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FOREIGN TRADE
DEPARTMENT

Canadian business firms wishing to extend their
foreign trade should apply to the above Depart-
ment in Montreal for information and assistance.
All enquiries will receive prompt and careful
attention. -

This Bank has 550 Branches throughout Canada
and Newfoundland, and 80 Branches in the
principal trade centres of the West Indies,
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Valuators of Farm Land and City Property

The Canadian Appraisal
Company, Limited

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

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

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

An Appraisal made on the basis of to-day's costs of
labour and material is the only soundffoundation for
correct methods of insurance.
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Head Office, 17 St. John Street
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"NEW YORK
Royal Bank Building

Equitable Building
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Supplying the Necessities
of Life

Is essentially the business of the meat packing
and produce industry. A preferred stock pro-
perly safeguarded and with this industry as
security has always been recognized in
financial circles with confidence.
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National City Company
Limited
Toronto Office: Canadian Head Office:
10 King Street East 74 Notre Dame St. West, MONTREAL
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Sickness
Workmen’s Compensation

Personal Accident
Employers’ Liability
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass
Automobile Insurance

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

TORONTO
BRANCHES - Quebee and Maritime Provinces.....MONTREAL
Manitoba and Saskatchewan............ WINNIPEG
.VANCOUVER

British Columbia and Alberta.. ... ..
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Tre London Mutual Fire
~ Insurance Company

~ ESTABLISHED 1859

$753,417.06
$411,808.66

Assets - - - - -
Surplus to Policyholders - -

DIRECTORS
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H. N. COWAN W. H. HUNTER
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Head Office, 33 Scott St.,, Toronto
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Size, Strength
Liberality

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

size can bring to a life company.

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

Its policy conditions and dividend record -

ave earned for it an enviable reputation for
liberality, while its record for fair dealing is
unexcelled.

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

SUN LIFE AssurANCE
CWAW\OF CANADA

HEAD OFFICE -~-MONTREAL
T. B. MACAULAY . - -

President

BUSINESS
INSURANCE

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

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

Ask for Particulars.

CANADA LIFE

ASSURANCE CO.

Home Office - Toronto
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RITE for the Earnscliffe
Sample Book. It shows
specimens of this very fine Can-
adian Made Bond—in all stand-
ard weights and sizes and in
eight different contrasting colors.
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Write for a copy on your
regular office stationery.

THE

ROLLAND PAPER COMPANY

MONTREAL
High-grade Paper Makers since 1882.

Makers of he Famous Superfine Linen Record. i
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BUSINESS FOUNDED 1798
INCORPORATED IN CANADA 1897

American Bank Note Company
ENGRAVERS AND PRINTERS

Bank Notes, Bonds, Municipal

Debentures, Stock Certificates,

Cheques and other Monetary
Documents

Special Saleguards Work Acceptable on
Against Counterfeiting all Stock Exchanges

Head Office ~OTTAWA- Fireproof Buildings

BRANCH OFFICES

MONTREAL TORONTO WINNIPEG
Bank of Ottawa Bldg. 19 Melinda S¢ Union Bank Bldg,
o

00000000

DOMINION APPRAISAL COMPANY

LIMITED
APPRAISAL SERVICE

FOR

INSURANCE AND FINANCIAL PURPOSES

EVERY manufacturer should make a careful study of fire insurance. If Co-
[nsurance is carried, the insured must satisfy himself as to the true present
worth of his plant before he can safely and economically place his Insurance.

HEAD OFFICE : 8-

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

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

Our Plant Ledger is a medium whereby our"Appraisals can be used to advantage.
by your accounting department at all times as a sound basis for your cost accounts
and for keeping complete detailed data of unit repair cost and capital additions
to Plant.

We solicit your correspondences

MONTREAL OFFICE: C.P.R. TELEGRAPH BUILDING

10 Wellington Street E., TORONTO




4 THE MONETARY TIMES : | : Volume 64.

Freedom
From Investment Worries

The unsurpassed security afforded by Bonds of
| the Dominion of Canada and her Provinces,
\ and by the Bonds of all well-chosen 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
returns and freedom from investment worry.

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

A. k. AMES & CO.

Investment Union Bank Building . . Toronto Established
Securities. Transportation Building 2 . Montreal 7889

74 Broadway ’ o ‘ New York

310 Belmont House . . Victoria B.C.

1022 Harris Trust Bnlldh:x . Chicago

BONDS WANTED

- VANCOUVER | BURNABY ' VERNON
NORTH VANCOUVER \ VICTORIA FERNIE

SOUTH VANCOUVER NEW WESTMINSTER

ROYAL FINANCIAL CORPORATION, LIMITED

100/ ROGERS BUILDING, VANCOUVER, B.C.
E. B, McDERMIL, Managing Director i 8 Y GRIFFIN, Pres. Brig.-Genl. V. W. ODLUM, C.B., CM.G. D.S.0, Vice-Pres.
' Capital Paid Up - - - $566,220

I A

CANADIAN
Government and Municipal

BONDS

We shall be pleased to furnish our list

Head Office for Canada
and Newfoundland

TORONTO

H Manager and Attorney

F. H. RUSSELL

Railway Passengers

Assurance Company
W A MACKENZ]E & COMPANY, OF LONDON, ENG.

TORON Accident, , Health, Employers’ and Public Liability,” Motor Car,
T ; i B l".leulor, Teams, Plate Glass, Burglary and Fidelity Bonding.

of investment suggestions on request.
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Exchange Situation Affecting Canadian Trade

Present Levels, Resulting from New Trade Relations, Must Soon Alter Course
of Commodities — Could Loans be Arranged Through Banks ? — Plan to
Restore Exchange by Barter in Russia—Position of United States and Canada

By A. B. BARKER.

NE result of the changes in our habits of trade, due to
the war and the exchange situation, will be the reali-
zation that, after all, trade consists in exchanging goods for
other goods. This has always been admitted in the abstract,
but the working of our complex commercial machinery has
rather obscured the fact, until the general belief appeared
to be that the exchange was for money. This view has been
fostered, unconsciously, perhaps, in the trade journals, where
the chief stress is laid on selling ability, the production being
apparently created for the salesman, not the salesman for
the production.

Money is a measure, the price of the goods exchanged
being quoted in terms of money as a convenient method of
stating the value in exchange. That the goods are primarily
exchanged for money does not alter the fact that in the final

~ analysis the goods are exchanged for other goods. Nations

do not trade with each other as nations. Trade is between

" individuals, and the total of the transactions ‘between the

individuals in one country with those of another make up the
volume of the trade between the two countries. Usually there
will be a balance one way or the other as the shipments vary,
and this balance must be settled in money, in normal times
gold, that being the accepted medium between nations.

The Trade Triangle

Canada’s trade has been chiefly with Great Britain and
the United States. We sold more to Great Britain than we
bought from her, and bought more from the United States
than we sold. Owing to the latter being indebted to Great
Britain, we were able to settle our debt to the United States
by transferring to her the balance coming to us from Great
Britain by selling sterling in New York.

The war has changed all this. On account of the strain
of that struggle Great Britain is no longer a creditor of the
United States, but a debtor, for the food and munitions sup-
plied to her and the allies for four years, and is unable to
_gettle the enormous balance against her in gold.. As a con-
~sequence, sterling in New York is at a discount of 30 per
cent. She is also unable to settle in gold the balance due

* Canada. . Before the war Canadian securities were sold in
- Great Britain in large amounts, and the funds obtained

thereby also helped to make up the sterliig sold by us in
New York to offset the balance in favor of the United States
against us for goods purchased. The London market is now
closed to us and this supply is shut off. We have continued
to purchase heavily in the United States, however, and as
we are unable to settle, our funds have fallen to a discount
of between 8 and 10 per cent., which is the market estimate
of the chance of eventual payment.

Premium Must Reduce Imborts

This discount increases the price we must paﬁ for. every
article we buy in the United States, and will in time reduce
the volume of trade with that country. This prospect is not

~

pleasing to the business community over there, as it means
the disappearance, or at least the reduction, of profitable
trade.

A recent. cartoon depicted Uncle Sam, with a market
basket, crossing a dollar bridge to Canada, and the typical
American business man, in a high hat, with an axe, labelled
“premium on New York funds,” chopping the bridge. It
was clever, but hardly fair. The bridge is being damaged,
but the destructive force is economic law, not the American
business man, who is only acting according to his training,
and ours. As a matter of fact, he is genuinely anxious to
save it, but, as he has grown accustomed to selling on his
own terms, the change in conditions is not yet appreciated.
He is a salesman, and his whole trade organization is built
up on that hypothesis. He frankly tries to discourage pur-
chases from other countries, by means of a tariff, just as we
in Canada do, in order to protect home industries from out-
side competition. .

Economic pressure, such as is now being exerted by ad-
verse exchange rates, works slowly, necessarily, as it means
changing the habits of a nation, but it works surely, and
steadily, and in the end our most cherished theories go down
before it. Just now it looks as if this pressure would force
us to buy from Europe, and sell to the east, unless, of course,
some arrangement is made with the United States in the
way of tariff concessions on both sides, but that is another
story.

Borrowing in United States

Investment by Americans in our securities, or direct
loans, will help to keep our trade to the old channel for a
time, and there are reports, in the American papers, that
Canadian business ‘organizations have already been negotiat-
ing for advances in that market. If this is done, it will
necessitate new arrangements with the Canadian banks, as
one of the axioms of our banking system is that a customer
shall keep his whole account with one bank. However, it
may work out by means of the trade acceptance system, de-
veloped by the new Federal Reserve Banks in the United
States, and changed conditions, of = course, will modify

theories. .
Trade Without Money

According to the latest press despatches from Europe,
arrangements are now being made for the resumption of
trade with Russia by barter—the exchange of goods for
other goods without the intervention of the modern
mechanism of credit. It is interesting to note that the
methods proposed are almost identical with those used by
the Hudson Bay Co. in their dealings with the Indians in
our own northwest. Chen the Indian trapper brought in
the result of his winter’s work to the Hudson Bay post, the
value of the skins was reckoned in counters, or tokens.
With these he paid the debt which the company had allowed
him to outfit at the beginning of the winter, and the bal-
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ance he could use in frade at the company’s store. The
plan was simple and effective, and, unless unforeseen cir-
cumstances arise, there is no reason why a similar plan
should not work at the present time, in Russia.

-The president of the foreign board of the Russian Co-
operative Union, Mr. Berkenheim, outlined the plan as fol-
lows :—

“It is very simple. We have in Russia great stocks of
wheat, cereals, cattle, and flax, which, owing to the com-
plete suppression of exportation during the last few years
and the record crop of 1919, are now larger than Russia
ever disposed of previous to the war. This is especially
true in the interior of Russia, where consumption has also
diminished. . . . .

“We require in return farming and agricultural imple-
ments, cloth, shoes, locomotives, motors, automobiles, and
medical supplies. Ship-tonnage must be furnished by the
allies, as Russia’s shipping has completely disappeared.
We must import first in order to export. Ships may enter
Black, Baltic, and White Sea ports loaded with goods needed
by Russia, and may return with our exports. . .

“Imports will come to Russia consigned to us. They
will be distributed to our stores throughout the country,
and we will purchase grain and cereals from peasants, pay-
ing them in rubles at a fixed rate. We will also give them
scrip entitling them to purchase from our stores imported
goods for the identical amount of rubles we paid them
when they were selling their own stock. All dealings must
be done through our co-operative societies. . . . . f

The opinion in the United States appears to be that
one reason for the attempt to trade in this way, is that if
‘the stores of grain, known to exist in Russia, can be utilized
to fill the demand for foodstuffs in western Europe, they
will reduce the amount, which would otherwise be required
from this continent.

. Markets Closed to U.S.

The rate of exchange between the United States and
Europe at present, makes any purchase in the former coun-
try an appalling price, when translated into local currency
abroad, and if a supply of grain can be had in direct ex-
change for goods, as suggested, this excessive price will be
avoided, for a considerable part of their requirements at
least.

The effect on the export trade of the United States will
depend, of course, on the extent of this barter of goods._for
grain, between the European allies and Russia. The Um:wd
States cannot share in it directly, as the commodities whu;h
Russia will supply are not wanted in that country. It will
also affect Canada, as these commodities, chiefly foodstuffa,
are those we ourselves have a surplus of, and for: wi.uch
we depend on Great Britain for our market. It certainly
looks as if both the United States and Canada would learn
some bitter economic truths in the near future.

i
.

AFRICAN BANKING CORPORATION, LTD.

Fifty years of business have been completed by the
African Banking Corporation, Ltd., the annual meeting was
held on January 15, in London, England, and the report
for the year ended September 380, 1919, submitted. This
report shows a gross profit of £463,486. Dividends at 9 per
cent. required £90,000, £30,000 was added to reserve, £10,000
to premises account, £20,000 to pension fund, and a balance
of £37,665 carried forward, compared with £36,013 brought
forward from 1918 (included in gross profits).

The balance sheet shows assets totalling £11,731,658,
made up as follows: Coin, notes and balances at call or short
notice, £3,131,996; government bonds and other securities,
£1,048,255; bills of exchange purchased, £2,148,929; bills dis-
counted, loans and advances, £5,105,154; liability of cust-
omers for acceptances and endorsements, £102,813; bank
premises, £194,503. Deposits and current accounts total £9,-
491,526. Capital is £1,000,000 and reserve £360,000.

AR,
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U.S. VYIEWS ON BRANCH BANKS

“While in the past atterhpts to obtain necessary auth.
ority to establish branch banks of the type so familiar jn
Canada have been generally discouraged in the United
States, recently there has been evidence on the part of some
American bankers to change their opinion in regard to the
branch banking system,” says A. G. Sclater, manager of
the statistical department of the Union Bank of Canada, News
York Agency, writing in the February issue of the Union
Bank Monthly. Citing steps which have been taken to in.
troduce branch banking in the U.S., and the failure to get
Congress to adopt legislation with this aim, Mr. Sclatey
says: “The average American banker fears that the adop-
tion of a branch banking system similar to Canada’s woulg
threaten his own interests. The country banker fears the
competition of large city banks and his client .the powey
which parent banks might wield politically.

“Whatever view Canadian bankers may take of the ob.
jection to the estblishment of a branch banking system,
there can be no question that the opposition rests to a great
extent upon tradition. In all stages of the history of the
U.S., there has been strong opposition to the passage of
legislation permitting branch banks.” Following an oug.
line of various movements in' this connection, Mr. Sclatey
tells of the actual attempts of American bankers themselves
to forward the branch bank idea.

PERSONAL COVENANT NOT ABOLISHED

| e—

Mortgagors in Alberta did not lose the protection of. the
personal covenant, through recent legislation in that pro-
vince, according to a statement issued a few days ago by
Hon. J. R. Boyle, attorney-general.  Mr. Boyle says:—

“No such legislation was ever passed. There is no pro-
vince, state or country in the world where the personay
covenant of the mortgagor to repay the money loaned ang
secured by mortgage is more binding and valid than jp
Alberta, The legislature has never interfered so as to re.
lease the mortgagor from his personal obligation to pay.
In fact, the law in Alberta goes further in securing the
mortgagee in this respect than in most places, for our Lang
Titles Act not only makes the original mortgagor responsible
personally for the debt, but if he should sell the mortgageq
premises the purchaser, upon registering his transfer, algq
becomes personally responsible for the repayment of the
debt. .

“What the legislature did was to settle the court pro-
cedure in foreclosure on- sale under a mortgage requiri
that the mortgagee in case of default on the part of the
mortgagor shall enforce his remedies under the mortgage by
way of sale of the property, and then if the property does
not bring the full amount of the mortgage debt he may is.
sue execution against the mortgagor for the deficiency ang
have the sheriff distrain and seize any other goods or landg
owned by the mortgagor and recover the full amount of the
debt, :

“The procedure laid down by the legislature is the praec-
tice which has always been followed by all the reputable
loan cempanies in recovering under mortgages, and I dg
not think that many such companies object to the procedure
being made uniform and general. The law does not prevent -
the mortgagee from realizing through the sheriff upon any
or all of the assets of the mortgagor not included in the
mortgage. He still has that privilege; it merely requires
that he shall realize first upon the lands included in the
mortgage and then upon the debtor’s other assets for any
deficiency.

“False statements to the effect that the Alberta legis-
lature had abolished or invalidated the personal covenant
in mortgages have been widely circulated not only in Alberta
but in eastern Canada and in England, and has done the pro-
vinee considerable harm, and I am surprised to find a num-
ber of people in Alberta, who should know better, still cir-
culating the report.”

=
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February 13, 1920.

SALES UNDER CANADIAN CREDITS

Five Countries of Europe Have Purchased Around Forty
Million of Canadian Goods Under Government Credit

(Special to The Monetary Times.)
Ottawa, Feb. 12th, 1920.

POLICY of extending credits to European nations for
the purchase of goods in Canada was approved by Sir
Thomas White after the armistice was signed. Such a policy,
he claimed, would keep Canadian factories and industries
going during the difficult reconstruction period, would open
new foreign markets for Canada, and would be a real assist-
ance to our allies at a time when they most needed help.
There are now available the official figures as to the pro-
duets sold to each of the four countries to which credit was
extended, namely, Roumania, Greece, Belgium and France.

Sales to Roumania

The largest sales have been to Roumania, where a credit
of $25,000,000 was extended. There has been sold to Rou-
mania goods to the value of $22,019,711, including $1,576,072
shipping charges. These are divided as follows: Manufac-
tured products, $13,637,411; foodstuffs, $3,324,085; raw ma-
terials, $3,482,142, Of the manufactured products, the largest
part consisted of textiles. There were sold in Roumania no
less than $3,183,814 of woollen goods. There has also been
sold shirts and overalls to the value of slightly over $1,700,-
000. Men’s suits, placed in Roumania, totalled $1,813,371;
socks and stockings, $901,123; hose and sweaters, $698,902.

The Canadian woollen manufacturers were the first Cana-
dian industry after the armistice was signed to make a drive
after European trade. An agent was sent to Europe, and
the enormous orders placed in Roumania are largely the re-
sult of his activities. Outside of textiles, the chief sales in
Roumania have been in hardware and farm implements. A
big business has been done in binders and binder parts.
There was sold in Roumania binders to the value of $636,000.
Binder twine also benefited, and goods to the value of $940,-
996 were sent there from Canada. There was a big sale of
axes, saws, picks, etc., totalling some $137,000. Other big
sales were: Roofing, $327,000; nails, $353,774; steel rails and
accessories, $545,482. The foodstuffs sold to Roumania con-
sisted entirely of wheat, although Roumania is ordinarily a
wheat exporting country. The total value of the wheat ex-
ported was $3,324,085.

Small Sales to Belgium and France

, The Belgian credit was $25,000,000; but of this amount
very little has been used. The total sales of manufactured
products to Belgium have been $1,457,963. This is divided
as follows: Boots and shoes, $385,466; sweaters, $113,086;
socks, $213,936; cotton pants, $183,872; steel rails, ete.,
$561,601. The foodstuffs sold to Beligium totalled $277,671.
The largest part of this was for bacon, $185,943; and cheese,
$77,620. ‘

Sales to France were entirely for foodstuffs. France
has eonsistently refused to purchase manufactured pro-
duets in this country. The foodstuff consisted of wheat to

_the value of $2,333,333, and flour $3,185,714.

Greece Wanted Manufactures

To Greece, there have been sold manufactured products
to the value of $8,119,347. Apparently, the larger part of

- the sales to Greece have consisted of army goods, which

were in the hands of the militia department when the war
was over. The sales largely consist of such articles as
curry combs, revolver holsters, ankle boots, blankets, haver-

- sacks, waist belts, packs, water bottles, ammunition pouches,

ect. The latter to the value of $200,000 were supplied. The

- largest sales were for frieze to the value of $2,400,000 and

serge, $2,091,870. Sole leather was included in the list to
the value of $436,000 and upper leather, $500,000.
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Greece also made an arrangement through the Canadian
trade mission in London, to take her entire supply of wheat
for one yvear, ending June 30th, 1920, from Canada; but
this was not under the credit, as she was paying cash for
the same. The total amount would be, roughly, about 300,-
000 tons, or about 12,000,000 bushels. Of this from one-half
to two-thirds has been supplied. There is now some diffi-
culty over the price to be charged for this wheat, the price
having been advanced and the Greek government having
protested. The matter 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 Savings Bank, held February 9th,
the retiring board of. directors was re-elected, while at a
meeting of the board following the annual meeting, Hon.
Raoul Dandurand was elected president and Richard Bolton
vice-president, for the ensuing year.

The annual report presented to shareholders showed net
profits in 1919 of $240,590, and the balance brought forward
from 1918 account $243,943, making a total of $484,538.
From this amount was paid four quarterly dividends to
shareholders and $5,100 was contributed to various charitable
and philanthropic funds, leaving a balance at credit of profit
and loss account to be carried into 1920, of $280,222.

The balance sheet shows some interesting changes. Total
assets at the end of 1919 amounted to $45,154,851, as com-
pared with $41,178,120 at the end of 1918, while security
holdings have undergone some changes, including a new item
in the assets of bonds of school municipalities $497,286.
On the liabilities side of the account, there has been a with-
drawal of the special deposit without interest, shown last
year at $3,484,084, while the amount due the receiver-gen-
eral is up to $1,354,920, as compared with $520,452 last year.

UNION TRUST COMPANY SHOWS INCREASES

Shareholders of the Union Trust Co. received from the
directors, at the hands of President Henry F. Gooderham,
a good statement of last year’s operations, at the annual
meeting held February 12. The capital assets have in-
creased $54,130 during the year, and amount to $1,696,162,
The guaranteed investment account totals $5,278,876, havipg
increased $60,855 over the previous year. The largest in-
crease, however, appears in the trusts and agencies account,
which has reached the total of $6,718,996, or $615,509 more
than at the close of 1918. ]

Net profits for the year amounted to $113,674, being
$2,348 over those shown in 1918. Dividends, taxes,. etc.,
took up $80,971 and the amount in profit: and loss account
carried forward is now $76,668, having been increased by
$32,608.

REGINA BOARD OF TRADE

The following officers were elected at the annual meet-
ing of the Regina Board of Trade on February 6, 1920: Hon,
pres., J. A. Allan; pres., Major F. J. James; vice-pres., E.
B. Gass; second vice-pres., Robert Martin; sec.-treas., L. T.
McDonald; council, D. M. Balfour, F. F. Causey, F. G. Eng-
land, W. Armour, P. Arnott, F. L. Bastedo, E. B. Smith, J.
F. Galloway, A. L. Wheatley, Burford Hooke, F. Turnbull,
H. A. Knight, Dr. Low, P. McAra, E. A. McCallum, R. G.
McCuish, E. S. Miller, C. M. Moore, Geo. Cushing, J. A.
Regan, J. Gilhooly, A. J. Simmonds, J. A. Strathdee, W. G.
Styles, W. G. Van Egmond, W. J. Webster, A. E. Whitmore,
Thos. Wilkinson, W. S. Yule, Dr. Stapleford.

As a means towards adjusting Canada’s adverse trade
balance, a resolution was adopted endorsing the action of
the Montreal Board of Trade in initiating a movement for
closer trade relations between this country and the British
West Indies. Efforts to provide a water supply for southern
Saskatchewan were also approved.



8 THE MON‘ETARY TIMES

BRITISH NORTHWESTERN FIRE

The British Northwestern Fire Insurance Co., Winnipeg,
will be purchased by the Eagle, Star and British Dominions
Insurance Co., if approval is given to an arrangement which
has now been completed. J. H. Riddell, manager for Canada
of the Eagle, Star and British Dominions, is at present in
Vginnipeg. It is understood the price will be $75 per $40
share.

