that
it wauld bc necessary ta give a rate af interest of lit least
6 per cent. and it would also cost at Ieast ane-half af 1 per
cent, ta foant the boan. This woubd not be as profitable ta
the province as the present metho<I. Referring ta the re..
issuing af the $6,500,000 loan withln the province, ho said
that owing ta the fact that the boan had ta be met inx NÉw
York, February 1 ai this year, it wauld have been impos-
sible ta foant the boan in time ta meet the paymient wher the
bonds matured.

RAILROÀD EARNINGS

The fallowing are the earnings oi Canada's transcon-
tinental railways for the firat week af February:-

Canadian Pacifie Rallway
1920. 1919.

muary 7....$3,298,000 $2,579,000

Grand Trumk Rallway
muary 7...... $1,178,184 $ 905,449

Canad ian National Rallway
ruary 7...... $1,545,473 $1,508,137

lac, or dec.
+$709,000

+ 8.272,785

-4- 42,326

CANADA TRUST COMPANY'S REPORT

Profits ai the Canada Trust Go. for the year slighi
exceed those, oi 1918, although Dominion, provincial and oti
taxes were over $4,000 greater than for the prevîous y&
The reserve fund was augmented by $25,000, thus increà
ing il to $625,000, equal ta 6214 per cent. of the paid-
capital af $1,000,000. The greater portion of the compati,
assets is camposed of first mortgage securities which I
creased in volume in a gratifying manner during 1919.

At the New Ye4r, a Toronta branch was opened ini t
Canada Trust Building at 14 King Street East. The c«i
pany reports that prospects for future business are quý
ancauraging. A bond department has been established
this branch for the purpose ai buying and selling high-gra
bonds ai gavernn'ent and municipal issues. J. Ross M
choul, formerly with the Dominion Securities Corporation
manager ai this departmnent.

A new branch is shortly ta be established ini Chatha
Inx the city ai Winnipeg the Canada Trust Co., which Il
outgrown ils present offices, wivll soon share with the Hur
and Erie Mortgage Corporation, the commodiaule ground fle
offices in the Northern Crown Bankc Building recontly pi
chased by the Huron and Erie.

The iollowing directars have been elected for the E
suing year: T. G. Meredith, K.C., president; F. R. Ecel,

M.. L.D)., and George T. Brown, vice.presidents; a
Mý,essrs. George H. Beltan, H. S. Blackburn, Hume Blal
1. Campbelb, K.C., Johin Cowan, K..C., Hl. E. Gales, Hui
Cronyn, A. H. M. Graydon, N. R. Hawden, F. E. Leanai
Hon. F. G. MaceDiarniid, J. B. MEcKillip, R. 0. McCulloi
Philip Pocock.

GOVERN.MENT BOND QUOTATIONS

The folbawing quotations ai active governnient bon
are supplied by the National City Ca., Ltd., and are inx Ni
York funds:-

Anglo-French 5%,' (Oct. 15, 1920>..
United Kingdom 51/2% (Nov. 1, 1921)
United Kingdomn 5%%_c/ (Nov. 1, 1922)
United Xingdom 5 12 ,% (Aug. 1, 1929)..
United Kingdom 5%% (Feb. 1, 1937)
City Parls 6% (Oct. 15, 1921) .........
French Cilles 6%ý (Nov. 1, 1984)..
Dominion Canada 5%%ý5 (Aug. 1, 1921)
Dominion Canada 5%%ý5 <Aug. 1, 1929>
Russian Gov-t. Ext. 5%% (Dec. 1, 1921)
Russian Govt. Ext. 6% % (July 10, 1919)
Swedish Govt. 6% (June 15, 1939) ..

Bld.
94
93%
91%
90Y4
85 yï
8954
90
96
93 Y&
27
27
90 Y

Anendmnents te the Quebec Worknxen's Compensat
Act have been introduced by the gavernment, by which
maximum sabary within wbich a manx may bc classed a
warkman is increased from $1,200 ta $1,500 per axxnum,î
which raises total compensation fram $2,500 ta $3,000.

QuTIESon furnishe toTeMntr ie yA J. Pattiison, Jr.. & Co., Toronto,

~ahBid Ask Bid Ask _ ________ Bid At
'90- Carter Crume ... ref. 68 77.50 Imperial Tobacco..,... 5 .&75 àRob .rt S inm-upsn . ,ref. -74- _g
9'2 Cockhutt Plow.... lord. 64 70 lnter.Bus,Macin's.com. ... 0 Rosedale Golf ........ _. -300 .

75 oninntl Lfe...... 8 5 s 3 0 1. 1. . ... pref. 1 6 72.
1,30 Crown Lfe... ........ 82.50 100 Lanbton Golf ....... 4-5 .. Sterling Bank ....... ,.... 10 1

13 a~ Cr.8uar.cor... 42 Loew's (MNonitreal).rf 508.0 SterlingCoa .......com. 18il 2l
pref.., 8 <taa .. an 12 15.1<0 Sun Life . . ... ,..... 150

1.1Daytes. Willamn,.. ;a 7.50 10,2 Manufacurr Li.. 35.50 42 TeznPle Allen Tbeat.prcf. en'o
1,0Dom. Iron & teel'5 ''«9 70 76 MangeyHarrr ......... 104 118 Toronto Carpet ........ -8

- k,, -., - ,. -f toe lm h P....ýd a..frk «L .1 ?nwf, - - W.? 7 - .i

mo~.

94~"'* 1

B.)l1in8 pat

Volumd



THIlE M CN ,T A UY T1I 1ES

THE CO"""NTINENTAL LIFE
INSURANCE COMPANY

Record Figures for 1919. Increases in Incorne and Insurance in Force
Greater Thon For An>' Two Years Preu joua.

The -financial statement for 1919 shows the Iargest inicreases; in ail clepatrtnents,

except that of mnortality, of any year in the hi.toryý of the Corn1pany, as follows:

1916I 19)19 INCREASE

Policies Issued and Revived ......... $ 2,946,762 - $ 4,068,930 $ 1,122,168
Total Income ................. ............ 554,673 664,769 110,096
Total Insurance in Force...... ........ 12,786,784 15,027,412 2,240,628
Increase in Amount Gained. 755,633 2,240,628 1,484,995
Death Claims Accrued ............... 150,120 88,470 (dectease,) 61,650
Total Assets.......... .... 2,515,305 2,727,457 212,152

It is intere'sting to, note the large percentage of gains mnade in Insurance in Force, New

Business Issued, and Total ticorne. Also the large decrease in Amnount of Death Claimal.

If contemptltwng the neceaait> of more In,,urance, tend for booklet, - OUR 8EST .4DVERTISERS ", thon #te our

nolorest Agent, or write to Head Office for full particulars. sating >Iour ose at neairoat bi rt Ada'.

THE CONTINENTAL LIFE -INSURANCE CO.
Continental Life Building - TORONTO

i~~i~ii~

The Travellers' Ufe Assurance Company
of Canada

HOME OFFICE # .MONTREAL

Big Increaa.a in AU Departmentar during 1919

Policies Revived..... ...............
lucrase......48%7

Gros Insurance in Force Decemiber,
1919................. ........