The principal officers of the British Northwestern In-
surance Co., which was originally incorporated in 1906 as the
“Freehold Fire Insurance Co.,” are Hon. Edward Brown,
president, E. E. Hall, vice-president, and F. K. Foster, man-
aging director. It does business under a Dominion license
and has assets of about $375,000.

TRAVELLERS LIFE OF CANADA

The annual report of the Travellers Life of Canada
reflects great credit on those in charge of the company’s
affairs. New policies issued and revived in 1919 aggregated
$3,158,566, being an increase of more than one million over
the previous year. Though less than 10 years 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 during 1919 was only 42.28 per cent.
of the expected. Further details of the report will be found
elsewhere in this issue.

The directors of the company are: Hon. George P. Gra-
ham, J. N. Greenshields, K.C., Hon. Lorne C. Webster, Jas.
W. Pyke, Sir William Reid, William Lyall, Hon. N. Curry,
Hon. D. O. L’Esperance, J. E. McConnell, Hon. A. K. Maclean,

S. W. Jacobs, K.C., M.P., J. Ambrose O’Brien, C. G. Pen-

nock and J. F. Cairns.

The officers are: President, Hon. George P. Graham;
vice-presidents, J. N. Greenshields, K.C., Hon. Lorne C. Web-
ster; secretary and actuary, Arthur P. Earle, A.LLA.; audit-
ors, Riddell, Stead, Graham and Hutchison; chief medical
adviser, A. E. Garrow, M.D. .

‘BRITISH COLUMBIA BOARDS OF TRADE

The twentieth annual convention of the Associated
Boards of Trade of Eastern British Columbia opened in Trail,
B.C., on February 3, with Trail, Rossland, Nelson, Revel-
stoke, Creston, Slocan, Grand Forks and Princeton repre-
sented by delegates or resolutions. President Binns, of Trail,
appointed a special committee to report upon the official re-
port of the Dominion committee of inquiry into smelting
rates, * :

The Associated Boards went on record against the engin-
eers’ incorporation bill, after a discussion in which S. G. Blay-
lock, general manager of the Consolidated Mining and
Smelting Co. of Canada, and J. W. Mulholland, president of
the British Columbia Prospectors’ Protective Association, led
the attack, and S. 8. Fowler, a leading member of the Cana-
dian Mining Institute, was almost the sole defender. The
8r0und.on which opposition was based was the restriction
on foreign capital.

A proposal to affiliate with the Mainland Associated
Boa}'ds of Trade seemed to have a great weight of opinion
against it on the ground that the upper country would be
submerged, but the question is still being thrashed out, and
a limited affiliation may be adopted.

Resolutions were adopted for the completion of the
trans-provincial highway by the southern route, the linking
up of the Dominion telephone systems in the interior, an
interior ore test plant under the Dominion, approval of aay-
light saving and the American rule of the road.

Officers for 1920 will be: President, Noble Binns, Trail:
vice-president, F. A. Anstey, Revelstoke; secretary: J. R,_

Hunter, Nelson; commissioner, Fred Starkey, Nelson; advis-

ory board, I. B. Poole, Nelpon; Guy Constable, Creston; L.
A. Campbell, Rossland, and the president. ;
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MUTUAL LIFE INSURANCE CO.

The oldesf life company in America, the Mutual Life
Insurance Co., of New York, experienced a great increase
in business in 1919. The volume of insurance placed was
$354,422,183, as against $208,920,387 in 1918. Its total in-

surance in force on the last day of the year reached the

enormous sum of $2,089,171,357. The Mutua} Life does no
business in foreign countries, its writings being confined te
the United States and Canada. Since the company writes

no group insurance, no industrial insurance and no sub-

standard insurance, but confines itself strictly to standard
business of the highest class, the great increase in the amount
it issued in 1919 was the more remarkable.

The company, as its name implies, is purely mutual,
and in 1919 it paid to policyholders in dividends, the sum
of $22,407,417. Since the beginning of its business in’ 1843,
these dividends to policyholders have aggregated $313,398,317_
Payments for death claims and matured endowments in 1919
were $38,156,350. Death claims included, of course, a large
sum which was due to the excessive mortality in the early
part of the year caused by the influenza epidemic.

HURON AND ERIE MORTGAGE CORPORATION

A particular feature in the Huron and Erie Mortgage
Corporation’s 1919 report is the increase in currency or
Canadian debentures. This corporation has always been
successful in securing funds in this country, but the fact
that its Canadian debenture business was raised from $5,-
215,130 to $6,326,129, an increase of $1,110,999 under con-
ditions which prevailed in the investment market during
1919,- will be regarded as remarkable in financial circles.
Further, an increase of over $949,000 in savings deposits is
worthy of special mention. The reserve fund was strength-
ened to the extent of $200,000, the paid-up capital and reserve
now amounting to $6,000,000. Assets were increased during
the year from $18,207,750 to $20,435,5620, a gain of $2,227,..
770, the greatest in the corporation’s history.

The Huron and Erie is steadily extending its business.
A third London branch was opened to the public in August
last. A Toronto branch, under the management of J. M,
McWhinney, opened for business in the Canada Trust Build-
ing at 14 King Street East, on January 2nd. A new branch
is shortly to be established in Chatham, and in Winnipeg,

where the two companies have outgrown their present offices,

The Huron and Erie will soon share with the Canada Trust
Co., the commodious ground floor offices in the Northern
Crown Bank Building recently purchased by the Huron and
Erie Mortgage Corporation.

The directors for the year are: T. G. Meredith, K.C.,
president; Hume Cronyn, first vice-president; F. E. Leonard,
second vice-president; and Messrs. George T. Brown, F. R.
Eccles, M.D., LL.D., Robert Fox, H. E. Gates, A. H. M. Gray-
don, Philip Pocock. 3

CANADA LANDED AND NATIONAL

At the annual meeting of the Canada Landed and Na-
tional Investment Co., held on February 11, it was announced
that the dividend would be increased from 9 to 10 per cent.,
commencing April next. John Hoskin, president, pointed out
that reserve now exceeds paid-up capital. He also stated
that provision had been made for the appointment of a com-
mittee of three directors to annually inspect the securities
of the company, other than mortgages. D. E. Thomson, vice-
president, said that the demand for mortgage loans in Can-
ada had improved very little. e

The paid-up capital of the Canada Landed and National
Investment Co., Toronto, is now $1,205,000, not $2,410,000,
as stated in our issue of January 30th. The addition of
$150,000 to reserve, which has just been made, now makes

the reserve total $1,355,000, exceeding paid-up capital by

$150,000.
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THE CONSUMER AT FAULT

)

THE Board of Commerce was instituted to protect the

consumer against supposed profiteering in the neces-
sities of life. Its investigations have already covered a
wide field, and if one conclusion can be reached as a result
of the evidence obtained, it is that the blame for the cost
of living rests first of all with the consumer. In food, cloth-
ing, and other essentials it was shown that the general
public demand the highest priced products on the market,
in spite of the fact that the real value obtained in these
products is, proportionally less than in the case of lower
priced goods. The manufacturer, wholesale and retailer,
if they are to remain in business, must supply what the
buyer demands, and each class has shown in turn that the
average cost of production and the average profit is not
too high, considering present economic conditions.

Governor W. P. G. Harding, of the Federal Reserve
Board of the United States, emphasized the necessity for
individual economy in a speech in Toronto recently. “We
have got to get back to the war time principal of exercising
strict economy,” he said. “By refusing to pay some of the

exorbitant prices that are demanded of us and by self-denial .

we will show to the slacker that the great community at
large wants to get back to a firm basis.” In this connec-
tion he pointed out that exchange rates, the same as prices,
automatically adjust purchasing to producing power. Our
imports from the United States greatly exceed our exports
to that country, and as a consequence United States money
is at a substantial premium in Canada. The obtaining of
eredits merely aggravates this condition, because not only
principal but also the interest on borrowings must ultimate-
ly be repaid. Great Britain has recognized this principal
by limiting its credits in the United States as far as pos-
sible, and allowing the pound to fall until it has reached
a discount of about 30 per cent.

Unfortunately the Board of Commerce is making an
abortive effort to fix profits and prices in retail trade. Its
orders so far have certainly not been drastic, but just to the

' same degree they are also ineffective. Retailing is distinct-

ly a competitive branch of production; it requires very lit-
tle training, and is open to anyone with small
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capital, If temporary circumstances produce high profits
then large numbers are immediately attracted into the oc-
cupation, and competition restores profits to a normal level.
The fixing of a margin of profit may in fact be more in-
jurious than beneficial, for most merchants will regard
the fixed margin as a standard rather than a maximum.
The same thing is true also in manufactures and whole-
saling, provided a combine has not been found to exist.

| THE BANKER AND THE MERCHANT

USINESS failures in Canada have been remarkably few

‘in number during the past few years. Rising prices
and good demand for all classes of goods have made it very
difficult to fail. Now that the cornmer has been turned,
purchasers are more cautious, and prices of some commodi-
ties have already fallen, This is a time when bank managers
should use their influence on the side of caution, and warn
merchants against carrying more stock than is absolutely
necessary. A restriction in credit has been intimated by
several heads of Canadian banks this year. In this way
the local manager can help to moderate an epidemic of busi-
ness failures, which is sure to accompany a drop in prices.

As is pointed out in an article in the February “Teller,”
issued by the Sterling Bank, failures which are due to bad
management are frequently due to other causes. The article
saysi— :

“When asked recently by the National Association of
Credit Men what in their opinion was the chief cause of
business failures, 10,000 merchants replied almost to a man:
‘Failure to keep books.’” About the same time, another in-
vestigation among 6,000 merchants, taken at random from
all parts of the country, showed that only 10 per cent. kept
records that told them: What they had in stock; what
profit they were making; what their expenditure was for
selling, advertising and other items of overhead; what
particular part of their business was profitable or unpro-
fitable. Aiegs

“In the face of such conditions, it is not surprising that
approximately 90 per cent. of those who engage in busi-
ness ultimately fail. And to make the situation still worse
this loss falls largely on the smaller merchants—those who
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have an investment of $5,000 or less, and are least able
to recover from business failure.

“Every time a merchant fails the court records show
practically the same conditions: That is, the retailer didn’t
know what he was doing, and furthermore he didn’t know
how badly he didn’t know until the crash came and it all
came out in the bankruptcy court. To obtain real business
success every merchant must observe certain fundamental
laws of business. A recent summary made by Bradstreets
showed that a vast number of failures was due largely to
a lack of education in the part of the merchants themselves.”

MUNICIPAL COMPETITION FOR INDUSTRIES

EW industries have been arriving in Canada in unpre-
cedented number, during the past year, but this same
development has emphasized the folly, from a° national
point of view, of competition on the part of municipalities
for these industries. American concerns looking for sites
here have not been slow to take advantage of this tendency,
and have systematically canvassed for concessions. In
some cases, the concessions granted have been more than
the advantages of having the industry. Boards of trade
are becoming impressed with the necessity for some uni-
formity of practice, and the subject has been appropriately
discussed at conventions of municipal unions.

Quebec city has discussed this question considerably,
and in connection with this discussion a letter from F.
Maclure Sclanders was received a few days ago by the
Quebec Telegraph. Mr. Sclanders is industrial commissioner
for the Border cities, Ontario, which have expanded great-
ly during the past year. He says:—

“The writer is vehemently opposed to the whole principle
of inducements to industries which, in his opinion, is fun-
damentally wrong., It may be necessary for certain pseudo-
industrial centres to grant more or less unintelligently gen-
erous inducements with a view to building up their indus-
trial life; but, as a rule, the industry, whose location de-
pends on the attractiveness of the bonuses, exemptions, etc.,
is not of a very desirable or substantial character. At the
same time, during my twelve years’ experience of this work,
I have more than once been thoroughly astonished at the
absolutely unserupulous way in which very large and very
wealthy corporations seeking a new location have played
one point against the other for all they were worth. In
such cases, the corporations in question knew beforehand
the point at which they really wanted to locate; but they
approached that point last of all, and used for their own
fullest, meanest advantage, all the offers made them.by
points which they never really had any intention of logatn_\g-

“I cannot believe that any responsible, substantial in-
dustrial concern will be really influenced in the selection

of a location by inducements of merely preliminary character,
such as exemption, free taxation, bonus, free sites, etc. In
my respectful opinion, the compelling factor must always
be the volume of business which can be expeditiously and
economically handled from a given point.

“However, there is one way in which industrial centres
could be of great assistance in the development of their

industrial life: This, by providing an industrial nursery,

i.e., a building in which infant industries can be conveniently
and cheaply accommodated until they have succeeded suffici-
ently to go outside and erect premises of their own. The
industrial life of every country has invariably been a mat-
ter of very. small beginnings. We have a power house, or
industrial nursery, at Walkerville. It has been full since its

erection a good many years ago; and it is truly remark-’

able the number of concerns now occupying large factories

which had their inception in the Walker power building.
' “you are probably aware that in western Canada the

giving of inducements to in'dustries became such an abuse
that in Saskatchewan, for instance, a Provincial Act was
passed some years ago, prohibiting the granting of induce-
ments of any kind by any municipality.” .

- WITH the delivery of the steamships War Vixen and the
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VARIED evidence and some lack of harmony characterized
the first two sessions of the British Columbia Com-
mission inquiring into the advisability of state health in-
surance. E. S. H. Winn, chairman of the commission, ig
a strong advocate of such a measure, and some witnesses
opposing it maintained that they did not get a fair hear-
ing. Labor representatives supported the proposal, ang
women’s representatives urged mothers’ pensions. The
medical profession, while not taking a stand either way,

wants to be consulted if any action is taken, and urged that

their fees should not be reduced. The attitude of the fra-
ternal societies was disclosed in a resolution urging that if
the scheme is adopted, the medium of administration em-
ployed be the approved fraternal societies where such existed.
In other places government agents are recommended. If the
principle is adopted in any other form the fraternal societies
are opposed to it.

Wm. Thompson, president of the Insurance Federation
of British Columbia, argued that compulsory health insur-
ance would not improve public health, because it did not get
at the root of the evil. Legislation to improve living angd
working conditions would accomplish in the cheapest ang
most direct way all that was claimed for health insurance
without the enormous cost and enslavement of the people,
which must come from such paternalistic measures.

Dr. J. W. MecIntosh, M.L.A., representing. the United
and Public Service Council, which speaks for a membership
of 15,000 labor men and veterans, spoke in favor of the
whole four proposals at the evening session. Health insur-
ance should be compulsory where the cost is borne by em-
ployers and employees in industrial concerns, and voluntary
as to individuals, he said. He urged a small start by mere
basic insurance, followed later on by cash benefits as the
move establishes itself. He favoured free choice of medical
attendance, but said eventually he believed the medical ser-
vice would be salaried from the government. This would
not be a suitable basis for a beginning, he contended, how-
ever. As a feature of the plan he urged health education
through a small paid medical staff, who should also be re-
sponsible for signing all certificates. Some doctors might
be easy,.he thought. If fraternal societies were used for
administration purposes the idea of special lodge doctors
would have to be abandoned, he claimed. He thought the
insurance scheme should utilize the hospitals and laboratories
to insure correct diagnosis in every case. He opposed the
medical society proposal that the scheme be limited to com-
municable diseases and occupational diseases. Every disease
could be traced to occupational origin by an astute arguer,
he contended, and the dividing line was difficult to draw.

SHIPS BUILT FOR BRITAIN

War Magic at the port of Halifax, N.S, in January,
there was completed the Imperial government’s shipbuild-
ing program in the Dominion of Canada, under which there
were turned out 48 wooden vessels of 142,600 tons dead-
weight and 42 steel vessels of 206,563 tons deadweight, mak-
ing a total of 88 vessels and a total of 349,163 tons dead-
weight. Great secrecy was observed in the filling of these
contracts, and this- is the first survey of the operations
of the Imperial Munitions Board in Canadian shipyards
that has been made public.

At the last session of parliament, Hon. C. A. Fournier
made a speech on the railway proposals, which was almost
verbatim translation, into oratorical style, of an article by
W. T. Jackman, M.A., in The Monetary Times of May A
1919. The address was well received, but would have car-
ried still greater weight had the speaker quoted his au-
thority. ;

 HEALTH INSURANCE INVESTIGATIONS 1
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Trade with the Orient

With correspondents of the highest
standing in China, Japan, India and
other countries of the Orient, and
branches in all the principal ports on
the Pacific coast of North America,

namely :

Portland, Ore.

Victoria Seattle

Prince Rupert

Vancouver San Francisco

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

THE CANADIAN BANK
OF COMMERCE

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

Business Accounts

The complete banking facilities
provided at all our branches enable
this Bank to give Business Ac-
counts the care and attention they
need and deserve.

The Merchant and the Manufac-
turer will find the services rendered
by this Bank of the greatest assist-
ance in conducting their business.

IMPERIAL BANK

OF CANADA

180 BRANCHES IN CANADA

Agents in Great Britain :— England — Lloyds
Bank, Limited, London, and Branches. Scot-
land — The Commercial Bank of Scotland.
Limited, Edinburgh, and Branches. Ireland—
Bank of Ireland, Dublin, and Branches.
Agents in France :—Credit Lyonnais, Lloyds and

National Provincial Foreign Bank, Limited.
206

'Tokyo

JAPAN’S increasing foreign trade is characteristic
of the intelligence and energy of the nation.

Canada’s trade with that picturesque country has
increased rapidly and continues to expand.

Tokyo, the capital of Japan,
home of the Mikado, is in
touch with every corner of
the Japanese Empire, thus
Canadians having trade re-
lations with the Japanese
will find the Tokyo branch
of the Park-Union Banking )
Corporation of far-reaching _2/f
service. :

e b=t V) (
UNION-(F
F = OF CANg

Park-Union Foreign Banking Corporation jointly owned and controlled
y National Park Bank of New York and
Union Bank of Canada. 406

Bank of Hamilton

Dividend Notice

OTICE is hereby given that a
Dividend of Three Per Cent,
(Twelve per cent. per annum) on the
paid up capital of the Bank, for the
quarter ending 29th February, has
this day been declared, and that the
same will be payable at the Bank and
its branches on lst March next, to
shareholders of record at close of busi-
ness February 18th.
By order of the Board,
. BELE,
General Manager.

Hamilton, 26th January, 1920




12 THE MONETARY TEIMES

PERSONAL NOTES

Mg. W. J. HEALY, associate editor of the Grain Growers
,Guide, has been appointed provincial librarian for the pro-
vince of Manitoba.

Mg. THEO. A. HUNT, K.C., for the past fourteen years
city solicitor of Winnipeg, has tendered his resignation to
take effect in March, Mr. J. H. Prudhomme, his assistant,
will succeed him,

MR. J. H. DomeLLE has been appointed an assistant
secretary of the Canada Life Assurance Co. This is in
addition to the appointment of Mr. G. H. James to a similar
position, as mentioned last week.

MR. A. W. BALDWIN of the Guelph Street Railway has
tendered his resignation to take effect the last of February.
Mr. Baldwin has aceepted a position with one of Guelph’s
manufacturing concerns, and will commence his new duties
the beginning of March.

Mg. THOMAS H. MCAULEY, who has been manager of the
construction and operation of the Calgary Municipal Rail-
way since 1909, has accepted the position of general manager
of the New Brunswick Power Co., St. John, N.B., and will
take up his new position on February 15.

Mg. G. OSLER, of Toronto, has been appointed to succeed
the late Z. A. Lash on the board of the Bell Telephone Co.
of Canada, and Mr. Geo. D. Milne, of New York, has been
appointed to succeed the late N. C. Kingsbury. Mr. Milne
is treasurer of the American Telephone and Telegraph Co.

MAJor HuME CRONYN, M.P., London, vice-president and
general manager of the Huron and Erie “Mortgage Cor-
poration and man-
aging director of
the Canada Trust
Co. was on Feb-
ruary b, elected
president of the
Mutual Life As-
surance Co.,, to
succeed E. P.
Clement, K.C., who
because of con-
tinued ill-health
has resigned from
that position. Major
Cronyn has been
a director of the
Mutual Life for over
twelve years and is
well qualified for
so important a post.
He received his
education in Galt,
Ont., and at Tor-
onto University
from ~ which he
graduated with the
degree of B.A.

. Having qualified
for law, he received the degree of LL.D. from the latter
institution in 1889, in which year he was called to the Bar.
For the next eighteen years he practiced law in London,
Ontario. In 1907 he gave up his practice to accept the post
of general manager of the Huron and Erie Mortgage Cor-
poration. This well known institution increased its assets
from $18,207,750 to $20,435,520 during 1919.

MR. CHARLES CAMBIE, London, Eng., manager of the
Canadian Bank of Commerce, and MR. S. H. LOGAN, super-
visor of the foreign department, have left for France, Spain,
Portugal, and Italy to look into prospects of development
of Canadian trade. Through their London offices all the
Canadian banks have been taking much interest in the pos-
sibilities of commerce with the continent.
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Mgr. THOMAS LONG, who has been president of the Lon-
don and Canadian Loan and Agency Co., since 1907, an-
nounced at the annual meeting on February 11, that, owing
to failing health, he would retire from that position. My,
Casimir S. Gzowski, who had been vice-president, was elected
to the presidency, and was in turn succeeded as vice-presi-
dent by Mr, Charles C. Dalton, vice-president of the Manu-
facturers’ Life Insurance Co., and director of the Bank of
Hamilton.

MR. T. P. BIRCHALL is vice-president of the Chase
Tractor Corporation, Limited, a newly organized company
which has acquired
the rights of the
Chase Tractor
throughout the
world. The com-
pany’s new plant at
Toronto has been in
successful opera-
tion for several
months past and is
turning out the
first all-Canadian
high class motor
tractor placed on
the market. Mr.
Birchall is president
of the Canada In-
dustrial Bond Cor-
poration, Limited,
‘Montreal ; Loew’s
Montreal Theatres,
Limited ; Loew’s
Ottawa Theatres,
Limited; and Loew’s
Metropolitan (Mon-
treal) Limited. He ‘
is also a director of Loew’s Theatres, Limited, and the Galt
Brass Company, Limited.

MaJor S. C. NorswoRTHY, D.S.0., M.C., inspector of the
Foreign Department of the Bank of Montreal, has left for
Jamaica, where he will be joined by C. H. Hewitt, genera)
manager of the Colonial Bank, to discuss banking require-
ments to meet Canada’s increasing business with the West
Indies. Major Norsworthy will visit the principal points in
the West Indies before returning to Montreal and the ques-
tion of increasing the facilities of the Colonial Bank wi])
then probably be considered if it be found that Canada’s
expanding trade with the West Indies and South America
is not amply served through the Colonial Bank’s present
branch system. d

MR, CHARLES STUART MALCOLM has been appointed ag.
sistant manager for Canada of the Norwich Union Fire In-
surance Society. Mr. Malcolm entered the Toronto office
on August 17th, 1903, working through various departments
until in July, 1910, he was appointed inspector with anothe;
company in the northwest. He filled that position for g
short time, when he decided to resign, and was invited tq
return to the society. Shortly after an opportunity arose to
appoint Mr, Malcolm as the society’s inspector in the north.
west provinces and British Columbia, and he travelleq
throughout that territory until a branch was opened in
Winnipeg on January 1st, 1918, when he was appointed
branch manager.

MR. EVAN J. EpwARDS has been appointed to act in the
Senior trade Commissioner post of Canada at Montreal
vice G. T. Milne, O.B.E., who has been appointed commerciai
secretary to the British Legation in Cuba. Mr. Edwards
has had a large and varied business experience in various
parts of the British Empire, recently holding the post of
manager of sales (home and export) for a large manufac-
ing firm in the United Kingdom. For several weeks he has
been busy at the Department of Overseas Trade, making

himself conversant with the general conditions in Canada

and the methods by which he will apply his past experience .
to this work. Capt. Edwards is leaving England immedi-
ately to take up his duties at Montreal.
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IR, s chse vt - 50 A e 1,100,000 5,500,000
L5 R 0 S R AR i SR Sl 3,900,000 19,500,000
Reserve Fund .4 ceeesvecssns 1,000,000 5,000,000

Head Office - EDINBURGH

J. 8. COCKBURN, General Manager. GEORGE A. HUNTER, Secretary
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST.IB.C.4
T. C. RIDDELL, . DUGALD SMITH,
Manager Assistant Manager

The agency of Colonial and Foreign Banks is undertaken, and the Accep-
tances of Customers residing in the Colonies domiciled in London, are
retired on terms which will be furnished on application. §

THE ——

Weybl; | Security Bank

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

Goodwater, Darmody, Stoughton, Qsage, Creelman and
Lewvan,

A GENERAL BANKING BUSINESS TRANSACTED
H. 0. POWELL, General Manager

The Dominion Bank
HEAD OFFICE TORONTO

Sik Epmunp B. OsLER President
C. A. BOGERT General Manager

The London, England, Branch
‘Of the Dominion Bank at 73 Cornhill E.C.
Conducts a General Banking and Foreign Exchange

Business, and has ample facilities for handling collections
and remittances from Canada. 347
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THE BANK OF
NOVA SCOTIA

ESTABLISHED 1832

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

Total vAssetS over - 220,000,000

HEAD OFFICE - HALIFAX, N.S.

CHARLES ARCHIBALD, President*

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

BRANCHES IN CANADA

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

IN NEWFOUNDLAND

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

IN WEST INDIES

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

Jamalca—Black River, Kingston, Mandeville, Montego Bay,
Morant Bay, Port Antonio, Port Maria, St. Ann's Bay,
Savanna-la-Mar, Spanish Town.

IN UNITED STATES .
CHICAGO NEW YORK (AGENCY)

CORRESPONDENTS

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

BOSTON

Fraace—Credit Lyonnais.

United States—Bank of New York, N.B.A., New York;
National Bank of Commerce, New York; Merchants
National Bank, Boston; First National Bank, Chicago;
Fourth Street National Bank, Philadelphia; Citizens
National Bank, Baltimore; The American National
Bank, San Francisco ; First and Security National Bank,
Mioneapolis; First National Bank, Seattle,
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NATIONAL TRUST COMPANY

How funds are to be obtained for the erection of houses,
both in the city and in the country, was one of the points
discussed by W. E. Rundle, general manager of the Na-
tional Trust Co., at its annual meeting held in Toronto, on
February 4. The National Trust Co. itself, he pointed out,
has now $20,000,000 invested in mortgages, representing
trust funds principally. As the British market is not now
available for borrowing, and as the United States does not
purchase very many foreign securities of this kind, it is
therefore necessary that a good market be built up in this
country.

Another subject discussed by Mr. Rundle was. the agita-
tion for the appointment of a public trustee. Experience
with such an office in Great Britain had not been éntirely
satisfactory, he said, and annual deficits had to be met.
The trust companies of Canada are already rendering ex-
cellent service, and no need for an office of this kind seems
apparent.

Mr. Rundle’s remarks will be found in some detail else-
where in this issue. The company’s statement for the year,
which was highly satisfactory, has already been reviewed
in these columns.

CONTINENTAL LIFE INSURANCE CO.

Policies issued and revived to a total of $4,068,930, an
increase of $1,122,168 over 1918, indicate the progress made
in 1919 by the Continental Life Insurance Co,, which held
its annual 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 premiums on the business in
force are now $557,210. Total income for the year was
$664,769, net premiums income after deducting premiums
for reinsurance being $524,481. Payments to policyholders
and annuitants, including death claims, matured endow-
ments, dividends on policies, and surrender values, were

$249,746. The total death claims notified during the year °

were $88,470, under 56 policies.

The net reserves held by the company for its policies
and annuity contracts now amount to $2,433,373. . Assets
of the company, including first mortgages on real estate,
policy loans, bonds and debentures, and the company’s head
office building were $2,727,456, at the end of the year.

The board of directors was re-elected.

TORONTO MORTGAGE COMPANY

The Toronto Mortgage Co., in its report for 1919, sub-
mitted at the annual meeting held in Toronto on February
11, reports interest on investments and net rental from of-
fice premises to a total of $218,668. This is an increase of
over $7,000 compared with 1918. There was also a balance
of $89,449 brought forward from 1918, and $25,000 “prior
provision for losses not now required,” making a total of
$278,018 at the credit of profit and loss for 1919. Interest
on sterling and currency debentures were $75,282 and $12,-
614 respectively; interest on deposits $3,440; charges on
moneys borrowed and lent $5,115; cost of management $21,-
298; special war taxes $5,643; dividends on capital stock
at 8 per cent. $57,964; and bonus on capital stock at 1 per
cent. $7,245. The sum of $50,000 was transferred to reserve,
and a balance of $39,412 carried forward into 1920.

The balance sheet shows total assets of $3,249,154, com-
pared with $3,171,712 at the end of 1918. The principal
changes are a decrease of $67,675 in mortgage loans, an
increase of $134,713 in holdings of government and munici-
pal bonds and stocks, and an increase of $34,964 in call
loans. Debentures outstanding, both sterling and currency,
increased slightly, but deposits decreased. The company’s
reserve is now $670,000, and. the paid-up capital $724,550.

Watt and Watt, stockbrokers, have purchased the Mer-
\ ghant’s Hotel on Jordan St., Toronto, and will remodel it for
x> 9@&‘.& premises.
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DOMINiON LIFE ASSURANCE COMPANY

The annual report of the Dominion Life Assurance Co.
published elsewhere in this issue reveals the fact that its
ratio of actual to expected mortality was only 38 per cent.
A saving of 62 per cent. of the mortality provided for in
its premiums will mean very large additions to the surplus
funds of this company. Another remarkable feature of
the report is the great increase in new business, the policies
issued and revived exceeding those of the previous year by
87 per cent. The interest rate was again high—7.4 per cent.
Expenses were light in view of the large amount of business
added. Reserves show an increase from $3,959,391 to $4,-
497,788. Taken altogether the report gives evidence of
1919 having been one of the best years in the history of
the Dominion Life.

TRAVELLERS’ INSURANCE AND TRAVELLERS’
INDEMNITY
The annual statements of the Travellers’ Insurance Co.,
and of the Travellers’ Indemnity Co., both of Hartford,
Conn., shown in some detail elsewhere in this issue, both

reflect very satisfactory results for 1919. Both these

companies do business under Dominion licenses here, the
chief agent for Canada being G. T. Foster, of Montreal,
The assets of the former company now reach the substantia]
total of $170,679,918, and the capital and surplus is $15,-
197,852. The Travellers’ Indemnity. which handles -the
automobile, steamboiler, engine, burglary, plate glass and
aircraft lines, has assets totalling $5,881,263 and capital
and surplus of $1,425,761. '

As the figures given elsewhere in this issue show, busi-

ness in 1919 increased greatly. The comparison of the

growth of the Travellers’ Insurance Co. over a fifty year
period shows remarkable development, and indicates the
high regard with which the company is looked upon. A
feature of the Indemnity Company’s report is the expendi-
ture of $1.411,044 for the prevention of accidents.

The directors of the Travellers’ Insurance Co. recently
decided to recommend an increase in the capital stock of
$1,5600,000, making the total issued $7,500,000. This ‘will
come before the shareholders for ratification on February 27,

LONDON LIFE INSURANCE CO.

A gain of $16,577,208 of business in force is registered
by the London Life Insurance Co. in its report for the year
1919, submitted at the annual meeting held last Monday.
Some comparisons showing the growth of the company over
a twenty-year period will be found elsewhere in this issue.
Income, assets, surplus and insurance issued also showed
substantial gains for the year. Profits on participating poli-
cies in the London Life have yielded well over 50 per cent.
more than estimated.

John McClary, who has been president for twenty-five
years, has retired from ‘that position, but will maintain his
connection in the capacity of honorary president. His sue-
cessor, Dr. A. O. Jeffrey, K.C., has been identified with the
London Life almost since its inception, and recently has been
vice-president. Two vice-presidents have now been elected,
in the persons of W. M. Spencer and John G. Richter, the
general manager. All of the directorate reside in London,
and this company is one of the financial institutions which
have given that city its reputation as an investment centre.

The Home Bank has completed arrangements with an
insurance company to write group insurance covering every
member of the staff, without cost to the insured. This in-
surance will be scaled on length of service and will cover '
every member of the Home Bank staff regardless of whether
or not they have every been rejected on account of physical

disability.
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AFRICAN BANKING

CORPORATION, LIMITED

(LONDON)
Paid-up Capital and Reserve, $6,800,000

59 Branches and Agencies
throughout South Africa

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

THE NEW YORK AGENCY

negotiates documentary bills of exchange,
issues drafts and cable transfers, and transacts
a general banking business direct with the

branches of the Bank in South Africa.

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

Address the New York Agency

64 WALL STREET, NEW YORK, U.S.A.
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fncorporated Branches
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Capital and Reserve - $9,000,000
OVER 120 BRANCHES
You will nowhere find a more efficient banking
organization than that which we offer our customers—
service and courtesy are the keystones we build on.
Head Office - MONTREAL, CANADA
E. C. PRATT, General Manager.

“Home Bank = Ganana

Watch Your Tax Payments

Enter the particulars of your.Tax payments amounts

and when due, in the page provided in the Home
Bank's Thrift Account Book. The details will then
be in a concise form for ready reference and the dates
of payment will not be overlooked. Ask for a copy
of the Thrift Account Book at any branch of the
Home Bank.

Branches and Connections Throu.ghout Canada
Head Office and Nine Branches in Toronto .3

Rt

Head Office : Montreal.

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

THE MERCHANTS BANK

OF CANADA

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

Established 1864.

$200,000,000

Board of Directors :

SIR H. MONTAGU ALLAN

THOMAS LONG A. J. DAwss
SIR FREDERICK ORR LEWIS, BART. F. HOwWARD WiLsON
HoN. C. C. BALLANTYNE FARQUHAR ROBERTSON

President

General Manager

K. W. BLACKWELL

Lr.-CoL. J. R. Moopig
HoN. LorNE C. WEBSTER
E. W, KNEELAND

Vice-President -

Geo. L. CaiNs
ALFRED B, EVANS
THOS, AHEARN

D. C. MACAROW

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

. AN ALLIANCE

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

FOR LIFE
Their banking connection is for life—

yet the only bonds that bind them to

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

372 Branches in Canada, extending from the Atlantic to the Pacific

New York Agency: 63
London, England, Office, 53 Cornhill

and 65 Wall Street

: J. B. Donnelly, D.5.0., Manager.

Bankers in Great Britain : The London Joint City & Midland Bank, Limited, The Royal Bank of Scotland
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WEEKLY BANK CLEARINGS

The following are the bank clearings for the week endéd
February 12, 1920, compared with the corresponding week
last year:i— :

Week ended Week ended

Feb. 12,’20. Feb. 13,°19. Changes.

Montreal ....... $137,920,302 § 90,309,209 -+$ 47,611,093
ROPORLO: - 5 Ui de 101,590,671 177,954,464 + 23,636,107
* Winnipeg ...... 43,076,009 81,048,941 -+ 12,027,068
Vancouver ..... 15,050,393 © 10,045,762 -+ 5,004,641
SRt 8,174,153 6,111,349 + 2,062,804
Calgaxry ..ol i 7,163,813 4,817,378 -+ 2,346,440
Hamilton . Soios 6,288,670 4,564,067 -+ 1,719,603
Quebec | ....... 6,159,691 4,402,878 + 1,766,718
Edmonton ...... 4,810,493 3,473,096 -+ 1,337,398
Halitey: oo, vty 3,825,410 4,366,224 — 540,814
Tiondon So ik U 38,195,638 2,648,978 -+ 646,660
Regine' ' /i vaaus 3,365,280 2,679,164 -+ 686,116
St rJoli ol 2,782,632 2,722,240 -+ 60,292
W IRAROL - L0 o 2,413,965 1,021,216 + 1,392,760
Saskatoon ..... 1,870,136 1,362,026 + 518,111
Moose Jaw. ..... 1,391,332 1,367,148 + 24,184
Brantford  .....: 1,162,222 872,989 + 289,233
Brandon i 672,784 472,121 200,063
Fort William 956,151 588,785 -+ 367,416
Lethbridge ..... 664,481 568,898 -+ 95,683
Medicine Hat 414,663 808,926 -+ 105,637
New Westminster 615,028 598,667 -+ 21,361
Peterboro.  ..eees 871,163 637,866 -+ 233,287
Sherbrooke ..... 1,100,611 798,183 -+ 302,378
Kitchener ...... 979,054 635,078 + 343,976
Prince Albert 441,330 818,767 + 127,673
Tetals: == $366,950,665 $264,674,887 +$102,375,678
OBITUARIES

MR. DAVID MURRAY, until recently manager of the Royal
Bank, Kingston, Ont., died on February 7.

MR. W. J. MCKENNA, chief accountant of Montreal
customs, died in Montreal on February 10, at the age of
51 years. :

Mg. GorpoN B. ForsyTH, a member of the Montreal
stock brokerage firm of H. C. Scott and Co., died on Feb-
ruary 6, from pneumonia.

MR, E. S. ANDERSON, at one time manager of the Wind-
sor branch of the Dominion Bank, is dead at Lindsay, where
he had been stationed since 1915. Mr. Anderson was man-
ager of the St. Thomas branch for a number of years,
having succeeded, in that city, Mr. W. K. Pearce, now as-
sistant general manager.

CAPT. DAVID KYLE, vice-president of the Algoma Steel
Corporation, died at Sault Ste. Marie on February 7 last.
Capt. Kyle was a Scotchman by birth and came to Canada
about ten years ago to work for the Steel Corporation in
an executive capacity. He served overseas with an Imperial
regiment, and returned to Sault Ste. Marie in 1916 to take
over: the general managership of the corporation.

MR. GEORGE CREAK, a resident of Montreal, died on Feb-

ruary 8 in that city. It was in 1879 that Mr. Creak came
from his birthplace, London, England, to Montreal, where
he became and continued for a long period secretary- treas-
urer of the Merchants Cotton Co. In 1895 he engaged in
business’ on his own account as a chartered accountant,
_establishing the George Creak Audit Co., which later gave
place to the present firm of Creak, Cushing and Hodgson.
He was a member of the Association of Accountants, Mont-
real, and a fellow of the Dominion Association of Chartered
Accountants.

The annual meeting of the Life Underwriters’ Associa- A

tion, of London, Ont., was held recently. M. C. Folmar was
elected president.

BANK BRANCH NOTES

Several Banks Plan New Branch Premises—Bank of Montreal
to Have New Building in Halifax
ONLY one branch opened was reported this week. This
was the Dominion’s new branch at Trenton, Ont.
New Buildings Planned

The Royal Bank plans to erect bank at Heroit and St.
Cyrille Rd., Drummondville, Que. Announcement has also been
made by the Royal Bank of their intention of opening
branches at Bradalbane and North Wiltshire, P.E.L.,, at an
early date.

The Imperial Bank has received a permit to build a
bank building on the southwest corner of Kingston Rd.
and Balsam Ave., Toronto, Ont. Cost, $10,000,

The Bank of Montreal, which already owns the Bank
of British North America building on Hollis Street, Hali
has purchased the corner formerly occupied by W. and C,
Silver, as well as the brick building adjoining on George St.
The bank’s business has outgrown the Duke Street offica.
It is understood, that the present building will be replaced
by a suitable banking office in which the Bank of Montreal
will have a permanent Halifax home. :

The Imperial Bank of Canada is building a new branch
building at Windsor, Ont. It is expected that the building
will be ready for occupation by the spring. The Imperial
Bank has had a Windsor branch for some years past, but
has not occupied its own building. During the past few
months the bank has been energetically developing the dis-
triet, and recently opened new branches at Walkerville and
Sandwich. Branches have been in operation for some time
at Amherstburg, Essex and Harrow.

The Canadian Bank of Commerce announces the open-
ing of a branch office at 304 Notre Dame Avenue, Winni-
peg. It will be in charge of J. McL. McGowan.
~ The Home Bank’s new premises at 72 James St. North
Hamilton, Ont., formerly the Sun Life Building, were opened'
on February 1lth.

Personal Notes
B. Walker is at present acting as manager of the

" Sterling Bank in Montreal, in place of H. W. Bodman, who

has been granted leave of absence on account of sickness,

W. H. Halloran has been appointed manager of the
Sterling Bank at Mille Roches, Ont. G. M. Phemister has
been made manager of the Sterling’s branch at St. Williams
Ont.; A. A. Williamson and R. H. Touchbourne have been'
made managers of the branches at Kinmount, Ont., and
Eden, Ont., respectively.

F. G. Nickerson has been appointed manager of the
Home Bank of Canada at Vancouver, B.C., to succeed Mp,
J. F. Macdonald. Mr. Nickerson was formerly manager
of the Home Bank at Sintaluta, and at Moose Jaw, Sask,
H% 9has been branch manager with the Home Bank since
1909,

MONEY MARKETS

Messrs. Glazebrook and Cronyn, exchange and bond
brokers, Toronto, report the following exchange rates to
The Monctary Times:i— ;

Buyers. Sellers. Counter.
NY: Panls - o s verinns 1615-32 pm 1519-32pm ........
Mont: Fundg 20 i Par Par % to 1%
Sterling—
Demand - o o e e $3.90 SO 2 ga S e e
Cable transfers ..... 391 . 3.92 L

Rate in New York for sterling demand, $3.373%.
Bank of England rate, 6 per cent. ‘

|
A bill passed the Quebec legislature on February 9 to
make it legal for any municipality to grant tax exemption
to industrial concerns.
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AUSTRALIA and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1817)
AUSTRALIA

PAID UP CAPITAL -
RESERVE FUND " S
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 31st MARCH, 1919 -

b gl ey ol G 0. 000" 000,00
T o g S o T . SER G0 000 08
S e i RO 5 U an e 00090

G A R S I YT T T ™

= . - - - - $335,379,352.00

Sir JOHN RUSSELL FRENCH, K.B.E., General Manager
840 BRANCHES and AGENCIES in the Australian States, New Zealand, Riji, Papua (New Guinea), and London. The Bank transacts every description

of Australian Banking Business,

Wool and other Produce Credits arranged.

HEAD OFFICE: GEORGE STREET, SYDNEY. LONDON OFFICE: 29 THREADNEEDLE STREET, E.C, 2.
Acexts: BANK OF MONTREAL, ROYAL BANK OF CANADA

ESTABLISHED 1879

Alloway & Champion

Bankers and Brokers
Members of Winnipeg Stock Exchange

362 Main Street - . Winnipeg

Stocks and Bonds bought

and sold on commission.

Winnipeg, Montreal, Toronto and New York Exchanges

Murray’s Interest Tables

Range from 23% to 8% rates on $1.00
to $10,000 every day from 1 day to 368

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

B. W. MURRAY

CONSULTING ACCOUNTANT
SUPREME COURT OF ONTARIO

Dominion Textile Company

Limited

Manufacturers of

Cotton Fabrics

Montreal Toronto  Winnipeg

OSGOODE HALL ; TORONTO
Stocks Bonds

Northern Manitoba is Rich with Gold

We have an intimate knowledge of all the properties and of the
men who have control.

We give the investing public the best and most complete service
in regard to mining investments in Rice Lake or The Pas.

CHAMBERS & CO.

BROKERS
(Members Manitoba Mining Association)
804 McArthur Building - Winnipeg

A Newspaper Devoted to
Municipal Bonds

THERE is publishec_l in New- York City a daily and

weekly newspaper which has for over twenty-five
years been devoted to municipal bonds. Bankers,
bond dealers, investors and public officials consider it
an authority in its field. Municipalities consider it the
logical medium in which to announce bend offerings.

Write for free specimen copies

THE BOND BUYER

67 Pearl Street New York, N.Y.

Pst Asthisr and Fort Williamn
Realty Investments

Inside Cit'y and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of
the twin Cities.

GENERAL REALTY CORPORATION, LIMITED
Whalen Building, PORT ARTHUR, Ontario
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" Financial Position of the Railways

Greater Revenue Required to Meet Costs—Competition Between Two Roads Must be Fair—Out-
look for the Year—Roads Must be Well Maintained to Properly Serve Industries of the Dominion

By E. W. BEATTY.

SINCE I had the pleasure of visiting western Canada in

May last, a very important change in the transportation
situation has taken place through the sudden consummation
of a plan for the acquisition of the Grand Trunk and Grand
Trunk Pacific Railway companies with a view to their in-
corporation into the system of the National Railways. In
due course, when the legal and other formalities have been
fulfilled, this consolidation will take place and the test of
the possibility of successful administration of a vast system
of railway under the aegis of the government will be made.
It is probably the most ambitious and comprehensive task
which any government or any people has taken upon them-
selves, except temporarily and in emergent necessity. It
may be a test over a period of years and the results may be
expensive, but under honest management with independent
and non-political administration, and above all with accurate
information supplied to the public as to the result of these
operations, the people of this country will be able to de-
termine for themselves whether that system is the best and
if not what improvements should be made in it.

I make no comment on the wisdom or otherwise of this
further extension of government ownership of railways in
Canada. The matter has been settled by the representatives
of the people. I am sorry, however, that a little more time
and information were not given both to the people them-
selves and their parliamentary representatives, because I
would have been better satisfied that the decision then repre-
sented the view and desire of the vast majority of the people
of this country, especially of the business communities, who
have a particular stake in the railway situation, and a
particular knowledge of what constitutes efficient railway
service. The decision has been taken, however, and the con-
solidated system will be administered by a board selected by
the government, with experienced railway operators and
executives in immediate charge of the property, with parlia-
ment, as is inevitable, in full control of the financial support
to be given, and the government of the day with full re-
sponsibility for the expenditures of the monies voted for
such purposes. The results of this means that the railway
situation in Canada is now completely changed, and the
country must depend for some time at least for additional
railway facilities, where needed, upon the National Railways
or the Canadian Pacific, because with preponderating mileage

. under the control of the government, it is not likely that

much capital would be attracted to mew railway enterprise
for the rewards which such investments might bring. There-
fore, I think it may be fairly stated that such additional con-
struction as takes place within the next few years will de-
pend upon the willingness of the National Railways and the
Canadian Pacific to appreciate these needs and their financial
ability to meet them. : '

Means Keen Competition

This is a situation which is without parallel any place
in the world where a government-owned and operated rail-
way and a privately-owned and operated railway not greatly
different in the matter of ‘mileage, both with, of course, ade-
quate credit, have in their hands the almost exclusive right
to remedy transportation insufficient at most places through-
out Canada. It is true, I think, that this will provoke a
highly competitive condition. - How effective this competi-
tion will be will depend upon its honesty and its fairness.
If political methods are to be introduced into the competi-
tion, and facilities provided in accordance with political ex-

*Part of an address before the Canadian Club, Winni-
peg, February 2nd, 1920.

\

’

pediency, or if political rewards follow the extent of the sup-
port or otherwise which is granted by shippers to the Na-
tional Railways, then I should say the competition would be
unfair and of doubtful commercial or national value.

During the course of the year, the railway companies of
Canada had to meet a great many problems, due to the
emergencies which prevailed, which were unusual and of
great importance, and which required new methods to secure
their being dealt with competently. For that purpose the
Canadian Railway War Board was constituted and through
it the efforts of all railways were co-ordinated to meet the
extraordinary demands through the movement of war traffie
and soldiers. The work was well and efficiently done; was
so well done, in fact, that not one hour’s demurrage was
caused to Atlantic shipping by delays on Canadian railways.
I have recently received a letter from Sir Joseph Maclay,
Briitsh Minister of Shipping, in which he points to this fact
as a conspicuous example of the effective way in which the
work of the.Canadian railways was performed.