Iucrease ........ 84.5%7
Net Prernlum Incone ...............

Increase ........ 34.7%
Inte
Oth

3,138,566.00

8,805,175.00

274,882.82

~rest Incorne .............. .......... 27,191.32
er Incomne...............4,909.86

Total Receipts............I 356,983.00
Total Disbursements ........ ý«'>......169,882.05

Balance to, Investment Accout .... 187.100.95

..... - _ .... 729,C70.10
Increse ......... 39.8%

Surplus to Policyholde(rs (ineldiidng
Psid-up Capital, $ 117,840).... 1'27,015.80

Increase ....... ,. W8%
Sulbscribed1-U-ncalled Capital ... 681.860.00

T'otml Surplus Security to Policyholdera
(beýing one ani one-tbird tinies the
amiourit of Llabil.ities) ........... $ 808,875.30

Mortality for 1919.........42.28 of Expectet.

A Cnadjan Co>mpany dolig business only with Canadians aud with unda ail invested iu Canada
Preidnt............................................ ............. HION. GEORGE P. GRAHAM, LL.D.

Viee.Presidents: ................... ................. J. N. GRFEENSHIEiD8ý, K.C., AND HiON. LoRNz C. WEnsTz.

Secretary and Acitary: ........................... .................... .... ARTHiUR P. EAEL, A.I.A., A.A.S.

msuwM~ 1 , I - t, Iý Il; 1-1 1 ý 1 III1,111111P II 1 , ; 1 1111IL

ý 1 1 1 ! 1 W
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1NEWS 0F MUNICIPAL FINANCE

London Assessment Increased $5,000,000--Wlanlpeg Over-
draft of 82,000,000-Moose Jaw Estimates Increased

-Saskatoon's IÀterest on Sterling BDnds

Meaford, Ont.-The finance committee has fixed the. tax
rate for the present year at 40 mills on the dollar, wiiicii la
twe milp bigher than last year. The Iicrease is due te the.
extra suse df money required by the. scheol boards te, p.>
the higiier salaries demnanded b>' thie teaciiera.

Winnipeg, Man.-Thie city's overdraft on the Bank el
Montreal now amounts te more than $2,000,000, Tii. adieu]
board annual levy et $1,521,000 and the. municipal commis-
siojier's levy of $563,500 are the two largeit sums charged
uip, totalling $2,084,500. Under the by-law paised lait
ceunicil meeting, the. cit>' le authorized te overdraw te the.
extent of $4,000,000. This sum will allow for' current ex-
penses until such time as the tax collections are made, when
the. overdraft wlll b. taken up again.

Monge Jaw, SaiL.-The 1920 civic estimates call for a
net budget of $610,000 for the year. The net expenditure
of the, cit>' for 1919 was $487,205, or $123,292 lower than the.
estiinated net expenditure for tus year. Tii. 1920 budget
of the. sciiool boards lu $282,650, or $101,650 more thsin lait
year. Witii the. assessment ef 23 million dollars tiiese two
budgets alone will require a tax rat, ef 38.83 mills. To this
must b. added the, two mills that is always levied for, pro-
vincial governmerit purposes, wiiicii will brlng the. publie
scliool supporters' tax rate up te 40.83 mills.

London, Ont.-The present total assessment oZ tiie clty
is given at $44,121,915, an increase et $5,000,000 over tliat ot
1918. The. taxable land assessment for tiie city le $17,017,-
1027. The. per capita assessment on land valus hs $287.94.
Buildings are assessed ln the, cit>' at $20,686,436. This dees
not include real exemptions treni taxation valued at $6,869,-
507, with otiier exemptions given as $742,590. Value et real
property in the. cit>' le given as $37,703,463 and the, per capita
average ef real property owned is $637.96. The. business
aiasssent of the. cit>' totals $3,849,117. Incomè uusehsment
amounte te $2,569,335. Tii. average wealtii of London per

àDeer, Alta-Tiie annual report for
ier 31, 1919, shiows tiiat the, cit>' h

debt b>' $8,000 sine 1918, and hie
d.bt by over $56,000 since 1914; a11

y bis, presented te date, and ail Pl
have been pald. "In 1919 tax collec
the. uletor> et the city, points eut Cit
%son, and we expeet te do better tuis
r 1920 bas been struck ut 40 miliii ar

e year

ALBERTA COAL PRODUCTION

Aiherta's ceai production for 1919 la llkely to, reach a
total et about 4,700,000 tons, it; is estimated b>' Johin T.
Stirling, ciiief et thie mîning brandi. Tiie complet. figures
will net b. in iiand for sorte tîme yet, but at the. rate of
production et the paet f ew weeks it la tiiought tiiat the. end
et the. year will bring a total et about that volume. It will.
represent a falling off, as compared with 1918, ef some 1,..
500,000 tons, accounted for by the. tact tiiat for four months
et thie year the. mines of the. province were idle because of a
general strike. Tii. output will b. about the. saine as in
1917. Three iiundred mines hiave been operated this year,
incluing a number et newbNnes opened, up in different parts
et the. mining field. Most et tiiese mines are now lu good
running order, it is stated, tiie affects ot the, strika iiaving
been largel>' overcome. At Drumiieller, for instance, thie
mines are werking at capacit> and are producing at present
at the. rate et 7,000 tons per day, wiiici l the iiigiiest record
tiiey iiave ever made.

«BRITISHI COL~UMBIA «AD CUiREN SURPLUS

Publie accounts fer the. fiscal year ended March 31,
1919, woe placed bafore thie Britishi Columbia legislature
by the. minuster ef finance a few days ago. Hon. Mr. Hart's
statement was delayed ewing te the tact tuat under the.
existing system the. public accounts for an>' fiscal year are
not isued until a year atter that twelve mentis period
elapses. It would b., iie was sure, gratltyliig te members of
the. Rouie te, know that thie gevernment'. administration
ef aff aire iii. produced aucii a favorable outcezne. The,
figures shiow tuat the current revenue for that year aggre-
gated $10,931,279, and the. curresit expenditures, $9,887,744.
Outlays on capital account totalled $2,224,541, maklng a
total expenditure fer a11 purposes of $12,112,285. Tii.
estimated revenue wae $9,900,055, and estimated expendi-
tures, $9,882,552, se thut actual revenue exceeded the. esti..
niated revenue by $1,031,224 and actual outimys wexe approxi-
niately $5,000 ln axcess of the. astimat.

Revenues aud expenditures were as tollows:-
REVE«NTJ

Department et Agriculture ........
Department of Attorney-General ..
Departnt of Education .....
Department et Finance ......
Department et Fisiieries .....
Departuient et Landes............
Department of Laber.............
Leglalation (Privat. Bills Fees> ..
Departmnt of Mines .......
Department of the. Procincil Seeretar>'
Department of Public Works ....
Department of Railways...........

Total revenue....

8 58,737
898,222

4,043
6,609,830

37,037
2,831,615

3,082
3,365

129,026
278,978

43,087
34,252

$10,931,279

office ....
.t of Av'ieultà

....$ 1,4

1

2
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lx, per cent. Debentures $5,O.oWNE
1 nter.st payable hall! yearly at par nt any biatk la Cana"a. "'5eO.O W NParticulara on application.