Since the war, there has been constituted the Railway
Association of Canada, whose executive comprises the presi-
dents of the principal railways in Canada, and in the organi-
zation of which is contained various committees from the
operating, financial and traffic officers of the companies, who
are constituted to act jointly, when joint action would be in
furtherance of the traffic necessities of the people or of the
railways. Mr. Hanna and myself sit on the executive com-
mittee, and I am very hopeful that with the experience he
there gains, he will be confirmed in his original decision to
be a railway man and not a- politician.

Public is Exacting

The National Railways and ourselves are confronted

with conditions of operating which are almost without pre-
cedent, and which, with the largest measure of support we
can both receive, still render these operations extraordinarily
difﬁcu}t. We both appreciate that the public is a jealous and
exacting mistress, but we also know that the public is a
generous and persistent friend, once its confidence is secured.
We know, too, that no sentiment will control the success
of our efforts.
. Heretofore in Canada there has been, I think, a prévail-
ing decency in competition, which has been encouraging. I
have no reason to expect that that will change, or that the
methods and measures taken by the National Railways to
further its interests and extend its business will be any less
reputable than those taken by the Canadian Pacific or by the
Canadian Northern, the Grand Trunk, or any other system,
which is now consolidated or to be consolidated into the Na-
tional Railways, but there is always the danger of political
methods being adapted to the business of railroading and
political influence being used where business methods fail to
accomplish the desired result. I was very glad to read Mr. Han-
na’s strong plea for independent administration, which means
business administration, because I would dislike to see post
offices, docks, and public works and institutions of all sorts
made dependent upon whether the community desiring them
gave support to the National Railways. If that happened we
might have to establish libraries, hospitals, theatres and
parks in order to meet that new and peculiar political-rail-
way competition.

The foundation of competition should be the same. The
legislative control of parliament, the regulatory control of
the Dominion Railway Commission should be the same in
respect of all railways operating under the federal jurisdic-
tion. This is not the case as yet, the government having;
reserved by statute special rights to the National Railways

.
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not enjoyed by private companies and withheld it in certain
particulars from the juprisdiction of the Board of Railway
Commissioners, but I am hopeful that in time this will be
remedied. The accounting methods and financial returns of
all companies should likewise be absolutely identical. Given
these essential premises and the National Railways the in-
dependent administration which their officers desire and you
will see railways competing in this country under conditions
which will stimulate their efforts and redound to the ad-
vantage of all those who do business with them. ‘Whether
these conditions will prevail, I cannot say, because the almost
irresistible inclination of those who supply the money is to
demand a voice in its expenditure and in the management
of the institutions for the financing of which they are re-
sponsible.
More Revenue Needed

I do not pretend to speak for the National Railways, but
no doubt, as in the case of the C.P.R., large sums of money
are required to complete work that has been heretofore im-
possible to undertake, and to extend facilities to meet the
rapidly increasing needs of the country. Neither of us can
stand still; we must progress if we are to receive our fair
share of the country’s prosperity. In order to do this we
must have money, and money can be obtained only in two
ways, by stock or bond issues, or by revenue. Operating in-
creases cannot be taken care of by the former. The ex-
traordinary recent costs of maintenance and operation can
be met only in one way and that is by increased revenue to
the companies, and in this we need the sympathetic support
of the people who demand a high standard of railway opera-
tion and railway service which can be secured only, in view
of the prevailing high prices, by paying a transportation
charge at least equal to the increased cost of operating. You

. are all aware that in 1918 railway wages were increased in

Canada by an amount aggregating $77,000,000, an amount
greater than the interest on the whole of the war debt of
Canada; the rates were at the same time increased and they
brought in $43,000,000 additional revenue to the companies;
in other words, the increase in rates failed to equal the in-
crease in wages by the enormous sum of $34,000,000.

There can be only one end to that condition, unless the
revenues are readjusted to meet these increasing costs. While
rates will have to be again increased, they cannot be in-
creased indefinitely and our great struggle from now on will
be to reduce costs in order that in time rates themselves
may be lowered. There are only two ways of reducing rail-
way rates, and one is by large increase in the volume, of
traffic and the other is by decreased cost in the carrying of
traffic. No ordinary increase in business will be sufficient to
take care of the extraordinary increases in the cost of labor
and material which the railway companies have experienced
in recent years.

I know that you, gentlemen, are very well informed on
the subject of railroads. I know that many of you are, or
have been, persistent users of the railroads, that you are
competent critics, and that you have come in contact with
their operations in a more intimate way than most citizens
of this country. You will, I think, be the first to appreci-
ate the accuracy of my statement, when I say, that at no
time in the history of this country has there been more need
for an appreciation of the problems of the railways and
more need for support to the railways than now.

Public Opinion Adverse

There is always in the minds of some people a mystery
in the existence and opefation of any large corporation,
whether government owned or privately owned. It is sup-
posed to conceal within the walls of its offices machinery for
many things not directly connected with its enterprise. Noth-
ing could be further from the facts. Being public utilities,
they are open to more criticism than other institutions.
Their affairs are more public, and their officers better and
more widely known. They are easier to understand though
they are huge in size, and their ramifications are great.
Since 1904 the railways of Canada have been required to
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justify every rate, act and practice which affected the publie
or the public interest. Can this be said of any other enter--
prises ? !

The problem of increased costs practically brings the
railway companies in common position with other citizens of
Canada. The cure for it is greater production and trade ex-
pansion, hard work and thrift. It sometimes seems to me
that we lose sight of the very fundamentals on which the
prosperity of this country has been heretofore based. The
foundation of our economic stability rests upon perseverance,
work and the rewards which come from it. We have no more
right to expect to receive high wages and high compensa-
tion unless we can give an adequate return in service, than
we have a right to expect to appropriate and keep what does
not belong to us. The necessity is preached from one end
of the country to the other, and it cannot be preached too
often, because unless it is practiced this country will not en-
joy its share of the world’s prosperity, and will not be able
to meet the very disquieting conditions which have resulted
from the economical upheaval of the last five years. Heads
of financial interests see it, and advise economy of all kinds.
Individuals appreciate it and to some extent are practising
it. Governments, federal, provincial and municipal must also
see it, and practice it, or else hard times will succeed our
present era of prosperity.

Difficulties of the Future

It has always seemed to me that hard times do succeed
any era of great spending or extravagance, and it is a seri-
ous commentary on the common sense and sanity of people
that it is necessary for the realization of these consequences
to be obtained by experience instead of by a careful ap-
preciation of the trend of events and by modification and
prudence anticipate and prevent the natural consequences of
extravagance and imprudence. I am an optimist; I do not
see how anyone could be anything else, so far as Canada is
concerned, with its natural wealth and the virility of its
people, but with great optimism can go equally great dis-
cretion, and the fact that a man or a nation, is full of hope
and confidence doés not mean that he should disregard the
warnings of the times, or with his eyes on his own future
fail to observe the economical pitfalls immediately in front
of them.

In conclusion, I would seriously urge upon you all the
paramount necessity of quiet sane consideration of Canada’s
economic problems as they develop. It is, I think, now con-
ceded that most of the errors made in past years have been
due to a too ready acquiescence in ill-considered policies
and a serious indifference by the people as a whole to the
correctness or otherwise of the conclusions reached. I am
I think, quite within the mark in saying that our principai
railway and economic mistakes have been due to the lack of
keen appreciation in those whose concurrence permitted the
adoption of these policies. There is no time in the history
of this country when the views of extremists should prevail
as little as now. The difficulties which confront us are not
insurmountable if the solution of them are given the moder-
ate and sane consideration which is indispensable to a cor-
rect conclusion. Appeals to prejudice and traditional
hostility are fruitless of permanent good. Given the proper
recognition of the diversity of economic necessities which in-
evitably exists in a country the size if Canada, and a serious
and single desire to meet and dispose of them in the in-
terests of the country as a whole, and I would have every
confidence that our errors would be reduced to a minimum
and the economic strength of the country increased beyond
the possibility of serious setback.

The Kitchener Bank Clearing House Association held
its annual meeting on January 22nd, at which the following
officers were elected for 1920: President, J. H. Dobbie; vice-
president, A. C. Milne; secretary, A. J. Cundick, managers
of the Bank of Hamilton, Union’ Bank and Bank of Nova
Scotia, respectively. ¢
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IMMIGRATION INTO CANADA LAST YEAR

Americans Predominate, and Bring Wealth and Experience
With Them—Large Numbers Rejected and Deported

MMIGRATION to Canada for the calendar year, 1919,
totalled 117,633, an increase of 67,393 over 1918, or 134
per cent. Of the 117,633 new settlers who entered the Do-
minion last year, 57,251 were from the British Isles and
principally soldiers’ dependents; 52,064 from the United
States, and the balance of 8,318 from other countries. In
1918 the totals were: British Isles, 4,484; United States,
40,194; other countries, 5,592.

Americans Good Class

Immigrants from the United States, the majority of
whom were of the farming class, brought with them into
this country cash and effects amounting to $18,419,406, com-
pared with $7,351,047 in 1918. Of the Americans who took
up residence in Canada last year, Alberta attracted more
than any other province. The number who went there
was 13,883; Ontario got 12,093; Saskatchewan, 8,672; Que-
bee, 6,617; Manitoba, 4,465; British Columbia, 3,601; Mari-
time Provinces, 2,593; and the Yukon Territory, 140.

Ontario was the favorite province for the British settlers
last year, receiving a total of 23,914; British Columbia came
next with 8,346; then Manitoba with 5,908; Alberta, 5,867;
Quebec, 5,513; Saskatchewan, 5,087; Maritime Provinces,
2,609; and Yukon Territory, 7.

Rejections and Deportations

The vigilance of the officials of the Department of Immi-
gration and Colonization is reflected in the figures for re-
jections and deportations at ocean ports and points along
the international boundary. Last year at the latter 20,211
persons were rejected as unable to comply with the Immi-
gration Regulations. The increase in rejections at border
points was 132 per cent. over 1918. At ocean ports the re-
jections last 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-
come a charge on the Canadian public or were either men-
tally or physically defective, and that they had not the
necessary funds on landing that the law demands.

Deportations at points on the boundary, between Can-
ada and the United States, fell off last year, the figures
being 288 in 1919 and 371 in 1918. Criminality was the
principal ground for these deportations. At ocean ports
there were 203 deported in 1919, as against 130 in 1918, an
increase of 56 per cent. Criminals, insane and charges on
the public made up almost the entire total of 203.

EDMONTON BOARD OF TRADE

At the annual meeting of the Edmonton Board of Trade
on January 27th last the following officers were elected: W,
J. Thompson, acting president during the last half of 1919,
was elected president by acclamation, while G. B. Chadwick
assumed the office of first vice-president without opposition.
In the ballot taken during the afternoon, Percy W. Abbott
and Frank Pike were elected second and third vice-presidents,
while the council of seventeen also was elected.

In his. annual address Mr. Thompson spoke of the de-
velopments during the past year. He dwelt for a consider-
able length on the subjects of transportation, agriculture
and industrial publicity. In speaking of the business con-
ditions during the year he said:—

“Looking back over the year, I can in all sincerity extend
congratualtions to the business men of Edmonton on the
measure of success which has attended their operations
during 1919. Notwithstanding unfavorable climatic condi-
tions, which resulted in total or partial failure of agricultural
operations over a considerable portion of the province and
in the neighboring states, the territory tributary to Edmon-
ton achieved results which were, on the whole, satisfactory.”
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MONTREAL BOARD OF TRADE

New officers, the names of which have already been
given in these columns, were installed at the annual meet-
ing of the Montreal Board of Trade held on January 27th.
John Baillie, the retiring president, reviewed conditions
during the year. The annual report also deals with de-
velopments during the year, of which the most important
was the stand taken in opposition to the purchase of the
Grand Trunk Railway. In this the Montreal Board of Trade
stood practically alone, most of the other boards of trade
throughout Canada having either approved the scheme of
nationalizing the Grand Trunk, or expressing no opinion.
Another important matter mentioned in the report as having
been taken up by the council during the year was the im-
provement of trade between Canada and the British West
Indies. The position taken by the board was strongly in
favor of doing everything possible to bring about such im-
proved trade relations. It was stated that the board now
has a strong committee working on this question.

Two important resolutions were passed, as follows:—

“That the Montreal Board of Trade, in annual meeting
assembled, endorses the action of the council of the board
on the 10th of December last, in appointing a special com-
mittee with regard to the question of ‘Our relations with
the British West Indies.’

“That this board is strongly in favor of the establish-
ment of closer trade relations between Canada, the British
West Indies and British Guiana, and hereby urges the 2ov-

ernment of Canada to confer with the governments of the .

various West Indian colonies with a view to agreeing upon
the most desirable and effective manner in which, by mutual
co-operation, closer trade relations may be secured between
Canada and those colonies.

“That this meeting, being well aware that the desired
increase of trade between the West Indian colonies and
Canada must largely depend upon the provision of a first-
class and regular steamship service between those colonies
and Canada, gratefully recognizes the action of the Cana-
dian government in placing some of the vessels of the gov-
ernment merchant marine in the West Indian trade sailing
from Montreal during the season of open navigation.

“That this resolution be communicated to the premier,
the minister of trade and commerce, the minister of marine
and fisheries, the leading Canadian boards of trade, the
chambers of commerce in the British West Indies and British
Guiana and the associated chambers of commerce in the
British West Indies and British Guiana meeting in Bar-
bados on the 24th of February proximo.”

The second resolution referred to the Business Profits
Tax:—

“That the Montreal Board of Trade in annual meeting
assembled, emphatically endorses recent representations of
the council of the board stating that in case the government
has any idea of renewing the business profits war tax, the
council is unanimously opposed to the continuance thereof,
for the reason that its purpose has ceased to exist, and that
by curtailing the expansion of industrial business enterprises
said tax operates inimically to the development of this coun-
try.

“That the business profits war tax was at its inception
loyally accepted by this board and by the business com-
munity generally, and that the only representations made
at that time by the council were with regard to minor de-
tails, at a confidential interview with the minister of finance,
though later on, when war requirements made necessary an
increase in the tax, the council informed the government
that it was strongly of opinion that the needed extra revenue
should not as under the law providing for this taxation be
derived from but a small section of the community, but
that the taxation should apply to large classes of the popula-
tion who under that law entirely escape, save in a very in-
direct manner, contributing towards the extra revenue re-
uired.
g “That this meeting therefore prays the government to
secure any extra revenue required by some more general
method of taxation.”




February 13, 1920. T-HEMONETARY TIMBES 23

i - Hamilton Provident - antl Canada Permanent
Loan Socie .
Ry ?2'000 Mortgage Corporation
apital Subscribed .. . 000.00
Cugitad Pakbin - 5070 Do RO TORONTO STREET - TORONTO
Reserve and Surplus Funds .. 1,228 810.35 Established 1855
Total Assets s . .. 4,579,472.98 President ....................W. G. GOODERHAM
Debentures issued for terms of from one to five years at highest Xn';‘i::—tl:‘::r::j::;t‘\'l'a'ﬁ;(gc:;s RS HUDSON. JOHN MASSEY
current rate of interest. Assistant General Manager..GEORGE H. SMITH
Savings Department 2:77sis received. and interest allowed on Pl Qamtialc. > 1L T i e $ 6,000,000,00
L ARERCER R authoriz;d R g v ot Trust ROSOEYS Faad (earmed) | ... i) i ' hcivnoesgsnsiasnis 5, 750,000.00
Funds in the Debentures and Savings Departn‘fent o‘lv' tt?iamsvv;iety-m' Tt oo s e i b S U LA L l.'m,-m:l.?ﬂx
MONEY TO LOAN. CROBEE RRE BRrPIN .. . ksl e sy e x5 ey S11L,900,493.28
Head Office, King Street, HAMILTON, Ont. Investments . EP PRt o Falps s S IORE Crp e i B e E
GEORGE HOPE, President D. M. CAMBRON, Treasurer DEPOSITS RECEIVED DEBENTURES ISSUED

INVEST YOUR SAVINGS =
in a 5%% DEBENTURE of ™E Ontario Loan

i The Great West Permanent & Debenture Co.
2 A) Loan Company LONDON INCORPORATED 1870 Canada
SECURITY CAPITAL axp Unpivipep Prorits .. $3,750,000

- INTEREST Paid-up Capital coovuveivennancsss $2,412,578.81

REESCVEN 0 e ik b s raitvs 964,459.39 1 O SHORT TERM (3 TO 5 YEARS) 1 0
RETURN T RS S e S e WG 7,086,695.54 cF DEBENTURES i
HEAD OFFICE, WINNIPEG 2 2
BRANCHES: Toronto, Regina, Calgary, 0 VYIELD INVESTORS 0
Edmonton, Vancouver, Victoria ; Edinburgh,
Scotland. JOHN McCLARY, President i A. M. SMART, Manager

THE DOMINION SAVINGS
A e e AND INVESTMENT SOCIETY

LOOSE LEAF LEDGERS Masonic Temple Building, London, Canada

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

BlNDERs, SHEETS and SPEClALnES T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager

Full Stock, or Special Patterns made to order

PAPER, STATIONERY, OFFICE SUPPLIE ¢
’ London and Canadian Loan and Agency Co., Limited
BsTanLiswep 1873 51 YONGE ST., TORONTO

All Kinds, Size and Quality, Real Value
Paid-up Capital, $1,250,000 Rest, $900,000 Total Assets, $4,855,958

THE BROWN BROTHERS UM[TED Debentures issued, one hundred dollars and upwards, one to five years.
Best current rates. Interest payable half-yearly, These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-

Simcoe and Pearl Streets - TORONTO Sobi Snd Baakhrelawa
W. WEBDD, Jxr., Secretary. V. B, WADSWORTH, Manager

RONTO MORTGAGE COMPANY
<ot ofcf,lce. No. 13 Toronto Street

The one thing you cannot bequeath Cantn Account, SR L aitrve Fund, 853000000
President, WELLINGTON FRANCIS, Esq., K.C.

t sound j i :
T}ézSi;o;S iag(iliment WItHCh nog;lizuz'lrds a.nd governs Vice.President, HERBERT LANGLOIS, Esq.
your : 8 cannot /. go with you—yon . cannot Debentures issued to pay 5%, a Legal Investment for Trust Funds.
bequeath it to your heirs. Deposits received at 4% interest, withdrawable by cheque.

Loans made on improved Real Bstate on favorable terms

The Canada Trust Company is well qualified to take WALTER GILLESPIE, Manager
your place in the management of your Estate.

It has long experience, its existence is perpetual, and

the administration of estates is its permanent work.
TORONTO PAPER MFG. COMPANY, LIMITED
THE CANADA TRUST COMPANY MILLS AT CORNWALL, ONT.

“ The executor for your estate.” Manufacturers of Loft dried, Air dried, Tub sized Bond, Ledger and
Linen Papers. S.C. and M. F, Writing, Envelope and Coloured Flats,
London  St. Thomas Windsor Winnipeg 6 E::::._"‘g;.f-g;lxi :"- :t:mmig’m Pook, Lithograph and Off-set

b
!
3 Regina Edmonton Toronto — Ask your dealer for samples and prices. —




24 THE MONETARY TIMES

Volume 64.

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  $119,000,000 — Quantity

TATISTICS for the year 1918 of 87 pulp mills, 31 paper

mills and 26 pulp and paper mills, indicate the extent

and importance of this industry in Canada. These figures

have just been completed by the Dominion Bureau of
Statistics:—

Capital Investment

The total capital invested in the industry was $241,-
344,704, of which $12,520,765 was invested in paper mills,
$71,708,228 in pulp mills and $157,115,716 in pulp and paper
mills. Classified by items of capital, land, buildings and
fixtures amounted to $118,805,5681, machinery and tools to
$60,627,266, materials on hand, stocks in process, etc., $39,-
652,078 and cash, trading and operating accounts and bills

receivable to $22,259,779. By provinces, the amount invested :

was: British Columbia, $42,705,988; Ontario, $88,5676,807;
Quebec, $101,456,296; New Brunswick, $7,8562,225; and Nova
Scotia, $753,388,

Employees, Salaries and Wages

The number of persons employed, male and female, by
classes of employment and the amounts paid to each were
as shown in the following tabular statement:—

Male. Female.
Officers, superintendents and man-

Y0 R e i S R 462 2 $ 1,807,469
Clerks, stenographers and other

salaried employees "........ 1,164 301 1,888,151
Employees on wages, aver No. .. , 23,086 848 28,278,606

Totals 24,7112 1,151 $26,974,226

The number of persons employed in paper mills was
1,775 male and 531 females, with payments of $2,050,615;
in pulp mills the number was 7,328 males and 105 females,
with payment of $7,508,834; and in pulp and paper mills 15,-
609 males and 515 females, with payment of $17,414,776.

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

Fuel Consumption

_The quantity and value of fuel used in the industry, by
classes, are given below:—

Origin.
Canadian. Foreign.
Kind. Quan. Value. Quan.  Value.
Bituminous coal,
MIACK. % wgs e 11,388 § 84,832 212,938 $1,650,682
Bituminous coal,
IRt s 2,972 30,711 255,960 1,880,239

Bituminous coal,

" run of mine 128,979 11,981,679 399,362 3,523,480

Lignite coal .... 788 7,410 43 832
Anthracite coal,

vy PR Ay Jiaid 162 1,762
Anthracite  coal,

Wb cik i 12,174 90,090
COKE: 1L 3 i asiite . e P 36 676
Gasoline  (gals.) 91,451 90009 - i SR RIS &
0il fuel (gals.) .. 1,820 373 13,947,600 . 519,390
Wood (cords) - .. 58296 .866,768 . . ‘.ce.e [fivnens
Other fuel (not ‘ g

specified) sl e R 22,639

Total fuel $2,601,394 $7,689,690

Miscellaneous Expenses

The total cost of miscellaneous expenses for the year
amounted to $13,425,547, and comprised the following prin«
cipal items:—

of Wood and Fuel Used.

Rent of offices, works and machinery ........... $ 268,224
Rent of POWET . ..v.eiecrvenonnonsaasccsuieas 1,429,873
Insurance (premiums only) ................... 694,510
Taxes (internal revenue, war, etc.) ............. 872,880
Taxes (provincial, municipal, ete. ).............. 700,080
Royalties, use of patents, ete. ................. 12,181
Advertising eXpenses .......ccceeciieaienians 60,301
Travelling eXpenses ......c.cceveeeesaceccncns 362,178
Ordinary expenses to buildings and machinery .. 3,116,042
All other miscellaneous expenses ..............

5,908,678

Materials Used

The quantity and value of materials used in the manu-
facture of paper were as follows:—

Tons. Value.

Ground wood pulp ......coevnnianen 679,395  $14,215,895
Sulphite fibre ..... S oL 242,685 13,665,361
Sulphate fibre ........c0iiiiiiienn 35,687 2,260,443
Soda Abre itk i ek 4,775 397,621
Other chemical fibre ............... 2,419 - 219,654
ROEB T 50 s ieibnimnie b s/s ¥ A b s s ate 20,138 1,412,367
Old or waste paper .....c..cceeenen 47,350 1,320,338
All other paper stock .............. 8,764 634,149
All other materials .....civvvernveve  vuvnen 3,423,508

Total cost of paper materials ... $37,649,336

The quanti‘ty and value of materials used in the manu-
facture of wood pulp, by kinds of wood, were:—

Cords. Value.

Spruce’ ies el hen b iV e ... 1688,733 $18,887,1256
BRISAIY " it i ua By ata e sTa R w e ne 447,243 4,604,987
Elomloek = il il ded i s daiRIdS O S 89,007 1,038,867
Poplar 5o 08 sivies cainie.s g vio lslsihnsees 9,885 100,987
Jack Piel Wi iyt 25,851 254,384
AL other & o ¥ S sl Sl . 25 125

e T W SR el A el 2,210,744  $24,886,475
Other materials used .....coocveee  coeees 4,938,667

Total cost of wood pulp materials $29,825,142

Production

(a) Paper—The produétion of paper by kinds, quanti-
ties and values during the year was:—

Tons. Value.