~A..1... 7 ,. ~ *WË can find emPliymnt for a capitai acýtiunt up to a quarter of a Mil.he Canaa a & LJIflan CompanyI bW8U5I'on doilara in A gIlt.edged financial urerýaîicn, hav iniz àt all timeq lare520 Mdantyra 81«k, Wi#auipg mrg 1 tn ,of ecurity and absoluite -wfcty, As afe as bonda. -,th
highr ernýgý. Net Harninega not leaa than 1296

Vie will beieiz.leasedu ansu-er bonti114e iuwqtirir,

i. M. E. Evans & Company, Linuited- Northemn SecuritiesLiMited
E.stabll.hd 1906FINANCIAL AGENTS Member of M4ortgage and Trust Companiea Association of aritiahonda Inarance Real Estat.' Loas. 529 Potider St. W.Clmi VANCOUVER, B.C.union Biatk BIdg., Edmnonton, Alto" W. GORGEU3 HAN SULO, J.P.. Managter

it A ddrosa. «'Rs1att,' CaigarY. Codae Weis(gr* tin,. OLD)FIELD, KIRBY & GARDNiER
Santrs UWa S*& f C»daINVESTMENlT BROICER

Branchea-SÂgKATOON AND CALOAItY. IN E
aadian ManagieraH. OO WIN LI ITE iventwrr CORPOXATIW OF, CANADA, LTIo.

FINANCIAL AGENTS
w>1o'a Demis Builin Calgarys A it.A
hRM LANDS CITY PROPERTIES MORTGAGES A.J attison Jr. & Co.
MINING PROPERTIES ESTATES M A.NAG15D Mlembe-ra Toronito stock Fxchsange
ýNTAL AGENTS VALUATIONS FIRE INSURANCE Como"e Sefiad

___________________________________180 BAY STREET -TORONTO

[AHAN-WESTMAN, LIMITEI) SSAON SSACEA
aUCCEaaOna TO r. aMREDIH LaraMITE)SSit>T ,SSACE ANANCE INSURANCE - REALTY

*414 Pender Street, W., Vancouver, IS.C. Stock, Bond andr. J. W. MAHAN Grain Brokers

INSURANCE - FARM LANDS
RENTAL AGENTS

HcARA BROS. & WALLACE Willoughby Sumner Lfrni*ted
INVETMENS ISURACE Fit1ihUbd 900),INVESTMENTS INSURANCE memberaiof 14 Wi.nipfMrà.in Eeae4S1DE AND WAREHOUSE PROPERTIES, IPrwlat wire io Winrnpcq. TÉoron(o,.Mlonireal, Chicagg

REGINA nNaor

'a.K. McCailum &êCompany TOOLE, PEET &r CO., Limited
GOYERNMENT AND MUNICIPAL SECURITIES . INSURANCE AND REAL ES TA TE%stem ranut.1pal. 8c .1o and saEt»eb Wan Rural l.phone C.! debeures speeialsed In. MORTGAGE LOANS ESTATES MANAGEZ)Correspondence inie Gable Addre.s, Top.ee Weatern Un. and A.B.C., Stb EdltlonIAINCER BUILDING SASKATO ON CALGARY, CANADA

[BLOCK & TULL. Lirmited WGONGYNC.Ld
STOCK, BONfD and GRAIN BROKERS Vanouer WA HBN.C.~Ç~Ldand FINANCIAL AGENTS S1 TOCKS[I& BONDS

Lina Excage Calgary, Alta. LOAN&. REAL ESTATE. INSURANCE.
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MONTREAIL AND TOIRONTOISTOCK EXCU ANGxE
Sales at7d Closing Quotations for Week ended February llUx, 1920. Montreal Figures supplied by Burnett & Co., Montreal.

Abiti2bi......................cOin.
................. .... prof.

AnaHoldeýNIMcCrd.......coin.

Asbestos Corporaton........cO 1.
................. pref.

Atlan t i Su gar.......... .oi.
................. pref.

~elTlphone...........
Brazillsn T. . & i>. Co-......on
-3ritiali Columibia Fishng Packing Co.
43riepton.............
liut Ca,. P;. N..............on

..... ....... .. ...... pref.,
Canada Wiead...........corn.,

................. pref.
Cana.da Cernent ................. corn.

... 1........ .......... prit.
Canada Foundries & Forgingsa,. .. coin.
Ca nada Steamaiip Linos LtI. coin.

voting trust
Canadian Car & Poundry .......... on

Canadian Canverters.........
C a nad ianr Cotions, Limited ........ coi.

...........prçt.
Canadlan <enerai Eletrlç..,.,,,,.

Canadian Locomotive...........coi.
............... prof.

Carrage Pacteria..........Corn.

City Dairy ............ ......... ... Cori.

Coniagas Mline>s Ltd. * 5 por sari)
Consolidated Mining & Sineît. Co. (*25 pur)
Ceas:umora Oaa ..... ................
Crow's Nest Paqs Coul Co.. .-- ,_
Crowa Rouerve Mi101,1 Co. ($1 per share)
Detroit Raiiway.................
Dominion Iron . ............ .. pre.
Dois. Mine...........20pr
Diomninion Bridge..........

,pn!ion Canners.,........,.On

Dominion Cu..........rf
... ...............o.

............ ....... prof,

Dominion Teerph...
Domnion Textile.......... .. coin.

............... prof.
OithSuperior Tracton...............
Goodw ...........i..... ..... pri.

Hullerest Coliieriia.........on
Howard Smith Paper Miig ......... coin.

HotRentro . .. .......... ...... pref.
Ilinois Traction............ .... prof,
international Petrolouri Co ...... 5 pa r>
8(amînistl'uia....... ...... coin.
Lake of WoOds Milling Co2...-........corn,

.... rights
S.prof.;

La Rose. Congolidated . (*5 per shareb'
Laurentide Co ................ ......
London & Canadian. .. _...... .......
Lyail Construction Co ............... corn.,
Macdonald Cm.. A. Ltd............. .corn.,

Ma~vCni~115.......-........cO.i.
Maple

9 Leal Mili.nU Co .... ....... cm
............. ... pref

Monarch 1nttng .......... coin.
... ... .. ý .. pref.

Motrea1Cottans, Ltmitedý ......... coin,

85ontreat L. H2. &P........... ..
Miontreal Telegraph................
Monf1'eal Tram~ways.............

National Brewerlos.............coin,

National Steel Catr CO, ..... ,..,.... .. cOm.? -... ....1 ýý 1 . . prof.
Nlplssing..................<*; W e sa
Nova Scotia Steel & Goal CeGo -. coin.

N aSa, Car...... .. (voting trust>

.1 ~.. ............ ... ... prit.
Ontario Steel Product ..... ,...... corn.

O)ttsws îlt Heat &Powver........

...... ............... prof.
Peninan'u Limlted-.......... .. Corn

.............. .. prof,
porto Rico................coin.

rce grou.............. .. rom,
Proyvinci.1 PaRer ........... coin.

................. pret.
Qu,fiec Rallway. Llght. Heat APower Co... I .. ...... .......... ........

ligbliteal Tonto.

Aike ild 4Salis AsItof Dit Sages

274 .. 180.

105.......
107 1015 20N......5
8<) 7,9 437..........
90) 89 540..
84h 844 5358 K5 84 835

100.. l225 110
fil 6 X5

2982109 I07 225

63 .. 51-2 6 2 1 61k
76 75 1 38e)4..........

10 ( 2; 05 16(35
200f l05 10

.. 30 29 713

%., 75 98A 97 43
2531 2ý52<41 1.51 ........ ....

72 1478 72 71 12077
Ki 81 71S 8,2 814 991

200 .... ......
61 %61 3994 &5 10
99 , 'Ms6........
70 . 9V0

200 ..
82 . 24 ..

105 103A 288 104 4121
116

37 36 1040
90 ... 207

98 95 a
8.05 3.00 95S

29 28 .

48 .. . ..
10001 40 37 1 025

106 98 .... 110 20

204 108 495 ... 2.0 400
5 7 55j; 280 ... 5.5 45

295 8 .... ...

285

0... ,

102

39 3 115 .. . .

62 2

185 183 170, . .. ..

102. , .. .

397 37 2

1134

... 9 .. 89..

lis4 304 15

8419( 9 ........
29è 7205 ý 29 4

3......... ...

ls8orks

Riodon Polo &Paer Cc...........- coin.

Rogers, Wiljiamn A .............. oi.
.1 ' " " ' " *' prof.

Riassw Il MotÉor Car............... Corn.

.~prit.

.prof.
Shawinigan Water and Power Co .
Sherwîn.Wilbails... ..... con

Smecitera.l.............. ....

Spaniah River Patient à pup Co-..o«. .

Steel Comin, n y of Canada.........corn.

Steel Corporation............
St. Lawrence Flour MiîII,*.coin.:.**:&
Toronto Goneral Trust..........
Toronto Railway ...................
Trethewey.................
Tucliett Tobacco Go ....... ... con

Twin City .................
Western Canada Pi... . ..... ,..

Wayagamack ... ..-... .............
,nnipçg Street Railway............

WOodu.......... ......... coin,

W>aasO................ ..........

commenrce ..... ............
Dominion......... ..... ... .......
Hamilton ... .......................
LOCbCial1.... ............. ... -.....
Merchants...................
MaIsons ............ ,......... .......
Montreal ... ..............
Nova Scotia .....................
Royalý......... ......... ............
Standard.......... ....... -....... ..
Toronto..... . ..... ... .............

.n......... ...................

Laus and Trust
Canada Landed & National Invet ......
Canada Permneint Mort. Corporation..
Colonial Investinont &Loitn...... .......
Hamilton Provident ALoin ....... ......
Huron and Erie Mort,8age Corp .........17 - 20% pai ...
Landod Banldnig and Loan. >.............
London & Canadiail Loan & Agency..
National Trust........... ............
Ontario Loatn & Debenture .... ....

W0%paid ...
Real Hsate.............. ...
roronto Oeneral Trusts ...............

Toronto Mortgsge,.........

Bndit.
Asbestoi Corporation......
Canadian CarA & oundry........ ........
Canada Bread.......... ............
Canadian Consolidlated Rubber...........
Canada Cerant .......................
Gin. Cottons... .. ...............
Canadian Locomotive. ...... ..... ......
Cedar Rapidsa.............. ...... _
Canadian Steampship..........(Deb.)
City of MIOntreal (May. 19m)5...... ......

(sept.)
Dom inion Cannera........... .......
Doinion Couil. ......... ....... ......

Dminion Iran and Steel ...............
Dominion of Canada War Loan. 292... ii5

Victory Loan ...... 19Q2

.193

Dominion Textile... ý.... ............ .k

Electrical Developinent .......... ......

Moantroul Llght, Heat and Power.44
Ogilvie Plour ................. .. ýA

Penai>......................
Porto Rico.............
Price llros ......... ........
Quebec Railway, Liglit &Power Co..
Rio de Jlaneiro.......................
Riordon ..... .................
Suo Paulo Tramway ............ ... ...
Scotia..... ............. .. ..
Spaniah ier. ....... _....... ... ..
8teel Co.af Canada. ........
Sterling Ca)..... ........ .........
Wa yagamaclc............. .........
Wabassýo Cotton............ ......

Montreuil

Âskod 82<2 Sales

180 178 1IO0
249

1 lo 110 2813
.. 25

82 12346
12'1 20 3-113
794 71 3785,

15 113 1310

105
85

10

Toronto

Aake.d 814Sag

180 175

72 65

92

120

140 .-

79 07

822 4 i
120 2

140 EM
31l 94 3

764
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A SAVvIN G 0JF 360/o01
ON YOUR CABLE BILL WILL ADD TO YOUR PROFITS

MARK YOUR MESSAGES TO THE UNITED KINGDOM

"VIA MARCONI"
AND FILE AT ANY TELEGRAPH OFFICE OR

THE MARCONI WIRELESS TELEGRAPH 0F CANADA, LIMITED
Marconi Building, il St. Sacrament Street, MONTREAL Main 8144

SEVENTY-FIVE YEARS IN TRAflE

The. Toronto Board of Tirade celebrated its 75th amxl-
ýary on February 10. Many past presidents attended,
C. Marriott, president for 1920, reviewed the. beard's

ird. Hugh Blain, senior past preaident, mentioned the.
>nto harbor development sciiexe, and tihe Dominion Board
Zailway Commissioners, as two instances of the, board's
ritie..
Reference was alec made to thie comning convéntion of
aseas' chambers cf commerce in Toronto, September, 1920,
James Woods said in tis' connectin:-
"T.he chamber cf commerce gatlhering in Septexuber will
,self make the year 1920 a momentous one for ti' board.
discussions cf the. board will b. fraught witii the. grnateat
nterest for Canada and for the. Empire. 1 blileve that
boaird of tirade cf the. city of Toronto. lu highly honored

in h2iving that engrear hore, and that we should do, and 1
know w. will, do everything in cuir power to make it a cern-
plete succesa, and te sce that this is the finest of aSU the,
congresses that have ever been iieldl."

HIUNTSVILLE BOARD 0F TRADE

At the annual meeting cf the. Huntsville, Ont., Board
cf Tirad, on February 10, the, foilowing officers were elected:
Hlon. preisident, J. W. White; president, H. E. Rire; vice-
président, W. J. Abraham; secretary-treasurer, Mackie
Kinton. Couneil: A. C. Bernath, L. il, Ware, J. E. Fisheir,ý
Rev. A. A. Wall, A. G. Tipper, C. W. ArdeIl, J. C. Parker,
A. E. McGregor, E. Basett, R. F. Grant and A. E. Callahan.

Back of our hrokcrage serv ice in

MINING SHARES
is the accullmlatedl experiunce of mlore than
five years or praclical m1inling w (r k i i
Nortthern Manlitcba < Rice Lake D)istrict).