Newsprint ......oovvveccecanenns 734,783 = $46,230,814
Book and writing paper ........ il 48,150 10,732,807
Wrapping paper .....eeceereesoos 61,180 7,341,012
Boalds ' 0oid Sl ale Wb SR S v 87,749 551,409
Other paper products .............. 35,862 3,267,502
Other miscellaneous products ...... S B e 3,677,369

7 [ B A M SR SR . $76,700,913

(b) Pulp—The quantity and value of wood pulp by
kinds, manufacture for sale or for export was:—

: Tons. Value.
Ground wood pulp ...cceiiniiiiiiinn 273,180 $ 7,133,711
Sulphite fibre .........coiiieniln 318,882 22,464,063
Sulphate fibre ..........c0iieenne 144,547 11,705,108
Other miscellaneous products ...... ...... 1,305,639
Patil e e e LB i $42,608,521

\
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A YEAR OF UNPRECEDENTED PROGRESS

CONDENSED STATEMENT OF ACTIVITIES 1919.

NEW INSURANCES

Insurances Issued and Reinstated - - . - . $ 40,171,220.00
Increase over 1918 21,035,470.00
; BUSINESS IN FORCE
Business in Force December 31st, 1919 - - - - 139,386,731.00
Increase over 1918 . . » 3 30,814,028.00
INCOME
Cash Income,—Premiums, Interest, etc . - : - - 7,085,134.00
Increase over 1918 - d - - 1,253,944.00
; ASSETS
Assets at December 31st, 1919 - - . - - 29,355,629.00
Increase over 1918 - . - - 2,607,236.00
DIVIDENDS
Dividends paid to Policyholders - - - . 437,303.00
Increase over 1918 . : : - 93,244.00
SUMMARY

The rate of Interest earned was 6.507,.
The Mortality experienced was 41.5% less than provided for.

On the Company's stringent basis, the Surplus is $2,517,316.00. (Had the requirements

of the Insurance Act, only, been complied with, a surplus of $4,214,536.00 would have
been shown).

GROWTH
BUSINESSS IN FORCE ASSETS ' SURPLUS
1919 $139,386,731.00 $29,355,629.00 $2,517,316.00
1914 82,065,439.00 19.180,388.00 1,852,329.00
DIRECTORS

President : W. G. GOODERHAM, Esq., Toronto

President Bank of Toronto. President, Canada Permanent Mortgage Corporation.

Vice-Presidents :

A. ]J. WILKES, Esq., K.C., Brantford. C. C. DALTON, Esq., Toronto,
Director Royal Land & Saving Co. * Director Bank of Hamilton
M. J. BEATTY, Esq., Fergus, Ont. JOHN MASSEY, Esq., Toronto.
E. R. CLARKSON, Esq., Toronto, J. B. McKECHNIE, Esq., Toronto.
M. R. GOODERHAM, Esq., Toronto. F. GORDON OSLER, Esq., Toronto.
R. JUNKIN, Esq., Toronto. DOUGLAS G. ROSS, Esq., Toronto

WM. STONE, Esq., Toronto.

Executive Officers : %

General Manager and Actuary : ]J. B. McKECHNIE, F.LA. Treasurer : L. A. WINTER.
Secretary : E. S. MACFARLANE. Assistant Actuary : J. H. LITHGOW, A.ILA. Manager of Agencies : A. MACKENZIE
Medical Referee: T. F. McMAHON, M.D.

The Manufacturers Life

Insurance Company
HEAD OFFICE TORONTO, CANADA

)

s

h

T A R S

g
=
=
z
§
=
=
=
=

T l]xlllllllll!ﬂllﬂlllllli'rllllllllHlllNIlﬂHIllllllllllllﬂllllllllwllmllIlllll!lIllllllllllllﬂlllllﬂlﬂlllllll!lI[IllllllﬂlllllllllIlllllllll“lllllllllllllliﬁllh?ﬁ



26 THE MONETARY TIMES : Volume 64.

JANUARY BOND SALES

Three Provinces Made Successful Loans Last Month—Total
Swelled by Issue of Canadian Railway Notes—
Municipal Issues Scarce

ANADIAN bond sales in January, 1920, acpording to the

record of The Monetary Times, totalled $20,604,077, as

compared with $11,712,5655 in December, and $23,960,587 in
January a year ago. The following is the summary:—

Provin®ial it L o gt o $ 8,950,000
Munioingl S dlm i S he o S A e U g 3,404,077
CotporationN:is 4oy fv s et ran e i Ul 650,000
Ratlvoad: . e e oSS b s st 4w v 7,600,000

$20,504,077

Provincial financing reached a high total last month,
British Columbia, Ontario and Saskatchewan all making suc-
cessful loans. A sale of $2,498,000 of Manitoba bonds was
also arranged, but has not been completed because of a legal
difficulty.

Only one corporation issue was made during the month
and one railroad issue, viz., Drummond Apartment Buildings,
$650,000, which was disposed 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, mumclpalltles
deeming it advisable to hold their issues off in view of the
low prices received by those which had ventured upon the
market, 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 harbor bonds. The
following is the summary by provinces:—

et Uy B iy e ST B R S e o $2,268,002
QUEDEC. .- oo s sim wisureione 1000 pise e VEMESTe et o T ats 275,000
M anitoba S s T aissle o S VTN SRR 610,000
AR ER: A S e T S B S R 6,000
British Columbia ...c.vvevrevvreienanns 225,000
Saskatchewan . ...eoeenesncrnaraaninss 20,075
$3,404,077

While some of the new issues were sold in Canada, the
chief attraction has been the repurchase of sterling bonds
originally sold in Great Britain. These are for the most parg
high-grade municipals, and a continual flow of these securi-
ties in this direction has depressed the market throughout
the month. The exchange situation continues to be the
weightiest factor in the market.

BRITISH MANUFACTURERS IN CANADA

At the annual meeting of the Montreal branch of the
Canadian Association of British manufacturers, held in Jan-
uary, the following officers were elected: H. W. Weller, presi-
dent; F. I. Spielman, vice-president. Executive—A. K. Drury,
W. T. Evans, F. H. Scott, J. T. Farmer, H. Ritchie, H W.
Smyth, T. Hampton. A secretary will be appointed. = The
Toronto branch held its meeting on January 28th and elected
the following: President, G. A. Marshall; vice-president, J,
Harris. Council—A. S. King, C. W. Beal, G. Haywood, R. D,
Harling, Harold Wilson and J. Wilson, the retiring president.
The secretary is W. Bunney. Subjects of interest to the
representatives were discussed at both meetings, and em-
phasis laid on the importance of the connection with the
Federation of British Industries.

|
®
BORROWER AMOUNT EBQ MATURITY 3 PURCHASER Price
s BRREON S
PROVINCIAL 8
British Columbia. ......ooieiiiiiniiiiiiiiiien sansseriaiiann 2,450,000 | 5 5 years Dominion Securities Corporation, Wood, Gundy & Co., 97.84
{ and A. E. Ames & Co.
Ontario Ves Sl 8,000,000 | 5% 10 years A. Jarvis & Co. *90. 41
SASKALCHEWAN. 10 et iariervabnihareaviahaniirecianesanion, 3,500,000 | 6 5 years A. Jarvis & Co., Canada Bond Corporation, 102,03
e e Wood, Gundy & Co., and R. C. Matthews & Co.
8,950,000 -
MUNICIPAL
Ontario—
Brock TOWNSRIP .« cvuestroeititianeiomipuniomierioeraninee. 2,600 52 20 instalments WL o MERInnon @00, - 0 e
COBOULE s v iossve sodionnanun iansh doialalbien gt saiinssases s 5,000 { 5 20 instalments Ol Burgess & 'Co. -+ - 00 e i O
EIMBNVILI®L S L i 0 hih s ait $e s i h Ve ocn o 3y ¥ (0% 45 6 v il v o e-u8 12,500 | 6 30 years Canadian Millers Mutual Fire Insurance Co.  f....o.. 0
Wentworth County.......oooov. N 23184 | S} 10 instalments Morgan-Dean Harris Co.
Flamboro Township, E..... 29,568 | 6 20 instalments Morgan-Dean Harris Co.
R ARSRER 18,700 | 6 20 years Thos. Farmer
Kitchener.. .... e )0 ! 46,500 | 6 30 instalments C. H. Burgess & Co.
Kitchener....... S o e 30,060 | 8 20 instalments C. H. Burgess & Co.
Etobicoke TOWNSHID .« ..« toyetirrvaneesiineninammiimiriniines 50,000 | 6 20 instalments W. L. McKinnon & Co.
BRRIABOBUTE v ov s s va s st wlokn gsds o & o ¥nioe pion iy s oiwsladieavia 5000 | 6 30 instalments A. E. Ames & Co.
Toronto (Harbour Commission). .. ..coviie cvieiiiiiiievuns 2,000,000 | 4} 34 years Wood, Gundy & Co.
2,268,002
Quebec— . :
b T R NS T RGP 300 R ok e GRS AP s 4 225,000 | 5% 20 years Rene-T. Leclerc 04.298
L. Tugue. . .4 B ey A O s Sk e 50,000 | 6 24 years Provincial Securities, Ltd. 100.00
\ 275,000
Manitoba—
£ ERERINAON 1o o v a v ia Vg s hvie s s wia s wwe b yialeie e g Sl VB a L LR 450,000 | 5% 20 years W. A. Mackenzie & Co. 88.27
FUTETT A IN e s e SR e e PR 160,000 | 6 20 instalments A. E. Ames & Co. 94.08
610,000 /
Alberta— . AR ! !
TOABEON " A 5 A L R L o R o s R iy o 0 6,000 [} "6% | 10 instalments S. T. Armstrong 100.00
British Columbia— :
O R DO A s A e g T Y T 225,000 | 6% 3 years British American Bond Corporation = [_..... . _
Saskatchewan-— Y \ A
BEHGOME 71 o oy e o v s e S R e B 20,075 | Var. Various Variods. |t T TR v C S e SO
CORPORATION
Drummond Apartment Buildings...........c. oo G b ot 650,000 | 64 9 years ser. Royal Securities Corporation |0,
RAILROAD G
s \
Canadian Northern Railway .......ooiiiii i, ARt 7,500,000 | 6' 9 years ser. ' Wi &, RS 8 o Vi s 0 D Esclin N
! | M

o *New York Funds
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Government, Municipal

and Corporation Bonds
BOUGHT AND SOLD

Correspondence Invited

Eastern Securities Company

92 Prince Wm. St., Limited 193 Hollis St.,
ST. JOHN, N.B. HALIFAX. N.S.

Minimum Risk— Maximum Profit

The question as to which securities among the
country’s foremost industrials, government,
municipals, railways and mining stocks offer
the best returns compatible with

STABILITY AND MARKETABILITY

is fully covered in our monthly publication
INVESTMENT SUGGESTIONS
(Write for it to-day.)

Burdick Bros. & Brett Ltd.

Stock and Bond Brokers

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

THE

BOND & DEBENTURE CORPORATION
OF CANADA, LIMITED

GOVERNMENT & MUNICIPAL BONDS
UNION TRUST BUILDING
WINNIPEG

CORRESPONDENCE D. L. ROSSINI,
INVITED MANAGER

DEALERS IN

Government, Municipal
and Corporation Bonds

Correspondence Solicited

A.H. Martens & Company

(Members Toronto Stock Bxchange)
ROYAL BANK BUILDING, TORONTO

61 Broadway, Harris Trust Bldg.,
New York, N.Y. Chicago, IIL

Government, Municipal, School Bonds

AND ALL LISTED NEW YORK
AND MONTREAL STOCKS

LEASED WIRES TO MONTREAL
NEW YORK, CHICAGO AND TORONTO

Victory Bonds and Western Securities

W. Ross Alger & Company

INVESTMENT BANKERS

Branch Office: AGENCY BLDG.,
CALGARY, ALTA. EDMONTON, ALTA.

Lougheed & Taylor

LIMITED

Bond Dealers and Financial Agents

210 Eighth Avenue West, Calgary,
Alberta

Government Municipal and Corporation Bonds

Moose Jaw, Saskatchewan

STOCKS AND BONDS
INSURANCE

FARM LANDS AND PROPERTY MANAGERS

KERN AGENCIES

LIMITED

PrivaTE Wires To WINNIPEG, CHICAGO, TORONTO,
MONTREAL AND NEW YORK

WE WILL BUY

Western Provincia

AND

B.C. Municipal Bonds

Offerings may be telegraphed at our expense

BRITISH AMERICAN BOND
CORPORATION LIMITED

Vancouver, B.C. Victoria, B.C.
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Canada Must Look to Herself
To Supply Money for Mortgage Loans

Sir Joseph Flavelle, at Annual Meeting of National Trust Company Shareholders, Pays Tribute
to the late Mr. Z. A. Lash. Mr. W. E. Rundle, General Manager, Discusses
Mortgage Loan Situation and Reviews Report of Royal
Commission on Office of English Public Trustee.

Aspects of Company’s Business Discussed

Assets Under Administration, Increased by Nearly $9,000,000. Now Stand at More Than $88,900,000

_That Canadians must for some time to come look within
their own country for the great bulk of the money Canada
will require for mortgage loans and to finance building oper-
ations, was the view expressed by Mr. W. E. Rundle, Vice-
President and General Manager of the National Trust Com-
pany, at the annual meeting of the Company’s shareholders
on February 4th. Mr. Rundle said in part:—

“We now hold almost twenty million dollars of mort-
gage loans, representing investments mainly of Trust funds.
There is a feature of the mortgage loan business which is,
I think, of interest just now, not only to our shareholders,
but to the public generally. It concerns the problem as to
where Canadians in the immediate future are to get money
for farm and residential loans. Our cities and towns are now
short of houses—a condition apparently world-wide and due
to the cessation of building operations during the war.
Moreover, an increased demand for money may come through
the opening up by Canada of more agricultural lands to
supply Europe with the additional foodstuffs she will need
from abroad for many years. Unless the funds are forth-
coming as required, the development of the country in these
directions will be retarded.

“Before the war Canada received from Great Britain
and Europe, through the agency of her Loan Companies and
her Trust Companies, amounts aggregating several millions
annually for investment in mortgage loans, while British
Life Insurance Companies also made similar investments in
the Dominion. The war completely cut off Britain and
Europe as a source of supply. It was hoped that when the
war came to an end Europe would resume her export of
money to Canada. But the rapid decline of European ex-
changes has had an opposite effect. Because of the hand-
some profits induced by the rates of exchange, Canada is
now engaged in actually exporting capital to Europe to no
small extent. This exported capital is used in buying up in-
vestments of Canadian concerns heretofore held in Europe—
mainly, of course, in Great Britain. Then again, aside alto-
gether from rates of exchange, Europe will probably need
her own capital for some time to come to assist in her re-
construction.

“With Europe closed to us, can we look to the United
States? I believe we can, but to a very limited extent. We
cannot hope that the United States will send us for mort-
gage loan purposes anything like the amount Europe was
accustomed to do. The people of the United States, with
but comparatively few exceptions, are not investors in for-
eign securities. It will likely take generations to make the_m
such. Before the war, European countries like Britain,
France, Belgium and Holland were born and brought up on
foreign securities. It was well they were for these very
securities enabled the Allies during the war to finance them-
selves through critical periods.

“It would seem to me that the Canadian people must
for some time to come look to themselves to supply the great
bulk of the money Canada will require for mortgage loan
purposes. This is yet another challenge to Canadians to de-
velop their self-reliance.” |

-

Report on British Public Trustee’s Office

Speaking of recent agitation in the various provinces
for the appointment of a Public Trustee, Mr. Rundle presented
some interesting facts about the working of. the English
Public Trustee’s office in England. He said:—

“Those who have favored such an appointment have
been insistent in citing the example set by England. Many
of us who had kept in close touch with the situation knew,
however, that the office of the English Public Trustee was
meeting with anything but unanimous approval, to say the
least of it, on the part of the British public. Questions had
been raised in Parliament regarding the Office and severe
criticisms passed upon it. Finally, the Lord Chancellor ap-
pointed a Royal Commission to investigate the matter. The
Report of the Commission was recently made public and laid
before the British Parliament. It reviews the administration
of the Office, now twelve years old, and makes certain criti-
cisms and suggestions. s

“The chief criticisms which the Commission has to offer
are as follows: In the first place they find that the arrears
of work in the office of the Public Trustee were very serious,
For instance, they were informed that in September, 1918,
there were, in addition to other arrears, fifty-seven trusts
accepted before the 31st March, 1916, of which no account
had been prepared. In the second place they reported num-
erous complaints of inefficient co-ordination among the differ-
ent branches into which the Public Trustee’s office was
divided. The report states that complaints are frequent of
contradictory letters being received by a beneficiary from
different departments of the office. This was in spite of
elaborate attempts at co-ordination of the various depart-
ments by forms which one member of the Commission de-
scribes as ‘appalling to the unofficial mind’ In the third
place, notwithstanding that under the Act creating it the
office was to charge fees arranged so as to pay expenses,
the Commission had to make provision for a deficit, which
increased from £3,922 in 1916 and 1917 to £23,328 in 1917
and 1918, and to £52,990 ($257,884.67) in 1919. The Commis-
gion has found it necessary to recommend drastic increases
in the fees, although they fully recognize that by so doing
they run the risk of reducing the new business coming to
the Trustee.

“We have always felt that in Canada, where the field
is already covered by the private corporate trustee, the only
ground for the institution of a Public Trustee would be that
he could give more efficient service. The report to which
I have just been referring seems to make it, to say the least,
very doubtful whether a public office is suited to this par-
ticular kind of work. It seems difficult, if not impossible,
for public officials to achieve that close personal touch with
beneficiaries without which the services of a trustee or ex-
ecutor must be greatly handicapped.”

International Aspect of Company’s Work

Dealing more specifically with the Company’s own
affairs, Mr. Rundle pointed out that the assets now undex
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administration by the National Trust Company have in-

" creased during the past year by $8,849,681.564 and now stand

.

at $88,941,252.28, and that this increase is made up entirely

of new estates and agencies for which the Company has

been called upon to act as executor under will, administrator
. or trustee.

“These large figures,” said Mr. Rundle, “evidence in a
striking manner the confidence which the public reposes in
the Company.”

The shareholders had their attention drawn also to the
large business of the Company which does not appear in
the balance sheet.

“In recent years,” Mr. Rundle remarked, “our work has
taken on an international aspect due to the expansion of our
business as Trustee for bondholders. In addition to acting
as Trustee for many Canadian bond issues, we are Trustee
for companies doing business in foreign countries, many of
whose bondholders reside in Great Britain, France, Belgium,
Norway and other European countries. In several cases we
have been asked by these European bondholders to intervene
on their behalf to protect their investments. This we have
been able to do through securing the Court appointment of
Receivers who conduct the enterprises concerned and keep
in touch with us as representatives of the bondholders. Thus
we have been brought into contact with financial centres
like London, Paris, Brussels and New York and have estab-
lished connections which should be of value in securing trus-
teeships for the Company and in getting money for invest-
ment in Canada when times have become normal. For the

three months one of our Trust Officers has been in
rope attending meetings of Bondholders’ Committees and
of Bondholders themselves.”

Canadian Trust Companies’ Earnings Relatively Small

The Company’s net earnings as shown by its statement
lately issued amount to $281,140.18, which is 18.74 per cent.
upon the capital or 9.06 per cent. upon the combined capital
and reserve. On this point the General Manager remarked:—

- “You will have noticed that the net earnings given above
in spite of their amount are small in relation to the enor-
mous volume of business handled by the Company. Our net
earnings last year in respect of almost Ninety millions of
assets amounted to Two hundred and eighty-one thousand
dollars.

“This relative smallness of earnings is true of all Cana-
dian Trust Companies, and it seems to me inevitable when
the character of a Trust Company’s business is considered.
A Trust Company is a Trustee, and the duty of a Trustee
is to handle other people’s affairs so as to secure the largest
returns consistent with conservative investments. The re-
turns, of course, belong not to the Trustee but to the bene-
ficiary, the Trustee receiving only its remuneration for
gervices rendered.”
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Staff Pension System to be Established

Mr. Rundle advised the shareholders also that the Board
of Directors has recently appointed a Special Committee
from among their number to consult with the General Man-
ager and a Committee of the Staff with a view to considering
the establishment of a Staff Pension Fund. Progress has
been made in the matter, but it is not sufficiently advanced
to enable the Directors to present a final scheme for the
ratification of the shareholders. This will come later.

Tribute to the Late Z. A. Lash, K..C

Before proceeding with the business of the meeting Sir
Joseph Flavelle referred to the recent death of Mr. Z. A.
Lash, K.C., LL.D., and spoke as follows:—

“It is fitting that the first order of business should be
in reference to the recent lamented death of one who was
very dear to all our hearts, and whose connection with and
interest in the affairs of the Company have been of incom-
parable advantage to its shareholders.

“The late Mr. Z. A. Lash, K.C,, LL.D., was identified
with the National Trust Company as Director, Vice-Presi-
dent and Counsel from its inception. Throughout the twenty-
one years of his association with the Board and staff, his
relationship with the administration was of the most intimate
character. To the interests of the Company he brought an
enthusiastic and whole-hearted devotion which never waned
or halted. Connected as he was with so many important
entergrises, some of them nation-wide in their scope, and
with his extensive professional connection as eminent counsel
and legal adviser, Re was able to contribute a great amount
of most valuable business to the administration of the Com-
pany. His share in building up its success has indeed been
notable and worthy of our most grateful acknowledgment.
As Vice-President and General Counsel, his services have
been invaluable. With his extraordinary knowledge of
affairs, his intimate acquaintance with business of every
class and description, and his unsurpassed capabilities as
a lawyer, he occupied a place in our administration which
it will indeed be difficult to fill.

“On the personal and human side, he was the most en-
joyable of associates and warmest of friends. In the midst
of the heaviest duties and responsibilities, he had the heart
of a boy at play. His fellow-members of the Board and the
Executive and other officers of the Company, will miss and
sincerely mourn the man of whom more than of any other
it may be said he was their guide, counsellor and friend.”

Sir Joseph referred with regret also to the death of the
late Mr. J. Harrington Walker, of Walkerville, formerly a
Director of the Company, and drew attention to the recent
election to the Board of Directors of Sir Thomas White.
He announced that the names of Messrs. Miller Lash, Har-
rington E. Walker and Norman J. Dawes would be submitted
to the shareholders for election to the Board. These gentle-
men were unanimously elected by the meeting and the mem-
bers of the present Board were re-elected for the coming
year.

—
—

MANITOBA PUBLIC UTILITIES COMMISSION

The eighth annual report of the Manitoba Public Utilities
Commission for the year ended November 30, 1919, was made
public on February. 6th. The report embodies the various
decisions and orders made affecting public utilities through-
out the province, and the measures adopted for their better-
‘ment in the public interest.

Under the Sale of Shares Act, 12 general certificates
were issued, and three refused. Special certificates to the
number of 12 were issued. Several mechanical and engineer-
ing propositions from outside the province were not consid-
ered. The report announces that the commission has ap-

- proved of the shares and stocks listed on the Montreal, To-

ronto and Winnipeg stock exchanges. Every possible vigil-
ance is being exercised by the commission, the report de-
clares, to prevent undue or misleading statements being pub-
lished regarding mines. Many mining companies have been
incorporated, the report adds. Numerous foreign companies
;uve been prevented from getting schemes before the public
which the commission found as undesirable.