Writc us for detilst concerning any coIII
panyv it ,%Iichi you 111y be iliterubted.

Manitoba Finance Corporation Ltd.
410-11 Electric RIy. Chambers

Wîrmipeg, Mani.
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INVESTMENTS A2ND THE MARKET

Iateîraational Nickel Profits Lýower-Belding-Pau-Cortieelli
Presents Good Report-Asbestos Corporation

llas Very Succesaful Year

Whalen Pulp snd Paper Co.-During January the cou-
pany produced 4,500 tons of higli-grade pulp, 3,000,000 f..t
of lumber, 6,000,000 shingles aud 200,000 boxes, the largeet
uionthly production lu its hlstory.

Wayagamnack Pulp and Paper Co.-At the annual meet-
ing cf tihe colnpany on February llth, the following directors
were elected: Norman J. Dawes, G. H. Duggan, Hugli Mac-
kay, K.C., Alex, Maclaren, Sir William Price, James W. Pyke
and C. R. Whitehead. At a~ subsequent meeting C. R. White.
head vas elected president and James W. Pyke vice-president.

International Nickel Co.-Net profits for the nine moutha
ended December lsut, 1919, after charges sud war taxes,
amnouuted to $1,799,957, compare<! wlth $5,072,458 for the
lame perlcd of 1918. Cross earuluga wer. $4,826,897 lu 1919,
compared with $10,988,140 ini 1918. Administration and gen-
eral expeuses antI United States snd forelgu taxes decreased

byover $3,000,000 lu 1919.

Paramoiut-Oshawa Theatres, ltd.-Messrs. Goidman and
Co. are offering an is ,sue of $125,000 7 per cent. cumulative
preferre<t stock of the. eoxpany. Tihe company has been or-
ganlzed to build a modern theatre at the corner of King and
Victoria 8treets, Oshawa, to have a seatlug capacity cf 1,200.
The ptrice is $100 per share, each share carrying 25 per cent.
b>onus of common stock.

.Southerni Canada Power Co., Ltd.-The foilowing is the
earnings statement of the compauy for the month of De-
cemuber, 191:-

Dec., 1919.
Grogs ......................... $57,184
Op.rattug expenses sud purchased

Power....... ............ 27,925

Net earainga ........ $29,258

lBeldinu-PauI..Corticefl, Ltd.-The annual i
pany shows net profits for the year, aiter
is, including divldends on the. preferred stec
),853, as compared vltb $68,337 ia 1918, this
te 28 per cent. earned on the, outstanding

gation as cqnipared vlth 9.1 per cent. i 1911

$6,098

276

te be added profit ou exehange lu remîttîng earninga frm
Vancouver to London and moueys formerly set aside for cou-
tingeucies aud now no longer required for such, £138,419,
sud the balance brought forward, £6,085, making in ail £809,-.
104. The directoire recommend a dividend ou the deferred
ordînary stock of 8 per ce~nt. for the year, and a bonus on
the deferred ordinary stock of 3 per cent., leaving te carry
forward £6,257.

Quebee Public Service Corporation of Quebec. - The.
second annual statemeuV of the company shows earninga,
after bond înterest, ameunting to $77,862, or slightly more
than 4 per cent., on the comnpauy's $1,600,000 of capital,
Gross revenue increased by $21,000 toe 63,405, while operat.
ing expenses, iucludiug general expenses, insurance, taxes,
offices, etc., increased by $10,000 to, $160,000, ieaving a balance
cf $102,862, as compared with $91,621 in 1918. After bond
interest, amouniting ta $25,000, the balance at $77,862 corn-
pared with $66,621 the previous year. This, added te the 191S
surplus cf $17,520, brought present surplus up te $95,"2,
which was apportioned as follows: To depreciation cf pl.ant,
etc., $30,000; reserves for repairs te steamn plant, etc., $il,-.
000; reserve for inconme tax, $6,000; reserve for dividend,
etc., $32,000; surplus carried forward, $16,382.

The corporation js asubsidiary of the Shawinigan Water
anid Power Co.

Asbestos Corporation of Canada.-The aunual statement
of the company for 1919 shows gros. profits cf $1,473,752,
cmpared wlth $1,177,179 iu 1918 aud $506,522 lu 1917. Net

profits amouuted to $1,008,072 in 1919, compared with $SOI,
927 ln 1918 and $263,789 in 1917.

Includiug thie divldend ou the common stock, which was
begun at the. end of 1218, and clivldeud on preferred, wltii
bonuses, etc., the dimbursement acceunt te shareholdera lii..
creased frose $190,000 lu 1918 te $580,000 st year. The.
deduction cf dividends left the~ surplus accouant sllghtly more
than $100,000 under the. surplus at the. end of 1918, the. figures
beiug $478,072, agaluat $611,927 aud agaluot $98,789 iu 1917.
This, added te thie previous surplus, from whlch vas deducted
$97,500 pald lu dividendi for the. year end, brlngs present
surplus up te $1,568,391, agatuat $1,205,819 a year ag>, the,
surplus nov being equal te 22.7 per cent. on the comblueil
nrw-fprr'v.d nnd canmn oRnltqli7.ntion-

perty accou
$8,749,548.
lucreas.d s
tories were
incveased b
meut, amoi
inventories

amounted te $
$489,103, vi
LCurreut asse

ver 1918 aud
)ratlou's balan
r, $890,000. Pl
naw standing

>unt, iuvestmei
y $36,000, lnvt

recelvable wE
$530,000. Inve
te $774,098, a
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>IVIDENDS AND NOTI[CE _______________FOR__SALE_

BANK 0F MONTREAL

Notice is hereby given that a Dlvidend of Tkree per Cent.
i the paid Up Capital Stock of this Institution bas been
tred for the cuîrent quarter payable on and aiter Xondsy,
Firat Day of Marci next, to shareholders of record of
January, 1920.

By Order of the Board.
FREDERICK WILLIAMS-.TAYLOR,

Montreal, 2Oth January, 1920. GeealMnge.o

THE ROYAL BANK 0F. CANADA

Dividdold No. i»0

KotUoe la hereby given that a Divideuul of Three per Cent.
ig et the rate of twelve per cent. per annum) upon the.
*up capital, stock o! thi8 bank bas been declared for the.
mt quarter, and will be payable ai the. bank and ita
che. on and aiter Monday, the lirsI day of Xarch next, te,
Bhoiders of record at thie close of business on lhe 14th
of Febvuary.

By Order of the Board.
C. E. NEILL,

General Manager,
I(omtreal, Que., Jsnuary 101h, 1920. 4

THE CANADIAN BANK OF COMMERCE

Dividend'No. 132

gotieIC la hereby given that a dlvldend of Thr.e pe
,upon the capital stock of this Bank, being at the rate
relve per cent. per annum, bas been d.elared for the.
;er endlng 221h February next, and that the same wll
tyable at the. Bmnk and its Branches on and aftt. Mon-
lot March, 1920, te eo'areholders o! record at the close
sinea ou the 14th day' of February, 1920.

By Order ofthe Board.
JOHN AIRD,

General Manager. 72
Losoptc, 28rd January, 1920.