The report congratulates residents of the Greater Win-
nipeg Water district on the completion of the system. The

various water district questions which came up during the
year are alluded to in the report. Reference is made. to th'e
Winnipeg Electric Railway valuation and the expert investi-
gation of its financial position in connection wi‘th the tem-
porary permission to increase fares. Optimistic refergnce
is made to the progress on the briquetting plant near Bien-
fait. That it will point the way to private enterprise is the
hope expressed in the report.

NORTHWESTERN LIFE PREMISES

The Northwestern Life of Winnipeg announces that a
block of property has been purchased at 166 Donald Street,
measuring 50 ft. frontage by 120 ft. deep, as a.site for
their home office building. The company has not announced
the price paid for this property, but as frontage in this
locality has changed hands and is listed at from $500 to $700
per foot, it is presumed that the price paid was around
$30,000 to $35,000. Plans for the building are being pre-
pared and the intention is to commence building operations
at once. -
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ASSETS
Capital Account:
Real Estate Mortgages ............. $ 680,757.89
Bonds, Debentures and Stocks.,...... 1,167,086.29

Real KEstate, including Company’s
Buildings and Safe Deposit Vaults
in Toronto, Montreal, Winnipeg,
Edmonton and Saskatoon ...... 519,825.57
Loans on Collateral Security of Bonds,
Stocks, ete.,, and Advances to
Estates, Trusts, etc. ............ 719,009.056
Cash on Hand and in Bank ........ 214,492.30
$ 3,300,670.60

............. $4,645,906.86
Bonds and Debentures .............. 999,065.64
Loans on Collateral Security of Bonds

Guaranteed Trust Account:
Real Estate Mortgages

|

\' and Dehentures  ..i.... 00000 105,400.00

| Cash on Hand and in Bank.......... 224,798.77

| - 5,975,171.27
| Estates, Trusts and Agency Accounts:

; Funds and Investments =, ... . i. 5 iisensibiasos 79,665,410.41

$88,941,252.28
PROFIT AND LOSS ACCOUNT
For Year Ending 31st December, 1919

Balance 31st December, 1918 ........icoveeensnennns $ 12,182.97
Net Profits for the year after deducting cost of Man-
agement, Directors’ and Auditors’ Fees, Con-

sngenoler; WHe i i R e e s 281,140.18

$  203,323.16

Appropriated as follows:
Quarterly Dividends Nos. 77, 78, 79 and’ 80, at the
rate of 1000 Der ANNUM . ....uveerorsovensens $ 150,000.00

| To write off Company’s Office Premises ............ 50,000.00
| Subscriptions to Repatriation and other Charitable

| b T T e A A R L R N i e T 9,5600.00

| To provide for Dominion Income War Tax ...... 24,200.00

Balance Carried Forward ... oueivuveueencsnnseense 59,623,156

$ 203,3238.16

Our 1919 Statement Shows Nearly
Nine Millions of New Business

Write for our full Report

National Trust Company, Limited

TORONTO MONTREAL WINNIPEG. SASKATOON EDMONTON REGINA LONDON, ENG.

LIABILITIES

Capital Account:
Capital Stock

.$1,500,000.00
Reserve Fund

. 1,600,000.00

Special Reserve for New Branches.... 50,000.00
Mortgage Loans in process of com-

BISHION &7 00 Sl e v e S b 27,7856.11
Dividend No. 80, due Jan. 2nd, 1920. 37,500.00
Appropriated to provide bhalance Do-

minion Income War Tax ........ 25,762.84

Profit snd Loss" . . il s, 59,623.15
1§ 8,300,670.60
Guaranteed Trust Account:
Guaranteed Trust Funds for Invest-
;7 p s BT R e D B Sk S RS £ $3,943,723.76
Trost: Deposite.: o' vos dinnaiide i 2,031,447.51
e . 5,976, 171027

Estates, Trusts and Agency Accounts:
79,665,410.41
$88,941,252.28

—
BOARD OF DIRECTORS

President: SIR JOSEPH FLAVELLE, Bart.
Vice-Presidents: E. R. WOOD, W. E. RUNDLE.

Hon. B. M. Britton
Chester D. Massey
Elias Rogers

Alex. Bruce, K.C.

T. B. Macaulay
W. M. Birks
E. M. Saunders
Sir John Aird

H. C. Cox Thomas Findley
H. H. Fudger Fred. W. Harcourt, K.C.
H. B. Walker James Ryrie

Hon. Sir Edward Kemp,
K.C.M.G.

J. H. Plummer
Hon. F. H. Phippen, K.C.
H. J. Fuller :

Rt, Hon. Sir Thomas White,
K.C.M.G. y

Norman J. Dawes

Miller Lash

Harrington E. Walker

W. E. RUNDLE, General Manager.

MUTUAL LIFE OF CANADA

The closing year of a half century of business, was an
unusually good one for the Mutual Life of Canada, which
held its annual meeting in Waterloo, Ont., on February b.
Over $40,000,000 of new business was written, bringing the
total business in force up to more than $170,000,000. A new
president was elected in the person of Major Hume Cronyn,
M.P., of London, Ont. For some months the president, E. P.
Clement, K.C., had been ill, and recently felt impelled to
tender his resignation. A second important appointment
was made at the same time, when C. M. Bowman, ex
M.P.P., was made chairman of the executive committee. In
his inaugural address Major Cronyn thanked his fellow-
members for the honor done him.

Mr. Chas. Ruby, the general manager of the company,
reviewed the financial situation and was followed by C. M.
Bowman, who gave a clear and interesting analysis of the
investments of the Mutual Life of Canada. W. G. Watson,
of Toronto, one of the more recently appointed directors of
the company, gave a congratulatory address in which he
honored the high ideals of the company, maintained with-
out relaxation for 50 years. Four of the retiring directors
were re-elected—namely, E. P. Clement, K.C., Hume Cronyn,
M.P., W. G. Watson and Sir Lomer Gouin. An interesting
incident in connection with the day’s proceedings was the
unveiling of the portrait of the late C. M. Taylor, of Waterloo,
the organizer of the company and familiarly known as the
“father of the Mutual.”

SOVEREIGN LIFE ASSURANCE CO.

The report of the Sovereign Life Assurance Co. for 1919,
shows that the general expansion of life insurance in 1919
has been shared by it. Policies issued and revived totalleq
$4,3567,401, an increase of $1,230,663, and policies in force

increased by 30 per cent. to $12,305,211. Payments to policy-

holders were slightly over $200,000, a decrease éompared
with 1918. The surplus at-the end of the year was $106,491,
compared with $104,015 at the end of 1918; this surplus ig
in addition to special reserve funds amounting to $70,000.

The report of the actuary, M. D. Grant, stated that the
cost of doing business, according to one commonly useq
test, decreased by about 13 per cent. The gross rate of
interest earned on invested funds was 6.22 per cent., com-
pared with 6.34 per cent. in 1918. The reserve, he points
out, is largely in excess of that required by the Dominion
Insurance Act.

REGINA TRADING COMPANY’S BONDS

The Regina Trading Co. is offering $160,000 7 per cent.
debentures, The money is being raised for the purpose of
erecting a store building on Scarth Street and Twelfth Ave,, -

Regina, Sask., four stories in height, of steel or reinforceq

construction, estimated to cost about $150,000. Messrs. Bel]
and Mitchell, Regina, brokers, are handling the issue.
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Canada Cement Company

LIMITED

Consolidated Balance Sheet, December 31st, 1919

ASSETS
PROPERTY ACCOUNT:

Land, Building, Plant, Equipment,
etc., at original cost with sub-
sequent additions, less Deprecia-
Tion. fo date.. ..o s deapasasis

BN TMENTS - o i v svyisone
CALL LOANS (Secured) ...iccecsvsese
CURRENT ASSETS:

$28,172,180.10
8,602,611.18
660,000.00

AT T S T B e i g e $ 1,972,648.05
Accounts Receivable, less Bad Debts s
T S NGRS A g SR e e 562,910.15
e rRecavable. " i e Ve i snivi e 7,400.00
Deposits on Tenders .........ce00s 100,181.72
L R e B, Y G I s 12,076.52
—— 2,6565,211.44
DEFERRED CHARGES TO OPERATIONS 53,608.16
$35,143,610.88
—_—
LIABILITIES

CAPITAL STOCK:
Authorized :
Preferred—110,000 Shares Seven Per
Cent. Cumulative of $100.00 each.$11,000,000.00
Ordinary-—190,000 Shares of $100.00
T e A SRR 4 N S R O 19,000,000.00

$30,000,000.00

Issued:
Preferred—105,000 Shares Seven Per
Cent. Cumulative of $100.00 each.$10,500,000.00
Ordinary—135,000 Shares of $100.00
T SRR i SN A 13,500,000.00

—$24,000,000.00
FIRST MORTGAGE SIX PER CENT.
TWENTY-YEAR GOLD BONDS:
Authorized and Issued ............ $ .8,000,000.00
Less: Redeemed through Sinking Fund 1,390,486.70

—$ 6,609,518.80
CURRENT LIABILITIES:

Accounts Payable .............0000 $ 408,527.43
Bond Interest accrued at December
Rk s R TR S ) 99,142.71
Preferred Dividend No. 40 payable
February 16, 1920 ..l.....¢se0 188,750.00
Ordinary Dividend No. 15 of 1%49%
paid January 16, 1920.......... 202,500.00
—_— ~— 898,920.14
RESERVES :
Extraordinary Repairs and Renewals.$ 275,000.00
Cotton Sacks outstanding b 150,000.00
Industrial Accidents 54,200.00
Fire Insurance * 1,011,119.82
Contingent Reserve (a portion of
which is available for Govern-
Lo b U e A e S L T RN 726,000.00
—_— 2,215,819.82
SURPLUS:
Balance December 81, 1918.......... $ 2,677,648.66-

Income from Operations
and Investments after
deducting $1,149,684.-
35 for Depreciation \ »
and Special Equip-
ment written off ..$1,907,969.46
Deduct: Bond Interest .. .406,798.26
—$ 1,501,176.20

$ 4,178,819.86
Deduct: Transfers to Reserve Accounts:

Fire Insurance ......... $1,011,119.82
Contingent ' . i iviiavia 172,842.42
Extraordinary Repairs

and Renewals ...... 25,000.00
——— 1,208,962.24

$ 2,969,857.62
Deduct: DIVIDENDS :—

On Preferred Stock ....§ 735,000.00
On Common Stock .... 810,000.00

’ St < 11, 645,000.00
——eee  1,424,857.62

$35,143,610.88
———

AUDITCRS’ REPORT TO THE SHAREHOLDERS:

We have examined the Books and Accounts of the Canada
Cement Company, Limited, for the year ending December 31st,
1919, and have obtained all the information and explanations
which we required; and we certify that in our opinion the above
Balance Sheet at December 31st, 1919, is properly drawn up so as
to exhibit a true and correct view of the state of the Company’s
affairs, according to the best of our information and the explana-
tions given to us and as shown by the Books of the Company.

PRICE, WATERHOUSE & CO.,

Appro;‘ed Iz,m?él&ail:fs of.Dthe lzoonrd Auditors.
P, , Director. Montreal, Janu A
H. L: DOBLE, Director. sy e

Packing

’I‘HE packing industry

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

¢ Opportunities for invest-
ment in this industry are rare.

 We are about to offer the
7% cumulation participating
preferred stock of one of
Canada’s largest packing con-
cerns 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 alone amount
to $157 per preferred share.

§ A remarkable investment
opportunity for those who
need over 7% income and who
can judge real security.

( As this, like all of the pre-
ferred stock issues in which
we have recently been associ-
ated, will probably be over-
subseribed, we would ask
those interested to write for
particulars at once.

Greenshields & Co.

Members Montreal Stock Exchange
Dealers in Canadian Bond Issues

MONTREAL TORONTO OTTAWA




32 THE "MONETARY TIMES

ECONOMICAL MUTUAL FIRE INSURANCE

The annual 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 system, $131,976;
premiums on mutual system, $68,591; interest and rent $32,-
194; total receipts, $949,508. Losses were $70,117, commis-
sions $32,006, reinsurance premiums $25,157, salaries, di-
rectors’ and auditors’ fees $24,743. These and other ex-
penses totalled $187,081, leaving a balance of $762,426. The
balance sheet shows a surplus over all liabilities of $887,649.

MONTREAL FIRE INSURANCE ASSOCIATION

A comprehensive program for the present year is being
carried out by the Fire Insurance Association of Montreal.
In addition to educational work, a series of weekly addresses
are being given on subjects of interest to fire and casualty
underwriters. The program is as follows: January 7, F. J.
Laverty, K.C., “Law of Fire Insurance”; 14th, Geo. H. Green-
field, “Fire Prevention”; 21st, J. D. Simpson, “Wordings and

Warranties”; 28th, J. A. Ewing, K.C., “Legal Aspects of

Fire Losses”; February 4th, C. L. Scofield, “Automatic
Sprinklers”; 11th, John Jenkins, “Automobile Insurance”;
18th, J. B. Laidlaw; 25th, Dr. J. E. Gendreau, Ph., D.L.Sc.,
“Electricity and Lightning”; March 38rd, Lewis Laing; 10th,
Geo. C. Morris, “Loss Adjusting and Adjustments”; 17th,
Peter Bercovitch, K.C., M.L.A., “Fire Conditions.”

In his address on January 14th, G. H. Greenfield, who is
fire prevention and safety engineer for the Canadian Car
and Foundry Co., Montreal, dealt especially with cleanliness,
and the use of first-aid appliances, as methods of preventing
fires. Cleanliness, he pointed out, is not easily achieved, and
many factory superintendents regard their premises as free
from dangerous rubbish, when in reality the danger is very
great. With reference to fire fighting apparatus, Mr. Green-
field urged that it be kept in good working order.

MANUFACTURERS’ LIFE REPORTS GAINS

The thirty-third annual report of the Manufacturers’
Life Insurance Co., presented at the annual meeting, held
on February 5th, shows that the year 1919 was the best in
the company’s history. New insurances, issued and revived,
amounted to $40,171,220, an increase of $21,035,470 over 1918,
which in itself was a banner year. The gain in insurance in
force was $30,814,028. The business in force on December
31st, 1919, was $139,386,731, while the January business was
again the largest on record.

The income has now passed the seven million dollar
mark. The new premium income was $5,477,656, while the
income from interest and dividends was $1,5678,5680. The
asgets of the company amount to $29,355,629, being an in-
crease over 1918 of $2,607,237. During the year the company
followed its usual practice of investing its funds in govern-
ment and municipal bonds and first mortgages. Its subscrip-
tion to the Victory loan of $6,000,000 was the fourth largest.
Notwithstanding large purchases of government bonds, the
average rate of interest earned was slightly over 6% per
cent. .

The reserves for the protection of policyholders now
amount to $24,670,825. The net surplus earned amounted to
$774,471, as compared with $599,349 in 1918. The payments
to policyholders aggregated $2,843,086, of which $1,281,688
was paid for maturities, annuities, etc., $1,124,094 for death
claims, and $487,303, dividends to policyholders. The mor-
tality experienced was 41 per cent. less than provided for.
After setting aside a special contingency reserve of $300,000,
together with $75,000 for unreported claims and $379,571 for
dividends payable to policyholders in 1920, the surplus, ac-
cording to the company’s standard, is $2,517,316. The com-
pany’s standard is considerably in excess of the requirements
of the Insurance Act. :

¥ i
g
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LIFE UNDERWRITERS’ MEMBERSHIP CAMPAIGN
As previously mentioned in these columns, a nationa}
membership campaign is being undertaken by the - Life
Underwriters’ Association of Canada. This campaign com-
menced February 1st, and will last until February 14th_
In a circular which has just been issued, the objects of the
association are described and the benefits to be derived from
membership in it are pointed out. :

The organization in charge of the campaign is as fol-
lows: E. S. Miller, president; Geo. L. Goodrow, honorary see-
retary; and J. B. Hall, chairman executive committee of the
Life Underwriters’ Association. Campaign committee, Wim_

_ May, Jr., chairman, J. B. Hall, H. W. Manning, E. S. Miller,

O. B.”Shortly, F. T. Stanford, John A. Tory. Divisiona}
captains, J. T. Fahay, British Columbia; C. P. McQueen, A]_
berta; S. J. Adler, Saskatchewan; W. T. Hart, Manitoba;
T. J. Patton, Central Ontario; T. B. Parkinson, Western
Ontario; W. Lyle Reid, Eastern Ontario; C. C. Gauvin, Que-
bec; R. C. Cruikshank, New Brunswick; G. E. Archibald’
Nova Scotia; E. R. Brow, Prince Edward Island; J. A. Mae_
kenzie, Newfoundland; J. H. Castle Graham, general secre.
tary-treasurer, L.U.A.C. 3

BRITISH COLUMBIA PERMANENT LOAN

The report of the British Columbia Permanent Loan Qg
for the year 1919, shows total earnings of $224,729, an jn.
crease of $16,160. Interest on mortgages amounted to
$171,178, the balance coming from other investments, renta;
property sales, bond sales, etc. Expenses totalled $65,454’
and interest charges $67,485, leaving a net profit of $91,789

to be added to the balance of $102,902 brought forward from

1918. The sum of $28,156 was transferred to reserve funqg
$5,000 to contingency fund, $1,429 set aside for interest 01.:
terminating stocks and the balance of $160,106 carried fop_
ward as unappropriated profits.

The balance sheet now shows assets totalling $2,908,445
First mortgage loans outstanding total $1,439,564, property’
acquired under foreclosure and sold under agreement, $329°
800, and the Vancouver and Victoria premises are valued &’t
$500,000. Holdings of war bonds amount to $354,760.
company’s paid-up capital stock is now $923,290, and re-
serve fund, contingent fund, unappropriated profits and ac-
crued interest receivable total $831,141. :

CROWN LIFE INSURANCE CO.

New policies issued by the Crown Life Insurance
during 1919 totalled $6,226,761, having increased by over 76
per cent., compared with 1918. The total insurance in fqo
increased by over 22 per cent., and now stands-at $21,388 _
339. At the annual meeting held in Toronto on Februgy
2nd, the directorate was re-elected, and the same office

-

oy

appointed for 1920. H. R. Stephenson, formerly aSSiStant- S

manager and actuary, was made general manager last
During 1919 the premium income increased in
greater proportion than the volume of insurance.
year premiums paid in cash totalled $199,379, being an in.
crease of over 82 per cent., compared with 1918. The ¢, .
amount of premiums paid in cash increased by over 28
cent. and totalled $774,638. Interest, rents and profit
sale of securities amounted to $141,959, making the gToss
cash income $916,598. Cash payments to policyholders
beneficiaries in 1919 were $228,224. In addition the sum of
$394,199 was transferred to policyholders’.reserve and $3,368
to policyholders’ surplus, making a total of $625,790 paiq
or credited to policyholders.

Death claims for the year were -$138,850, which was

considerably lower than in 1918, and the expense ratio wa.

10.9 per cent., compared with 12.7 per cent. in 1918.

Year, -
even
First.

The policyholders’ reserve fund'_ ,_
‘now stands at $2,650,323. g :

A

cha
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The Toronto Mortgage Company

The Annual General Meeting of the Shareholders of the Toronto Mortgage Company was held at its offices, 13 Tor-
onto Street, at 12 o’clock noon, Wednesday, February 11th. On the motion of Hon. Mr. Henry, seconded by Mr. T. H.
Wood, the President, Mr. Francis, took the chair, and the Manager acted as Secretary. The Secretary read the notice
calling the meeting, after which he read the minutes of the last Annual Meeting, which were confirmed. The Secretary
then read the Financial Statement, the Profit and Loss Account for 1919, and the Annual Report. The Financial State-

ment and the Profit and Loss Account follow:—

Financial Statement for the Year Ending 31st December, 1919

LIABILITIES.
To the Public
Debentures, Sterling ...... $1,425,429.06
Accrued Interest thereon... 12,754.42
Debentures, Currency ..... 244,817.65
Acerued Interest thereon... 4,804.00

Deposits, Savings Accounts. 100,168.34
Reserved for accrued Income
e S S R A 5,443.28

. ———81,793,416.75
To the Shareholders ?
Capital Stock, fully paid...$ 724,5650.00
Reserve Fund ..$620,000.00
Added in 1919... 50,000.00

670,000.00

Unclaimed Dividends ...... 38.256
Dividend payable 1st Jan,,

T R ey SR G 14,491.00

Bonus of 1% payable 1st
g o e R R 7,245.50
Balance carried forward .. 39,412.76
—_— . 1,455,787.51

T 2N T M R N A $3,249,154.26

PROFIT AND

DR.

Interest on Sterling Debentures, paid and
Becrted  icossinaecesesiisesierenyins $ 75,282.48
Interest on Currency Debentures, paid and

e R R N PN g S AR IO 12,614.70°

Tnterest on DepoBits . ........cic.vsiiaai..s 3,440.86
Charges on Moneys borrowed and BNy d s 5,115.92
Cost of Management, viz.: Salaries, Directors’

and Auditors’ Fees, Tax on Capital, Busi-

ness Tax, Office Rent, ete. ..... o Rt 21,298.13
Special War Taxes ...............oooooeene 5,643.82
Dividends on Capital Stock at 8% ........... 57,964.00
Bonus on Capital Stock of 1% ............. 7,245.50
Transferred to Reserve Fund ............... 50,000.00
Balance carried forward ................... 39,412.76

SN R R R RS R SR Sy S A Y T $278,018.17

W. GILLESPIE, Manager.

LOSS ACCOUNT

ASSETS.
Mortgage Loans at face value, less provision
for possible depreciation ............. $1,974,270.04
Office Premises in Toronto Street ......... 45,000.00
Government and Municipal Bonds
and Stocks, owned by the
BN e e I N el g $965,835.46
Call Loans on fully paid Stocks
T T A e U IR 171,456.70
ol in Banks: o2 . s iishse 90,175.09
GanhAn O < iiviunt i v vt e ol 2,416.97
—_— 1,220,884.22
¢ T e e R A e KA $3,249,154.26
e ——

CR.
Balance brought forward ..............0000 $ 39,449.19
Interest on Investments, and Net Rental from
Office BYOMIRSE . 1i 2 iai'aai s s ieds e 213,568.98

Prior provision for losses not now required. .. 2§,000.00

R T A P R R ....$278,018.17

W. FRANCIS, President.

We have audited the Books and Accounts of the Toronto Mortgage Company for the year ending 31st December,
1919, and have verified the cash, bank balances and Securities of the Company. After due consideration we have formed

independent opinion as to the position of the Company.

In our opinion, so formed, and according to the best of our

mormation and the explanations given to us, we certify that, with the reservations provided, the above statements set
forth fairly and truly the state of the affairs of the Company and are in accordance with its books. All transactions
of the Company that have come within our notice have been within the powers of the Company.

TonbN'ro, 12th _January, 1920.

REPORT OF SCRUTINEERS.

ToroNTO, 11th January, 1920.

We hereby certify that the following gentlemen have been unanimously elected Directors of the Toronto Mortgage
Company at the Twenty-first Annual Meeting, held at the offices of the said Company this day, at 12 o’clock noon:—

Wellington Fréncis, K.C., Thos. Gilmour, C. S. Gzowski, Hon. Geo. S. Henry, Herbert Langlois, Thos. H. Wood, Walter

Gillespie. G

(Signed) EpwARD R. GREIG,

(Signed) WALTER B. COWAN,}S""““"“W-

At a subsequent meeting held by the Board, Mr. Wellington Francis, K.C., was re-elected President, and Mr. Herbert

Langlois, Vice-President.
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THE

“Old Huron & Erie Mortgage

Corporation”
lncrgased its assets by $2,227,770

Canadian Debentures, which at the close of 1918 amounted to $5,215,130 advanced to $6,326,129.
ment of $1,110,999 is the greatest in the Corporation’s history.

$200,000 was added to Reserve Fund, thereby increasing the Paid-up Capital and Reserve to $6,000,000.