CITY 0F PRINCE ALBERT, SASK.

Lpplications are lnvited for the position of Asaesso.r for
ity et Prince Albert.
Lpplcations must be in wrlting addresseil te Ithe under-.
1, and should state experlence, salary required and date
oe take over duties.
re!erence wilI b. given te returned m~en wltii a know-
of Municipal accountlng.

-- '- ~

ERNEST F. WEBB,
City Clerk.

it5L., as .Jaliuary, 1920.

WE 8RLL

y, Limited
N DISTRICT.

mont@u, Mita.

CITY 0F EDMONTON,
ALTA.

Notice ia iiereby given that lni view of the, advers
tinancial mnarket conditions, *the city will not exerce fta
option aBsatated in a former notice to take up the. followlaig
uuenUrea-

Iasued Ulider
By-Law.

3 1918
1918
1919

683
684
700 &
27
2

34

Series.
A
B
C
F
c;

Maturity.
July 1, 1920
July 1, 1920
Jiily 3, 1922
July 15, 1928
F.)>. 15, 1924

Next Intereal
Due Date.

Jan. lit, 1920
Jan. lot, 1920
Jan. 3rd, 1920
Jan. 15th, 1920
F.b. 15th, 1920

F. BARNHOUSE,

.ît T...a.urer.

CORPORATION 0F THE DISTRICT 0F PENTICTON

DEBENTURES FOR SALE

Seaied Tenders addressed te the. undersigned wlU be
received on or before noon, February 25tb, 1920, for the
purchase o! the. following issue:--

$75,000.00 Twenty Year 6 Per Cent.
Electric Light Debenturua,

Dated Augumt lot, 1919, Slnking Fund Plan, Interest payable
halt-yeatrly, February lot, August lot, at Penticton, Toronto
and Montreal. The, higiiest or any tender not necessarlly
accepte&.

The. proceeds of the above isisue will b, uaed for the.
purpose o! inslalling an addltional Generating Unit te in-
augurat. and inaintain a Twenty-Four Hour per day ser-
vice and malce requfred extensions.

B. C. BRAGEWELL,
Treasurer.

Penticlon, B.C., January 29t, 1920. 80

DEBENTURES FOR SALE

NOKOMIS, SASK.

Tii. Town of Nokomis, will recelve tenders until April
lot, ].20, for lhe purchase o! $20,000.00 71,' fifteeîi-year
electric light debentures.

W, A. ARMOUR,
81 Secretary-Treasurer.

i.

WANTED.-xulpector for large English Casualty Comn-
pany te cover Province of Ontario. Reply stating expert-
ence and saiary expected to Box 271, The'Mwtr Tils,
Toronto.

Condensed Advertisements
Pl)titiOa; Wnttd," 2c per Word' ail other condenird advert Isemeflts.4c., eWord. elinimum charge fur Riny cond"nmd 5detumnOop.r insertion. AIl condensed advertiseenta muitjt conform to usu.listyle. Cond e ned ud'rlemns n account of the very i10w rates

chsrgdIort~eoe.ru~s abendvAnce; Sper crut, extrmi cf rhseud

-uary 13, 1920.
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-RECENT FIRES

Kig's College, Windsor, N.S., is Destroyed-Heavy Losses
at Halifax, Montreai, Moose Jaw and Port Arthur

Aurora, Ont.-February 5-Framie mili and storage
buildings of the Blaldwin Flour Mili. on Wellington Street
were destroyed. Cause unknown. Estimated loss, $40,000.

Campbellford, Ont.-February 9--Barns belonglng to, M.
Miullhearn, with four motor cars, were destroyed. Loge par-
tially cov~ered by insurance.

Gaît, Ont.-February 10-The Henry Block was dami-
aged. The. oss hias been estimated at about $12,000, made up
as follows: Lois to building, $2,000, covored by insurance;
George Henry, grocer, $3,0W0, insurance $1,500; Robert Wil-
son, contents, $300, no insurance; L.O.O.F. lodge, $400, cov-
ered by insurance; J. C. lCreig, $2,000, covered by insurance;
George Hudson, Hespeler Herald, $4,000, partly covered by
insurance.

Halifax, N.S.-February 5--Two houses situated on
Westmnount Street were destroyed. One deatii. Cause, uslng
oil lu kitchien stove.

February 8-Building occupied by the. Halifax Herald
Co., Evenlpg Mýail Co., Suuday Atlantic Leader Co., and the
Royal Printo and Litho., LtdI., was damaged. Estimated loss,
$100,000.

Hautsport, N.8.-l'ebruary 2-Candy and chocolate fac-
tory, owned by George H. 'Yeadon and Sons, on Williami
Street, was badly damaged. Cause unknown. Lois eovered
by insurance.

London, Ont.-February 7-Egerton Street Baptlst
Churchi, sltuated at corner of Hamilton Road and Egerton
Street, was' destroyed. Cause uriknown. Estimiated loss,
$50,000.

Lulu Island, B.C.-Jaunuary Si-Barn at James MeCul-
lough's ranch, No. 19 Rond, owned by Mr. Nelson, of New
Westminster, was destroyed. Cause, explosion of a lamp.
Estlzuated lous, $10,000.

Medicine Hlat A1ta.-February 1-The Alderman Thomas
Montgomery Blockc was daniaged. Estlmated loss, $1,000.

Monitreal, Que.-February 4-Paint shop of the. Blalu
Carniage Worlcs was destroyed. Thrce deaths. Cause un-
known.

F.bruary 8-Havelock Building, Union Avenue, occupied
by the. Rice studio, was destroyed. Cause, explosion of
chemicala. Estlxnated less, $25,0001. Other tirms who suffered
loss were Bell'. Gallerles, Ltd., and the. department store of
Henry Morgan and Co., Ltd.

Mooe Jaw, Sask.-February 9-The Moose Jaw Hard-.
ware building, occupled by J. E. Over's cigar store; Morrison
and Blacekwood, wholesale hardware; Moose Jaw Hardware
Co. and F. Wilson, jeweller, was destroyed. Eatimated lous,
$50,000.

New Lowell, Ont.-February 10-Grain elevator, wlth
several thousand bushels of grain, belonging to John A. Bell
anid Son, vas destroyed. Cause, explosion of gasoline tanik.
Estlmated lois, $13,000. Insurance cannled, $6,000.

Port Arthuor, Ont,-February 10-Tii. Walsh Block was
damaged. Estlmiated loss, $8,0,000. The. principal sufferers
were the. Wright Furniture Co., the Dunu Hardware Go.,
Gavin Shoe Store and several offices.
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Wolf ville, N.S.-February 4-Bulding, inluding De-
laney's hardware store, offices of the. Western Union and the.
Telegraph Co., were destroyed.

.Windsor, N.8.-February 5-Unvensity cf King's Col-,
lege was destroyed. Estimated lois, $200,000. Insurance car-.
ried, $45,000.

ADDITIONAL INFORMATION CONCERNING FIRES

Belleville, Ont.-January 29-Residence of J. A. Beckl.y
was damaged. Cause, thawing frozen water pipes. Estimated
boss, $900. Insurance carried, $2,000.