DIRECTORS’ REPORT

The Directors of The Huron and Erie Mortgage Corporation have pleasure in submitting herewith their Fifty-Sixth Annual Report,
showing the result of the Corporation’s operations for the past year, accompanied by the balance sheet to December 31st, 1919, duly audited.

After defraying the expenses of management and all other charges, and making allowance for actual and possible losses, the balance
available for distribution is $558,948.17, as follows :— *

i

QT

N

This gain in the Debenture Depart-

Brought forward from the previous year's @ccountb,....c.cvvveintverirrnioersitoseasnasonnansanse $ 28,337.54
Net profits upon the past year’s business....... Ao T R v TP o B e A A S 536,610.63
$658,948.17
of which the following disposition has been made:—
Kotr quarterly dividends of 114 per Coli€ ‘@MW .. icdchvi. ooddlicis s din didn i Vst sk oo d ey i $300,000.00
DormInion i TRXEE "« oo saveeinssitie oolbiesisns oimom iy esn s bisssae o ba Kol duaioutls d ol o)y bigey 27,288.74 =
ProvIneial TRREE | Niics <o s cdsaniod vk enloniv e s st ot s v e suas ke sV Eliol S e stos Mot O 11,685.89
Set aside for Transfer to Canadian Red Cross Fund, etc 3,700.00
Transfexrred to Reserve Fund .............c000. . 200,000.00
Balance carriod LOXWEBIG. o livie ve vi amigion o8 eew smas & Lias s il Fgim s e sl SOkl Vs STk 4. iruh e 41059 3w s 16,374.04
———§558,948.17

The sum of $3,700.00 has been set aside for Patriotic purposes as above noted. The Shareholders will be asked to approve this

transfer.

The Corporation has no real estate on hand other than office premises, all properties which have come into the possession of the
Corporation by foreclosure, failure to obtain purchasers under power of sale, or otherwise, having been sold.

The Directors desire to bear testimony to the very efficient manner in which the Officers of the Corporation have discharged their
respective duties.

All of which is respectfully submitted.
London, Ontario, January 27th, 1920.

Statement for Year Ending December 31st, 1919

T. G. MEREDITH, President.

LIABILITIES,
To the Public:

ASSETS.
By Cash value of Mortgages ...........$13,466,042.72

To Sterling Debentures ................ $8,821,620.88 Less amount retained to pay prior
‘“ Canadian Debentures ............... 8,326,129.02 mortgages  ..... NN T SR 126,848.17
STEIOPOBILE 14 iis 1 sioienqnls o TN R b e e g e 4,054,841.02 —$§13,889,194.55
“ Interest accrued but not due.......... 141,656.28 Al 0 R R S B 572,162.95
—ea$14,344,146.70 “ Canadian Municipal, School District and Rural
To the Shareholders: Telephone Debentures ........ssseiesvsnsss  2,222,197.00
To Capital Stock paid up ..... Foasmae +..$5,000,000.00 “ Bonds of Great Britain, Newfoundland, the Do-
“ Reserve Fund ........ s asddive v s e 1,000,000.00 minion of Canada and its Provinces, or
“ Quarterly Dividend No. 129, due 2nd guaranteed thereby ...........ic0000000....  1,648,488.00
Jan., 1920, at 1%%...cec0eeeaees  75,000.00 ‘“ Bonds Secured by Mortgages of Real Estate ......  277,462.00
* “ Balance 16,874.04 o gall g,on';‘x s_ecuéed gg) ]lisnl( St?:cks Ne . 24,992.00
6,001,874.04 “ Canada Trust Co. ck at cost ... ,179,360.
(Value on basis of Reserve, $1,679,3 0) ; "
“ Cash in Office .. ...$ b7,9056.81
. “ Cash in Bank .... ... 1,213,773.43
— 1,271,679.24
—_— e ——————
$20,485,520.74 $20,435,620.74
“

HUME CRONYN, General. Manager.

AUDITORS’ REPORT

We hereby certify that for the year éndinz December 81st, 1919, we have audited the Books and Accounts and have verified the
m ltiank Balances and Securities of The Huron and Erie Mortgage Corporation, except those of its branches at Regina, Winnipeg and
nton. .

All our requirements as Auditors have been complied with, and in our opinion the above statements are properly drawn up so as to
exhibit a true and correct view of the state of the Corporation’s affairs as shown by its books. All transactions that have come within our
notice have, we believe, been within the powers of the Corporation. ,

The Books and Accounts of the Branches at Regina, Winnipeg and Edmonton have been audited and the Securities there have been
examined by Mr. J. C. Pope, C.A., and by Messrs. F. C. S. Turner & Co., C.A., and by Messrs. Baldwin, Dow & Bowman, C.A., respectively,
and the results as certified to by them are incorporated in the above statements. )

M. H. ROWLAND Auditors.

London, January 27th, 1920. F. G. JEWELL, F.C.A.,
The following Directors were re-elected for the ensuing year:—
T. G. MEREDITH, K.C., President.
HUME CRONYN, First Vice-President. g F. E. LEONARD, Second Vice-Presid

w
GEORGE T. BROWN F. R. ECCLES, M.D., LL.D. ROBERT FOX H. E. GATES PHILIP POCOCK

Head Offices -

Branch Offices—London (three), Toronto, St. Thomas, Chatham, Windsor, Winnipeg, Regina, Edmonton

A. H. M. GRAYDON

' London, Canada

O 0000000000000 A O




)

February 13, 1920. THE MONETARY TIMES 82¢

ic

IR

UG

g-ummmmmmummmml|m|nnnmx1mnummmmmmlmmm|1mmum|lumnmnu1mmummulmnmmmnnmu.m,.m... TR OIS TRONELTTYY EORRRERRRER Tt

The Canada Trust Company
Increased its Assets by over $870,000

The Reserve Fund, which is now $625,000, is equal to 62149 of the Paid-Up Capital of $1,000,000

DIRECTORS’ REPORT

The Directors of The Canada Trust Company have pleasure in submitting their Eighteenth Annual Report, together with the Financial
Statement for the year ending December 31st, 1919,

LR VTN R AT L

. After defraying the expenses of management and other charges, and making allowance for actual and possible losses, the balance
available for distribution is $145,9563.50, as follows :—
Brought forward from the previous year's BCCOUNT. . ... o .vuvivreriunrnrrrrerrisssosnerosssssnons $ b5,601.36
Net: Drolits  spoli UHhe DIt - FORE'S DRRIBEIN S 55 s as 06 8's's Hrbia s 555 naontobsericsedhotssrssvilssaaronsss 140,352.14
. e $ 145,958,650
of which the following disposition has been made:—
! Two half-yearly dividends at 8 per cent. Per ANNUM. .. ooy vusvurvrrvniossnnensossnsssssssssasssss $ 79,992.00
1 Dominion TREES s ccewssibsvinsosessessanbesvnsieesshsmnssdossddeansssariehsnssssncearssdvevsy 14,219.84
s Provineial and -MuniciDRl, RN & it s dsn s hin sV abbe g s oo veenassensesstahsinvssvesensessvasssssntose 5,285.97
o Set aside for Transfer to Patriotic and Red Cross Fund..........coouiiiniierrnissninrninnsninnnes 760.00
Darnnsgerred -t REVE TR © v i Giee o Sy Do e v s's o S ktive s te e s iens SRR R I AT AL S d s FH s 90 b 25,000.00
T g T e e R O TS L D) 20,766.19
————§145,958.50
el
The Reserve Fund now amounts to $625,000.00 or 62% per cent. of the Company’s Paid-up Capital.
& f':[‘he sum of $760.00 has been set aside for Patriotic purposes as above mnoted. The Shareholders will be asked to approve this
ansfer. )
The accounts, vopchers and securities have been duly examined by the Auditors whose report is appended.
% Th; ?uectors desire to bear testimony to the very efficient manner in which the Officers of the Company have discharged their re-
spective duties.
All of which is respectfully submitted. T. G. MEREDITH, President.
% London, Ontario, January 8lst, 1920.
: Statement as at 31st December, 1919
LIABILITIES, ASSBETS.
Capital Account:
Capital Stock Paid-up ,...vevevsvaicsnss $1,000,000.00 Capital Account:
Dividend Payable 2nd January, 1920.... 89,996.00 Cash Value of Mortgages.......ooovevees $ 888,087.41
Less amount retained to pay prior Mort-
GABEE o oioorannnbevisinaviss hoyuesvavs 50,866.94
Reserve Fund: ;
81st December, 1918........... $600,000.00 $ 1788,070.47
Added 81st December, 1919..... 26,000.00 Canadian Municipal, School District and
: —  625,000.00 Rural Telephone Debentures ........ 811,069.00
Balance at Credit of Profit and Loss...... 20,766.19 Bonds of Great Britain, the Dominion of y
—e$ 1,685,752.19 Canada and its Provinces ......... .. 195,087.00
Bonds secured by Mortgages of Real
z TR0 v \snsaiisveerss et bsvuissness 198,898.00
Guaranteed Funds: Call LOBDS  oiivivssesarsnssnnioncsssing 97,218.00
Hors Tor IRVERmMERt’ oy . oo Ve lda bl o ss $4,774,959.59 . Boal BWALE . coissnsvsinegsnsiomsodoingea 18,244.09
H Interest Accrued but not Due ........... 85,676.47 Cash on hand and in Banks............. 81,270.68
. ’ ‘.“0.530.06' . 1.685.752.19
Guaranteed Funds:
: Estate Funds: Cash Value of Mortgages ...... 2R $2,178,736.00
Canadian Municipal, School District and
Estate Moneys for Investment ......... $1,980,288.28 Rural Telephone Debentures ........ 1,407,896.00
Unbenlieed : Atsebd, o' i mat Vg o e s 2,254,104.09 Bonds of Great Britain, the Dominion of
———$ 4,284,387.87 Canada and its Provinces ........... $61,809.00
Bonds secured by Mortgages of Renl
Botate ccoooievcrcrans 3% Cewn s sis zgg.gg:gg
Cash on hand in Banks ............0000 ,626.
—r—-$ 4,860,636.08
C: hn.\?r hfu‘)‘l; tg Bonds and D
a8 alue o ortgages, Bonds an e-
DORSHIOS  wiiihioscabystnoassnninnins $1,616,980.87
Unrealized Assets .v. 2,264,104.00
Cash in Banks ........... .. 868,302.91
3 4,284,887.87
$10,780,775.62 $10,780,775.62 1
——— e i e ’
"HUME CRONYN, General Manager. l
; AUDITORS' KEPORT ;
We hereby certify that for the year ending December 8lst, 1019, we have audited the Books and Accounts and have verified the
Cash, Bank Balances and Securities of The Canada Trust C: , except those of its branches at Regina, Winnipeg and Edmonton. |
All our requirements as Auditors have been complied with, and in our opinion the above statements are properly drawn up so as to :
exhibit a true and correct view of the state of the Company’s affairs as shown by its books. All transactions that have come within our |
notice have, we believe, been within the powers of the Company. 5
The Books and Accounts of the Branches at Regina, Winnipex and BEdmonton have been audited and the Securities there have been |
examined by Mr. J. C. Pope, C.A., and by Messrs. F. C. 8. Turner & Co., C.A., and by Messrs. Baldwin, Dow & Bowman, C.A., respectively, i
4 and the results as certified to by them are incorporated in the above statements.

M. H. ROWLAND,
London, January 30th, 1920. J. F. KERN, \‘ Auditors.

} !

The following Directors were elected for the .ensuing year:—

T. G. MEREDITH, K.C., President, F. R. ECCLES, M.D., LL.D., and GEO. T. BROWN, Vice-Presidents.
GEO. H. BELTON JOHN COWAN, K.C. A. H M. GRAYDON R. 0. McCULLOCH

R H. S. BLACKBURN HUME CRONYN N. R. HOWDEN Hon. F. G. MeDIARMID
HUME BLAKE H. E. GATES F. E. LEONARD J. B. McKILLOP

1. CAMPBELL, K.C. PHILIP POCOCK

: HEAD OFFICES - LONDON; CANADA
Branch Oﬁcuflondon (three), Toronto, St. Thomas, Chatham, Windsor, Winnipeg, Regina, Edmonton
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LONDON BANK STOCK ISSUE
An agreement for a fusion of interests between the Lon-
don Joint City and Midland Bank and the Clydesdale Bank,
both of London, England, has been reached. The shares
of the latter are to be acquired by the former, and in addi-
tion, a new issue of shares in the Midland Bank will be
made.

GRAND TRUNK SHAREHOLDERS TO MEET

Shareholders of the Grand Trunk have been summoned
to meet in London, on February 19, to ratify the agree-
ment between the government and the company for the
acquisition of the system. From information received by
the government it is believed that the agreement will be
sanctioned.

WESTERN ONTARIO UNITED BOARDS OF TRADE

Taxation, forms of civic government, methods of secur-
ing new industries, and other subjects of common interest
were discussed at the second annual convention of the
Western Ontario United Boards of Trade, held in London,
Ont., February 5 and 6. Special features were addresses
by Dr. L. D, Upson, of Detroit, on “Commission-Manager
Form of City Government,” and by Hon. F. C. Biggs,
minister of public works for Ontario.

A resolution was passed to the effect that the Dominion
government should relax the business profits tax. The
claim was made that under the law as it has heretofore
been enforced business initiative has been impeéded and cour-
ageous development of industry penalized, The clause
especially objected to is that under which the government
has seized the profits secured through the use of credit.

Another proposal to levy a prohibitive tax on the im-
portation of American magazines, was rejected. The claim

. of the Brantford Board of Trade was that American ad-

vertisers in such publications are given opportunity to
place their wares before the Canadian market, while Cana-
dian manufacturers are unable to stand the expense of the
use of such mediums, because they are primarily intended
for American reading. The suggestion of the Brantford

- proposers of the tax was to allow the importation without

restrictions of magazines which would insert a supple-
mentary section in which Canadians could secure space at
nominal cost. Major J. K. Jordan, of Brantford, placed
the scheme before the convention. He was opposed by
Arthur Dunn, of Chatham, who argued that American ad-
vertisers develop a market through the use of such pub-
licity and then established in Canada the branch factories
for which the Associated Boards of Trade are striving.
This view prevailed.

The convention also defeated a scheme offered by
Goderich Board of Trade. The proposal was to have' the

~ provincial government appoint a Commission to interview

firms in the United States and to compile a list of those

- considering opening branches in Canada. This list, it was

suggested, could be made available to all Ontario munici-
palities. The opposition carried the point that the majority
of such companies prefer to have their negotiations car-
ried on in secret. Others contended also that the boards
of trade do not desire to lean on the government.

The proposal to establish a uniform rate for Hydro in
all parts of each Hydro zone was filed without discussion.
It was sent from the last convention to a committee, but it
has not since been passed.

The Royal Financial Corporation, Ltd., of Vancouver,
B.C., has opened a branch office in Toronto, at Room 631

’

Bank of Hamilton Building. F. C. Gowan, who is in charge

 of this office, says the corporation is in the market to pur-
~ chase British Columbia municipal bonds.

Volume 64.

BRITISH COLUMBIA MINERAL OUTPUT IN 1919

A decrease in value of the mineral output of British
Columbia last year of $8,361,141, or 20 per cent. under that
of 1918, is shown in the preliminary report of the Depart-
ment of Mines just issued. The following is the statement:—

Inc. or dec.

compared

Quantity. Value. with 1918.

Gold, placer, oz. .... 14,325 $§ 286,600 — $ 33,500
Gold, -lode, 0z. ... 141,769 2,930,365 — = 478,447
xotal gold o rantisiiea s i $ 3,216,865 — $ 506,947
Silver; 0z. 7 i 3,667,516 8,871,068 -+ 655,193
Lead, Wi, sk 32,134,136 1,658,121 — 1,269,980
Copper, e o le il 45,984,046 8,631,206 — 6,512,244
Zine, Ih. ok 43,694,683 2,717,808 — 181,237
Total metalliferous  ........ $20,095,067 — $7,815,221
Coal, tons, 2,240 lbs. 2,357,218 11,786,090 -+ 274,865
Coke, tons, 2,240 Ibs. 98,598 690,186 — 632,683
Total ‘colliéries: i » . u it on $12,476,276 — $ 357,718
Miscel. & build. mat. ........ 850,000 .— 188,202
Total production ........ $33,421,333 — $8,361,141

In his report covering the conditions existent in the
mining industry in the province last year, W. Fleet Robert-
son, provincial mineralogist, sets forth the reasons for the
decrease in output, chiefly in copper. He says: “This de-
crease in production, as compared with the preceding year,
loses its adverse significance when it is considered that the
1919 production is still 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 less than that of the
previous three years is completely obliterated by the con-
sideration of the removal of the cause of the abnormal out-

“puts of those three years—the war—and it becomes a matter

of congratulation that, with the return of something ap-
proaching normal conditions, we should still find this year’s
mineral output showing a very material increase over those
of former normal years.”

INDUSTRIAL DEVELOPMENT OF PETERBOROUGH

At a recent meeting of the Peterborough Board of Trade,
the subject of discussion was the industrial development of
the city. Mr. George A. Gillespie made the first address on
“Industry in Peterborough,” speaking from the business
man’s point of view and basing his remarks upon the theory
that to be successful, industry, business and labor must be
developed as factors in city growth by “clear thinking,
proper pla_fming, honorable purpose and the will to do.” Mr.
Gillespie said that during the past one hundred years there
has been established in Peterborough, in the neighborhood
of 80 manufacturing plants. The majority of them are still
doing business, under their original names, or having be-
come amalgamated with other companies, have become
greater industries.

Mr. W. H. Pretty, the second speaker, in his address,
began by alluding to the great need for husbanding our
natural resources in view of the pressing need for recon-
struction, and said that to-night he would only deal with one
of our great natural resources, “power.” He spoke on the
need for the proper harnessing of this power for the ser-
vice and convenience of the human race. He said that each
community must solve its problems in accordance with local
conditions for present and future economic requirements,

and decide the relative importance of each of the items, -

light, heat, power and rule themselves accordingly.
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| The Mutual Life

ASSURANCE COMPANY OF CANADA

Head Office: Waterloo, Ontario

-
[
FINANCIAL STATEMENT
:
: FOR YEAR ENDED DECEMBER 3lst, 1919
Z
? CASH ACCOUNT
3 INCOME. DISBURSEMENTS.
i Income Net Ledger Assets: Death and Disability Claims ......... $ 1,617,411.94
31 December, 1918 .............. $33,046,607.74 Matured Endowments ............. 486,618.00
: Premiummg | (Net) o ov i s desanvives 6,2566,817.37 Surrendered Policies ........c000nn 437,631.00
: Interest, Rents, Etc. ... cocieevecvans 2,105,072.36 IR e G R R s e BECER R 1,205,0556.41
g Amounts left on deposit with Company 187,607.53 ARORIRE" ok oo At v e e s o e 10,692.93
: Supplementary Contracts ........... 33,907.00 Supplementary Contracts ........... 23,989.38
St Amounts on Deposit Withdrawn ..... 31,059.89
x Premium Reductions, Quinquennial .. 98,834.17
o $ 3,811,092.72
Expenses, Taxes, Ete. .....ccvvvevs 1,666,437.25
> Balance Net Ledger Assets:
T '81st December, 1919 ..... it 36,152,382.03
 $41,629,912.00 $41,629,912.00
BALANCE SHEET
: ASSETS. | LIABILITIES.
B OPLE RGO i i b v v b silia sk St Wb e 9 $18,881,222.88 | Reserve, 8% % and 8% basis ......... $31,139,662.656
Debentures and Bonds ....... Kol hrs 16,745,982.60 | Special Investment Reserve ........ 394,600.31
Yoans on 'Policien. v il e iheveses 4,613,348.39 | Reserve for Unreported Death Claims 50,000.00
11§eaI _Estagebr oL e 945,468.16 Surrender Values claimable on Lapsed ey
remium IgAtions i ilis v o 81,767.66 o LT P S R M PR SR RS .
Gash in Banks " {5, CaadBisialingg 121,368.87 | Death Claims unadjusted ........... 184,288.60
Cash at Head Offles: . ouiaiin gy 812.58' | Matured Endowments unadjusted ... 25,339.00
| Due.and Deferred Premiums ........ 772,351.92 | Dividends due Policyholders ........ 109,288.50
: Arcrned Interest, Ele. o, iciiisasss 958,682.76 | Reductions on Outstanding Premiums 12,708.65
! | Dividends allotted to Deferred Dividend
' Policies issued since Jan. 1, 1911 414,457.39
’ Dividends allotted to Accumulative
! 1 Dividend Policies other than De-
? | ferred Dividend Policies ........ 866,579.72 :
! | Due on account of Office Expenses and i
3 1 Modlonl Wooh ' s s oo von snss 2 36,404.60
; | Taxes and Rents accrued ........... 57,677.00
! ‘ Premiums and Interest paid in advance  51,630.26
i | Credit Ledger Balances ............ 137,632.95
i I Surplus, 31st December, 1919 ....... 4,540,536.39
; $38,020,949.66 | $38,020,949.66

Audited and found correct,
J. M. SCULLY, F.C.A., Auditor.

‘Waterloo, January 28th, 1920.

CHAS. RUBY,
General Manager.

COMPARATIVE STATEMENT
g 1918. 1 1919. Increase.
:‘ L SRR $ 7,021,103 583,404 4 1,562,301
' Paid to Policyholders . 3,291,418 ’ " :g:su:osz . 519,674
Agsets  ..... = 34,755,736 38,020,949 3,265,213
New Assurances 21,541,069 40,625,656 19,084,587
Surplus Earned ... 813,710 1,302,301 489,091
}  Assurances in Force ...... 137,640,614 170,706,305 33,065,691 3
i : 3

T T e
(T
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COBALT ORE SHIPMENTS

The following were the shipments of ore, in pounds,
from Cobalt Station, for the week ended February Tth:—

La Rose, 63,200; McKinley-Darragh, 170,412; total,
233,612. The total since January 1st is 1,940,580 pounds, or
970.29 tons,

SERVICE IN BANKING

“Service in Banking,” is the title of a little book just
issued by the Home Bank for distribution among its staff.
“This booklet,” says J. Cooper Mason, the general manager,
in a foreword, “is a collaboration of the remarks and sug-
gestions on service that have emanated from the head office
of the Home Bank during the past several years. The mat-
erial is now presented in a new form to attest the con-
tinued interest of the management in the subject, and to
place in the hands of every member of the staff a memor-
andum that may contribute to enliven their resolve to main-
tain during nineteen-twenty an appreciable measure of ser-
wvice in the various departments of banking.”

BANK BRANCHES IN DECEMBER

During December, 1919, there were forty-five branches
of Canadian banks opened, of which sixteen were sub-
branches. The number is distributed as follows: Royal, 6;
Merchants, 6; Standard, 6; Hochelaga, 6; Commerce, 4;
Imperial, 3; Nova Scotia, 2; Montreal, 2; Hamilton, 2; Ster-
ling, 2; Nationale, 2; Dominion, 1; Union, 1; Molsons, 1;
Home, 1.

Six branches were closed, of which three were sub-
branches, and they are as follows: *Artland, Sask., Mer-
chants Bank of Canada; *Bremmer, Sask., Merchants Bank
of Canada; Kedgewick, N.B., Provinciale Banque; *Lems-
ford, Sask., Royal Bank of Canada; Scott, Sask., Union Bank
of Canada; Whitecourt, Alta., Imperial Bank of Canada.

“Sub-branches.