Chesley, Ont.-Febnuary 4-Clothing stock belonging t.
Ross and Warmington wss damaged. Cause, fron stove ini
rooms above the store. Estlmnated loss, $8,500. Insurane
carried in Mount Royal, Dominion and Merchaut, t. the,
amounit of $6,000.

Hlull, Que~.-The annuai report of the fire department
shows that the tire lois lias iucneased by $11,000 over the.
figures for laut year. This is due in the. main t. the. big fir.
lait summer which destroyed the florin lock on Main Street
witii a dagmage of over $11,000 and the. lois cf tiiree lives,
and two tires at the plant of tiie Hull Trou aud Steel Foun..
dries, the. tire lois at which lu placed at $34,031, cf whlch
$27,583 was covered by insunance.

Moose Jaw, Sask-January 20--The per capita fir4 logis
in Moose Jaw during 1919 was $1,51, as compared to $2.,9
in 1918, $2.18 in 1917, and $2.75 lu 1916, according te the
annual report cf Fine hilet George W. Raines. The total fire
lois fer the. year vas aIse greatly lower than lu 1918, the,
building lois being $7,869 and tii. damage don. te contente
$22,386, a total cf $30,255. Iu 1918 the. lossin buildings was
$24,654 and lu contents $29,267, a total ef $53,921. The. aver.-
age lois per tire was $444. The. 1919 tire lois was 55 per cent.
of the. property at rlsk; lu 1918 but 2.18 per cent. of the. pro-.
perty at rlsk, an4, in 1917 4.78 per cent. of the property at
nlîk.

Ontario.-The fire loss lu tiie province for the. month ot
>November was $724,675, according to the. tire marshal's re-

pont. Tii. insurance lois was 8606,050, and the lois flot
covered by insurance, $118,625. Tiie total for the. eleven
mioiitis was $4,649,610; insurance lois, $5,692,746, aud the.
lois not covered by insurance, $2,956,864.

Ottawa, Ont-The. total lois by tire in 1919 is placed at
$174,280, but a large percentage of this amount is consti..
tutei in three large fires-viz., tiie McDougal's, Ltd., fixe,
where the. lois was $38,355; the. MeGilln tire $16,033, and
the Siiephard and Morse lunuber yard blaze lait sumuier
$11,000. On, the, total beis, lnminauce to the apicunt cf $3,.
506,343 was carrl.d.

Quebec, Que.--January 16-Factory own.d by Mrs. A. E.
Hookes aud oecupied by Dombrowski Brothers, Ltd., was
dainaged. Estlmnated lois, $2,400. Insunance carried, $3,200.

Rlceburg, Que.-January 10-Two barns, owned ly
Ernest Fournier, together wlth stock and implements, were
destroyed. Cause unknowu. Estimated lois, $5,525. Insur..
ance carried, $1,300.

Vancuver, B.C.-Fire Chief Carlisle lis submitted the.
followlng report ef tire losses for the month et December,
1919:-

Tii. total lois sustalned by tire for the moutk cf De..
cember was $27,907, cf whieii amount $27,3171 was covere4
by insurauce, leaving the. property los. aboe. insurauce at
$590. The. total valus ef the. property at rislc was $756,322.

Tii. following shows the cause ef tires: Backflre, car-
buretter, 2, carelessuess witii cigarettes 1, defective imneys
4, defeetive stovepipes 1, electric irn left ou switeh 1, elc
tric onigin (defective wining, short circuits> 5, false alarmes
11, tirecraclcens 1, gasoliue (earb.usness witii) 3, gas ex-.
ploding lu ehimney 1~, gasollu. torcli exploding 1, hot pokcer
placed lu wooden box 1, matches I.tt iu elotiies uear mdiator
1, overheated stovepipes 1, rubbish tires 1, sparks (fiying) 3,
spoutaneous combustion 2, tiiawing water pipes wlth blow.
torches 7, tiiawlug water Jackets <ranges) 3, unkuo'wu 5.

Volume (
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MIE OTHER FELLO W-
-- is the cause of most automonbile acie VXoil Ili~ bi' tl- ~ iitl ~ 1 ii'i~ ~lsbti h
col lision your car gets just as býadly_ si iashed( as Iii, geel ) 1( orstll
The CONTINENTAL automobile insurauicc policy wilpo1 tour ça -1:n~ :vcli:n lcto ~prydm
Don't procrastinate. Our check for th si etr tha h 1 l i d h 1

THE CONTINENTAL INSURANCE COMPANY
0F NEW YORK

Now Writang AUTOMOBILE INSURANCE
'A PPIICA TIOiS FOR AGB S 1, I rT>h

CANADIAN HEAD OFFICE: 17 ST. JOHN STREET, MONTREAL

UNION
.SSU-RANCEz SO0C1 ITY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

nad& Branch .... .... Mon~treul
T. L, MORRISEY, Resident Maniager

irtl.W.st Branch .... .... Wihmup.g
THOS. BRUCE, Branci Maiiager

RTIN N. MERRY, General Agent TORONTO
Agencies throiighotit t.he Dominion

i'eat North Insurance Co.
§EA» OFFICE, 1-0-.FJ. BLOCI(4 CALGARY, ALSERTA

THE COMPANY WITII A RECORD
OFFICOR

President and Manager . W. J,WAL(ER, Roq.
lut Vice-President ... '.. . K. MOINNIS, Vsq.
2id Vîce'President, Hos, AL EX. C. R UTH ERFOR D, K..
Ord VicePreaîdent ... Hou. P. E. LESSARD. M.LA.
Seeretary ., . .. J. T. NORTH. o,

A UDITOR8
Edwards. Morgan & Co . .. .. Cas,?r

DIREOTORS
ieHon, Alex.C, Ruther- Bdward J. FPneu,

fard, K c., a.A.. Rsq.
LL.D.. B C.L. J. K(. Moîlnalu~ Hon. P. E. Lesar. W. J. Walker, Buq,T L.A. Ouo. H. Roi. x..,
PA. WValker, in ,A LL.

ýueens1afld Insuraince Co. Lilmited
of-Sydne. N.8.W.

Capital Paid Up $1,750,000 Asset. $4,015,811
Anzio Wqatd de Uns.wput#*d Dit,*gu

MANAGERS lOu CANMAOA,:
Icntr.aI Agencle. Llmlted - - Montreat

he Standard Lif e Assurance Coimpany of £diuburgh
Ettablflhed 1825. Htad Office for Canada: MONTREAL. Que.

vecei F nd ...... 86965.00 nvnu d n de Craoh .....8 IA

fvroen Trus at- Bonuses d.ecared ......... 401,510.00
a............... .M0.60 Clalmaspaid.,......_. .lSImo

H.~f CLARK K*iiuuov Manager. F. W. DURAN. Chiai Aget, Ontario

]Royal Exchange
POUND)ED A.1D. 17«0

HRaD oprsiceu rosft an

ROYAL EXCH$ANGE BUILDING,
MO?4TRIAL

Vea&M& Ir8 g.r
H. B.OHNM M Esauau a......Mnu

Sin Louasr. Goum, l.CM.(o. ,, Qui,,ec
J,_S HouasEso. K. C, ... Wlnn1pea

B. A.T uu'ro.. l iuifa., N.S.ý
BS Yîseaumy mmsnrI)I. lUurt.,

Chairnian , Moittres

J, A. Jmsw', Munsgcr Casualty Daept-
AwsiMff BlAsuv, G;enerwil Manamger

Corresponidance lnvHed froni rr.«ànhb
ge ntiii Ienn i e ene ditwrictx re Ifira
.ri 0.*oult agedy ,

Assurance

Firsi Bltsh lnui,raie Compsny establtsbed li na Ad., lux

Phoenix Assurance Co., Limited
FIRE of London, Engand LàF E

Pounde d 1753Z
Total resuuoeu ovr... ...... ............... . go,000,00
Pire tou.- paid .. ,,,.,..,,.. .. 4U5000000
D)epoit witii Vede rs G('overnmant mdi inveatmernt in Canada

for iieauitnly ef C2nadian pnlleyV holdans only excead ..... 1,500,00

Agets wanied in both branches. Apply to
R. MlACI. P'ATERUON, Imanagera

J. B. P~rAT? 1

100 St. Frauois Xavier Street, Moutreal, Que.
All wth p"jflt pûýellea ffeted priai, ta the. mot Decennber will rankt

for a fult eaur'a revergioesny bonuu% ut that daita.

British America Assurance Company
PIRE, MARINE, HAlL and AUTOMOBILE

lIti.Mof#ATPn 1833
HEAD OFFICES.t TORLONTO

W. ilW MKIKLE, Prteuldant anld OCflerl Munstar
E>. P GAHROW. S;ecretarv

Annote. Oves' 94.000.000.00
Loa.. pooId since organizati@ti over 45 O.0 .O
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DDITISI TRDER[S, BRSUHCE COMPANY
Eastabllah.d 1865

AGENCIES THROUGHOUT THE WORLD

Fire -marine - Automobile
Toronto Agente, WINDEYER BROS. il DONALOSON

&ead Offce for Canada, 36 Toronto Stt Tormbe
Manager for Canada, C. R. DRAYTON

'WESTERN Fir, arnt ::C
ASSURANCE COMPANY mobile, Explosio,

Aguts............. .0mO on Lots, Civil CO*-
Lasses pald Sinorganizotion - 74,nû00<CO motions & Strikes.

Head Officea: TORONTrO. Orat.
W. B. XEJELE. .WiN RCHT .PIGZ

SrJ.1! FIRE POUNDED i..1710

THE OLDEST INSURANCE CO. IN THE WORLD
Caaadlen Draucli ... Toronto

LYMAN ROC>?. Manager

THE lucorporateci 1875

MERCANTILE FIRE
INSURANCE COMPANY
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[he Pacific Coast Pire Insurance.Co.
HOME OFFICE: VANCOUVER, B.C.

Agents wanted in non-repriesented districts. PSrA]BLISIIUL 189

ASSETS OVER $1,00,000
W. GRIER & Co., 22 St John Street, Montreat, Ri~ii,, SuiAw, MIcNAuI HT,s Bay Street, Toronto,

Managers for the Province of Quebec. Mlaiagers for the Province of Ontario

EQIITABLi. TRtUST Co,, Agents, Winnipvg

For Adents iti Saskatchewan, Alberta and Britishi Cohiinihia, apply flumi, OiICj, Vancouver, &.C-
T. . REELR. M1,1nagirng Pirector.

Canada Iranelk

Head 0f fic%1 Montrual

DIR13CTORS
jas. Carruthera, 13%q.

M. Cb.vaier. Dat.

W m. Maison Macpherffl,

Taylor LL.D.

J, Gardner ThdIfPO@8,51
Marste .

Lewis Laina.-mttn Manager,
J1). Slowaon, DepatV
AemIetfit Esner.

A ]BRITISH COM4PANY

INSflAICE SUCIEI 91 cAIIORi, LIMIIEI
ESTABLISMED 1939

Head Office - HONGKONÇI
Gesomil Manager. C. MONTAGUE EDE

)ffice forCanada, 36TronmtoStreet,Tormte
Manager for Canada, C. R1. DRAYTON

ASSETS OVER $17,0O0,0O0
1 Agents, Tormto - MUNTZ & BEATTY

Fire, Maine. and Automuile,

Head QOfie -Corner of Dorchemster St. West and Union Av.. Moarmea
DIRECTORS:

J. GrnrThompsonîePrésden and Maaging Director.
Lews Ling Vie-Ptoientand Secrtary.

Jas. Catrruthere,. Euq., M. Chevalier, Esq,, A. O Dent. Esq..
John urna. a"., Sir Alexandre Laco*te. W,. Maison Maph.rsan, Rseq.t

J, C. Rirrunar. Bnq.. Sir I5vederlil WilliitvnsTaylor, LL.,D,
J, D. qimnofl. Aqimtaft Serretary.

711 CANADA NATIONAL FIRE
INSURANCE* COMPANY
HEAD OFFICE:t WINNIPEG, MAN.

TOTAL ASSETS $2,468,523.08
A Cmaliai Comany lmvosting Its Fundil l Canadla

Gemurui Fire laurance flusineas Transact.J
APPLICATIONS FOR AGENCIES INVITED'

TORONTO OFFICE. 20 KING STREET WEST
LYON & KNOWLAND laeneral Agents
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Bonds Guaranteed by Canadian Provinces
Bonds issued by 2Canadian Railway Companîes and Rural
Municipalities are often guaranteed by endorsement, both as
to principal and interest, by one of the -Canadian. Provinces. In
effect these bonds are doubly secured, and for technical reasons
only, they may be purchased to, yield a higher rate of interest
than is obtainable fromn bonds which are a direct Provincial,
obligation. Our February Iist of " Bond Offerings " includes
a number of such investments.

By tetephone or p »oiscard, aik-no na-Io
havae your nome placed on the mail ing liai.

DOMIIONSECURITI'S RPRLîe
MONTREAL BRANCti Estafflh lICanada Li. Duldn 26KING STREET EAST LONDON. ENG..,BRANCH

K. W Sttl* 1 magà TOR NTONo. 2 Austin Friar,Muu.o TOPONTOA.IL.Fuitrton. Monase,

MORTGAGES
Investors favoring the mortgage
wiIl, upon request, be kept Con-
stantly posted as to our offerings
in this field. We offer firet
mortgages aecured by first clasa
retail property, returning 7%0,.
Amounts, $10,000 and upwarda.
Smaller rnortgages to yield 8,%

%Tkffd&" & &n. -
FINANCIAL AGENTS

4 1811ve St. (Pacific BMdg.) Vancouver

INCORPORATED -1872

PAIO FOR LOSSES

$10 5,4 37,7 08.5 &
S5TATEMENT JANUARY 1.,1919

CAPITAL
AUTHlOMI«ZgDl, SUBSCRIUWO AND PA1ID-UP

$ 59000,000.00
RE5KERVE FOR AU. OTHiEp LIA.a Tgr

15,23j,5 1 2.92
10,19,8509.09
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