CANADA CEMENT COMPANY'S REPORT

The annual report' of the Canada Cement Co. for the
year ended December 81, 1919, shows net earnings of $766,-
176. Tor the payment of the 6 per cent. dividend, the com-
pany drew on. the surplus account to the extent of $43,824.
Inmhis address to shareholders, President Wm. C. Edwards
saldie—

“The demand for cement during the past year was better
than' in 1918, but was far below normal, and the results of
the year's business are not gratifying. Referring to the
financial position of the company, after providing for in-
terest on bonds, dividends on preferred and common stock
and ordinary reserves, the surplus account has been reduced
by $1,262,786. This is accounted for by the transferring of
$1,011,119 to reserve for fire insurance, and by drawing on
the surplus to the extent of $241,666 for depreciation. We
are pleased, however, that the company'’s financial position
is strong, current assets, including investments and ecall
loans amounting to 7.74 times the current liabilities.” The
loans amounting to 7.74 times the current liabilities.”

The principal items of the balance sheet compare as
follows:—

CANADIAN MORTGAGE ASSOCIATION

The shareholders of the Canadian Mortgage® Associa-
tion are summoned to an extraordinary general meeting to
take place on March 15, 1920,"in Paris, France, to the effect
of deliberating on the following matters:— :

(1) Ratification of the agreements relating to the ces-
sion of company’s assets in Canada to the Credit ancner
F.C.; (2) eventual liquidation of company; (3) resolution to
be taken according to dispositions provided by article 51 of
the company’s by-laws.

MONTREAL FINANCIAL FIRM RECEIVES CHARTER

A company under the name of H. L. Coombs and Co.,
Ltd., with a capital of $250,000, has been organized in Mont-
real and chartered to take over the stock, bond and real
estate business of H. L. Coombs, which was established in
1901,

The new firm will make a specialty of dealing in all kinds
of Canadian, American, British and foreign stocks and bonds,
foreign exchange, real estate in all its branches, insurance
and loans. The underwriting of enterprises will be under-
taken, principally those of a co-operative nature, such as
community housing plan and chain store enterprises.

CANADIAN MORTGAGE INVESTMENT CO.

The annual statement of the Canadian Mortgage In-
vestment Co. for 1919 shows little change from the preceding
year. Net income amounted to $97,800, compared with $104,-
070. The usual dividend at 6 per cent. per annum was paid,
amounting to $72,672. Dominion of Canada war taxes
amounted to $4,092, and the sum of $12,170 was reserved for
1018 and 1919 income taxes. The balance carried forward
is §42,084, as against $33,118 a year ago. There was a slight

increase in. the amount of loans on first mortgage, which

stand at $2,061,788, compared with $2,053,457. The assets
are now $2,386,927 compared with $2,406,613,

FAMOUS PLAYERS CANADIAN CORPORATION

Definite details are now available regarding the or-
ganization and financing of Famous Players Canadian Cor-
poration, recently formed to acquire and control a chain
of 30 motion picture theatres throughout Canada. The
board of directors includes Sir. Herbert S. Holt, president,
Royal Bank of Canada; W. D. Ross, director, Bank of Nova
Scotia; and I. W. Killam, president, Royal Securities Cor-
poration, Lord Beaverbrook is also believed to be interested.
The corporation will have as its president Adolph Zukor,
president, Famous Players—Lasky Corporation of New
York—the Canadian organization holding a twenty-year
franchise for the first run in Canada of the films of the
New York corporation, which is perhaps the strongest single
factor in the world’s motion picturg industry. N. L. Nathan-
son, of Toronto, has been appointed general manager of the
new Canadian organization.

The new corporation has been capitalized at $15,500,000
under Dominion laws, and Royal Securities ration are
offering $4,000,000 of 8 per cent. cumulative first preferred
shares. There is no bonded debt, the preferred shares
being a first charge on both assets and earnings. The

@
§ ]
-

1919, 1918. new financing is for the purpose of building and acquiring

Property account ....... $28,172,180  $20,807,880 15 large theatres in addition to the 16 already controlled,

Investments .......... . 8,602,611 1,648,836 which early in 1021 will give the new combination a seating

* Current assets ,....... 2,656,211 4,646,435 capacity of 45,000, and earnings which are expected to

Current liabilities ....... 839,920 1,287,358 exceed 10 per cent. on the common shares. The new pre-

REBEIVOS. i oo wigds v 2,215,319 1,325,000 ferred and common shares will be listed on both the Mont-
-------------- « 1,424,857 2,677,643 real and Toronto Stock Exchanges. ‘ 3
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THE TRAVELERS

L. F. BUTLER, President

HARTFORD., CONNECTICUT

Annual Statements
January 1, 1920

THE TRAVELERS INSURANCE COMPANY
Capital $6,000,000

Assets : $170,579,918
Reserves and anbllmes ? 155,382,066
Capital and Surplus . 15,197,852
Life Insurance Paid for, 1919 - : : : ; . : $ 2,981,127
Life Insurance in Force 2 ; : : : 1,154,223,735
: Increase— Life lnlnr.nu (Pud for Bnu) $299,512,205
Increase—Life Insurance in Force . 399,932,653
Premiums Paid for Life Insurance 3 $27.212,636
Premiums Paid for Accident and Health Insurance | 7,666,725
Premiums Paid for Workmen's Compensation and Llabnhty Insurance 30,839,908
Total Paid Premiums : . 65,719,269
lnerene——Prcmmm lncouu 812,943,286
Total Income : $73,093,569
Total Paid to Pohcyholdera to End o! |9I9 245,477,767
Total Paid for Prevention of Accidents by Inspection 4,993,593
THE TRAVELERS INDEMNITY COMPANY
Capital $7.,000,000
Assets : $5,881,263
Reserves and Llablhtncs 4,455,502
Capital and Surplus 1,425,761
Total Paid Premiums (Auiomol:irlec.'s.t‘:nl::‘?:ll‘:: E?cgl)ne Burglny ’Plnlr Glass and $5,845,284
Increase —Premium Income $2, OIO 035
Total lncome. 1919 : 6,061,608
Total Paid to Pollcyholdem to End of |9|9 : 7,144,420
Total Paid for Prevention of Accidents by Inspection 1,411,044
Growth by Ten Year Periods—The Travelers Insurance Company
Assels Capital and Surplus Total Income
- 1869 $1,351,007 $609,320 $864,886
1879 4,948,405 1,307,024 1,690,501
1889 11,528,650 2,352,443 3,988,808
1899 27,760,512 4,020,684 7,361,579
1909 70,082,057 " 9,479,666 17,914,382
1919 170,579,918 15,197,852 73,093,569

MoraL: INSURE IN THE TRAVELERS
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Reserves higher.

FEATURES OF THE

THIRTY-FIRST ANNUAL REPORT

OF THE °

DOMINION LIFE

ASSURANCE COMPANY

Established 1889
LARGE NEW BUSINESS THE OUTSTANDING FEATURE

Death Losses lower.

WATERLOO, ONT.

Interest Rate earned 7.4%

Policies Issued and Revived
Previous Year

Total Business in Force
Previous Year

Total Net Income
Previous Year

Previous Year

Reserves

FURTHER INCREASE IN VOLUME OF EMPLOYMENT

Reports from employers to the Dominion Headquarters
of the Employment Service of Canada, Department of Labor,
indicate that, disregarding loss of time due to strikes, there
was, as had been anticipated, an increase in the volume of
employment as compared with the preceding week. The
actual increase again greatly exceeded the anticipated one
and would indicate that the recovery from the very consid-
erable losses reported during the holiday and inventory
season is progressing satisfactorily, With the exception
of the maritime provinces, increases were registered in all
the provinces, that in Quebec being the most substantial,
For the week ended January 24th, Quebec and the prairie
provinces anticipated having slight declines. Increases,
however, were expected in the remaining provinces but were
all of a nominal character.

All groups with the exception of building and con-
struction, commercial and mercantile, quarrying and min-
ing and railway operation, reported increases in staffs.
These groups expected further declines and together with
three others, clay, glass and stone products, woodworking
a.nd miscellaneous, were the only ones to anticipate reduc-
tions in staffs for the week of the 24th.

Reports for the week ended January 17th were re-

ceived from 4,348 firms. These firms reported 638,120 per-
sons on their payrolls as compared with 631,166 persons
on payroll for week ended January 10th, an increase of
6,954 persons or one and one-tenth per cent. These same
firms anticipated increasing their staffs by 875 persons or
one-tenth per cent. for the week ending January 24th. The
inrcease for the week ended January 17th had been antici-
pated. Reports from employers for the week ended January
10th indicated an increase in staffs of 6,927 persons or one
and one-tenth per cent. and an anticipated increase of 3,369
persons or five-tenths per cent. during the week of the 17th,
which increase the actual figures for the week of January
17th given above showed to have been greatly exceeded.

Increase B7 per cemt. ... 5. i s i hn e

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

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

Increase 34 per cent. ......... vt B ete

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

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

Increase’268 percent. ... L. L i ilas
Policies Terminated by Death .,.............c..n.

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

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

Decrease 68 per cent. .........iivureinns

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

Increane 14 ver Cent. i Gin i e e

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

Ratio of actual to expected mortality only 38 per cent.

A e

$12,140,884.00
6,495,322.00
5,645,562.00
35,472,313.00
8,928,743.00

1,671,495.14
1,246,829.57

324,665.57
132,540.00

= 818,406.00
185,865.00
4,497,788.00
3,959,391.00

538,397.00

R

RAILROAD EARNINGS
The following are the earnings of Canada’s transconti-
nental railways for the month of January, 1920, with com-
parisons:—
Canadian Pacific Railway.

1920. 1919. Inc. or dee.
January 7 ...... $3,171,000 $2,856,000 + § 815,000
January 14 ...... 3,331,000 2,891,000 + 440,000
January 21  ...... 2,837,000 2,949,000 — 112,000
January 81 ..... . 4,330,000 4,101,000 + 229,000 _
$13,669,000 $12,797,000 + $ 872,000
Grand Trunk Railway.
January 7 ..... . $1,129,338  $1,003,631 + § 125,707
January 14 ...... 1,228,846 1,029,678 + 199,268
January 2% 0 av 1,056,381 940,925 + 115,456
January 81 ..... . 1,639,469 1,428,095 + 211,374
$5,054,034  $4,402,229 + $ 651,805
Canadian National Railways.
January 7 ...... $1,642,208 $1,294,039 -+ $ 348,169
January 14 ...... 1,864,220 1,420,433 + 443,787
January 21 ' ..., 1,699,643 1,641,392 + 58,251
dJanuary 8- Tl 2,161,491 2,531,653 — 370,162
e —
$7,267,662  $6,787,517

+ $ 480,045

The Brandon Bankers’ Association has elected its officers
for the coming year as follows: President, G. P. Worsley:;

~ vice-president, W. T. Fyfe. Executive committee—Messrs,

W. L. Birnie, H. J. Pugh and James Walker. The manager
of the clearing house will be L. V. Ray.
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The Western Empire Life Assurance Co.

Head Office B WINNIPEG, Man.
FINANCIAL STATEMENT for the Year Ended December 31, 1919

Securities deposited with the Provincial Governments - = $168,580.42
At O A I o o wacias o s v/os 5is a5 e 60s b a o/u/ 075 Siece s, pinie $1,000,000.00
Subscribed CapiR R R v s camasasioniss et B e 138, 10000
Ealbad Camliad i of S 8 A RN i Vs v B ey N e 184,025.00
T PR T e NS SR O RGeS A R R S SR 153,689.20

BALANCE SHEET

ASSETS LIABILITIES

Cash on Hand and in Bank............cooonnis $ 15,989.25 | Reserve, Dominion Government Standard to
Real Estate (Revenue Bearing)................. 15,319.60 cover Liabilities under all Policies in Force $251,887.00
MOTEZAES. « o v v vaenieniananntsateaienianisnn, 90,980.65 | Death Claims reported, Awaiting Proof......... 9,500.00
Bonds and Debentures.........oiiiviuiiiininn,s 162,270.50 | Death Claims Payable in Instalments........... 1,393.88
Poliey Montiee . s ks Tl s vt SR 20,415 70 | Premiums Paid in Advance......oooi vave sones 1,501.60
Calls on Capital in Course of Collection........ 30,335.80 | Mortgages Assumed by Company.......ccovvenns 4,500.00
Premium on Capital in Course of Collection.... 63,077.00 Victory Loan Account .........covvreinrnrnanes 42,000.00
Policy Loans (Non-forfeiture). ................. 12,678.12 | Sundry Accounts Payable .... ...ooievnvavennns 1,316.28
Accrued Interest....... 5 A P o . Sy 10,839.93
Outstanding and Deferred Premiums, less cost of

collection. (Reserve included in Liabilities) 59,088.36
Office Furniture, less Depreciation............. 3,929.70
Agents' Balances ....... ..o 8,840,57
g ke Assets.‘ ................. _91328 Total Liabilities, excluding Capital..... ... $312,098.76

$500,704 .26 11Ty ) 1T R R R PO $188,605.50

Comparison of Revenue and Expenses 19191914, Five Year Term.

Year Net Premiums Interest Total Exp of M &
1914 : $ 40,764.28 5 $ 9,362.17 . $ 50,126.45 - $52,637.23
1919 . 115,723.92 - 21,176.03 - 136,899.95 - 78,520.22

Increases made in 1919 as compared with 1918.

Increase in Insurancein Force - ......... ...t ittt 59 per cent. greater than 1918
Increase in New Insurance Issued ............... .. oiiiiiiiiiiiinnnins ke g i
Increase in First Premiums Collected ...................cociiiiiininnen - i e i S
Réncwal Prominms Colloetoll vl it ia wdilon i Pesiim o v va o s o v's \wainas 4 58 R “
BT Dk dnetile - 25t s b i b i IRB TS K ki & 4 sl s o o Bk iy bl
Eihinces of MANBOEERE 7700 o0 s i sivn s s ok el p S a oAb - e NN AR

Insurance in Force, $4,701,963.00

DISTRICT MANAGERS WANTED in Manitoba, Saskatchewan, Alberta and British Columbia.
Exclusive territory and liberal Contracts will be offered to men of the right type who
can furnish good references.

WILLIAM SMITH, . F. C. O'BRIEN,

Managing Director, Secretary-Treasurer.

000
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THE SOVEREIGN LIFE

ASSURANCE COMPANY OF CANADA

The Financial Statement of the Company for 1919 shows a healthy, well-
balanced growth in all branches of the business.

SUMMARY OF RESULTS

1917 1918 1919

Ipcome s Bt I Gu s B R 8 335,998.70 $ 399455.36 - $ 477,155.89
ASSetB L BRI B e A e v e 1,538,840.77 1,554,225.96 1,656,878.17
Policies Isstied and Revived..........cccoceniviininaninss 2,237,500.00 3,126,738.00 4,357,401.00
§ 5L d: s (o0 b 0 A R SRR SIS A S A paeli 7,626,684.00 9,465,620.00 12,305,211.00

EXPENSE RATE materially reduced. INTEREST EARNINGS 6.229. SPECIAL
RESERVE FUNDS, $70,000.00. ADDITIONAL SURPLUS, $106,491.05, TOTAL
PAYMENTS TO POLICYHOLDERS to date, $917,628.63.

Full Annual Report on Request

Head Office: § p %

MORE MONTREAL EXCHANGE SEATS

Memberships on the Montreal Stock Exchange were in-
‘creased 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
has 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, has been issued. The revenue amounted to $2,168,822,
of which $637,976 came from 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 $581,300, public works took
$727,934 and education $291,269. There is a deficit on the face
of the accounts on the year’s operations of $327,686.

TRUST COMPANY PURCHASE ABANDONED

Negotiations which have been under way for the ac-
quirement of the Imperial Trusts Co. by the Colonial Invest-
ment and Loan Co. have fallen through. The matter was
considered at a meeting of the directors of the Colonial In-
vestment Co. about a month ago, and an adjournment was
made to allow time to go further into the matter. This ad-
journed meeting was held on January 30, with the above re-
sult. It was felt that the price asked for the controlling
_interest of the stock of the Imperial Trusts Co. was too
high, and as a result of this their offer was withdrawn.

o 0

WINNIPEG, CANADA

GUNNS, LIMITED, STOCK ISSUE

An offering of $1,500,000 7 per cent. cumulative first
preferred and participating stock of Gunns, Ltd., is being
made by the National City Co., Ltd.,, and Greenshields and
Co. at 96 per share ($100 par value), yielding 7.29 per cent.
Dividends are payable quarterly on February, May, August
and November, and the shareg are redeemable, in whole oy
in part, at the option of the company at 110 and unpaid divi-
dends on any dividend date after thirty days’ notice.

Gunns, Ltd., have an authorized capital of $5,000,000
and outstanding capital of $3,260,350. There is no bonded
indebtedness. Morris and Co., one of the three largest pack-
ing companies in the world, recently acquired a substantial
common stock interest in the company, the purchase price
being par. It is considered that the Morris connection with
the Canadian industry, which has recently doubled its capa-
city, will materially increase its volume of business and net
earnings.

J. H. Ewart and Co., Toronto, insurance brokers, have
issued a calendar, which possesses some unique features., It
consists of twelve good size sheets with figures discernible
at any reasonable distance. At the top of each sheet is g
concise statement concerning some branch of insurance,
Each statement is crowded with business sense, to set readers
thinking seriously along the line of insurance protection.

Recent fires in garages, extending to dwelling houses,
and causing loss of lives as well as financial losses in prop-
erty, have caused Chief Chevalier, of the Montreal Fire De-
partment, to appeal to the administrative committee to pass
a special by-law to enforce that all garages constructed shall
be fireproof. The chief also asked that the new by-law
would stipulate that there must be special places in connee-
tion with the garages for storing gasoline, oil and othey-
inflammable material.

|
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The Forty-Fifth Annual Report of the

- The London Life

Insurance Company

Insurance Issued: $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 Government Standard, $1,155,898—a gain of $229 293 for the year.

Items From Report

1918, 19019, Increase.
Income $ 2,782,640 $ 8,452,768 $ 670,228
Assets 9,189,657 10,810,643 1,620,886
Surplus (including Paid Capital $50,000) Standard
of Dom. Insurance Act) 926,606 1,155,898 229,298
Insurance Issued 16,433,580 24,818,776 8,385,196
Insurénce In Fores. v it Sl Sl dTas sasess s 59,804,480 76,381,638 16,677,208

Notable Features

SAFE INVESTMENTS—No losses on investments during the year. Overdue interest at end of year consider-
ably less than at the end of the previous year. No speculative securities of any nature held.

PROFIT SCALE MAINTAINED—Emergency Funds held have been amply sufficient to meet the extra strain
of the War and the Epidemic and the Company is, therefore, able to maintain its very liberal sqnlc of pronts, with
only slight adjustment at the older ages, to maintain equity between Policyholders, The following example shows
actual payments due in 1920, as compared with estimates issued when present rates were introduced.

Estimated and Actual Results

Age 25. 20-Payment Life. $10,000. Premium $300.00.

Original Estimates S
Policy issued in Year. Profits Payable End of of Profits For 5 Years. Actual Profits Payable. o Actual to Estimated.

1915 5th Year $172 50 $317 20 183.9%
1910 : 10th Year 270 00 464 30 172.0%
1905 15th Year 397 00 ’ 634 00 159.7%
1900 20th Year 510 00 818 00 160.4%

QUALITY BUSINESS—In every respect the Company’s business continues to be of a very high standard.
Endowment Plans comprise over three-fourths of the total business issued and the total Business in Force. The
Liabilities, as provided for on the Company’s own standard, make full provision for profits accruing but not due,
Investment Reserve and Aceruing Commissions Accounts and for every ascertainable liability. On the great bulk of
the business the Reserve Liabilities on an interest basis %% higher than required by the policy guarantees.

i The normal mortality for the year was only 86.87%, the total mortality, including epidemic claims, being
54.8%.

Statement Showing Company’s Progress

Year. Income. x Assets. New Business, Business in Force,
1899 $ 268,140 - $ 875,422 $ 1,712,922 $ 5,778,622
1904 429,826 1,643,183 2,080,150 8,200,297
1909 754,305 2,927,063 4,812,652 14,189,613
1914 1,464,819 5,294,262 9,619,219 30,849,326
1919 3,452,293 10,810,643 24,818,776 76,381,638

A more detailed statement of the Annual Report will be mailed to every Policyholder in due course and to
others upon request.

At a meeting of the Board of Directors held subsequent to the Annual Meeting, Mr. John McClary was elected
Honorary President; Dr. A. O. Jeffery, K.C., President, and Messrs. W. M. Spencer and J. G. Richter, Vice-Presidents.
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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:—

January, 1920, January, 1919. Changes.

Montreal ....§ 614,027,196 $ 425,538,998 + $188,488,198
Toronto 447,974,237 318,666,977 + 134,317,260
Winnipeg 206,963,731 180,092,160 -+ 26,871,571
Vancouver 65,698,847 45,750,031 + 19,948,816
Ottawa 40,971,148 30,007,689 + 10,963,509
Calgary 87,638,201 24,782,144 + 12,856,057
Hamilton . 29,168,399 22,321,457 -+ 6,846,942
Quebec ..... 27,449,109 20,940,743 + 6,508,366
Edmonton 24,488,025 15,962,846 -+ 8,625,179
Halifgx ..... 21,488,859 20,054,921 + 1,433,938
London 15,978,011 12,354,748 + 3,623,263
Regina ..... 18,129,119 14,289,482 -+ 3,839,637
St. John 14,937,167 11,832,802 + 3,104,365
Victoria 11,609,302 5,004,892 + 6,604,410
Saskatoon 8,778,312 7,680,804 + 1,092,508
Moose Jaw 7,060,890 7,078,288 — 17,398
Brandon : 3,129,439 2,647,067 + 582,382
Fort William. 3,120,439 8,104,565 -+ 15,874
Brantford 5,687,152 4,234,546 -+ 1,452,606
Lethbridge . 8,338,664 3,209,119 + 129,535
Medicine Hat. 2,241,896 1,174,013 + 1,067,883
New Westminster 2,551,285 2,144,195 + 407,090
Peterboro 3,862,216 8,360,828 -+ 501,393
Sherbrooke 4,985,900 8,601,346 - 1,384,554
Kitchener 5,092,879 2,964,342 + 2,128,537
Windsor 10,819,497 5,367,278 5,452,219
Prince Albert 2,090,029 1,476,136 + 613,893

Total ..$1,689,274,989 $1,190,682,352 -+ $448,742,687

FARMERS’ MUTUAL HAIL INSURANCE CO.

The annual meeting of the Farmers’ Mutual Hail In-
surance Co. was held in Regina, Sask., on January 27th. The'
president, S. V. Linton, of Arcola, said that the company
had successfully come through the disastrous 1919 hail
season. The directors’ report showed that the company’s
business throughout the province had increased by over 40
per cent., the total amount of hail insurance at risk being
$1,244,000. The average policy this year was $925. In com-
paring the season of 1918 with the season of 1919, it was
found that it took 58 per cent. of the premium income to
pay the losses in 1918, while 88 per cent. of the premium
income was required to pay the losses in 1919, being an in-
crease in losses of over 50 per cent. over the preceding year.
It was also shown that whereas in 1918 only 10 out of each
100 assured had been hailed, that in 1919, 16 out of each
100 assured were hailed, The company withstood 77 dis-
tinct hailstorms which affected its risks throughout the pro-

’.vince in 1919, against only 32 storms in 1918. The number
of quarter sections hailed in 1919 were 4,008, against only
168 in 1918. The total income of the company, including
cash and note premiums, interest on Victory Bonds, hail
notes and trust account at the bank, totalled $67,665, which
still left a reserve on hand, after the payment of all losses
and expenses, of $1,501.

The following is the board of directors: S. V. Linton,
president; John Worden, vice-president; J. G. Kerr, W. M.
Nicol, M. J. Olsen, E. Kraehling, James B. Shearer, E. M.
Young, J. E. R. Hodder, Robert H. Cook, manager.

The January meeting of the Winnipeg Life Underwriters’
Association, held on January 24, was addressed by J. B.
Hugg, K.C.,, who described the recent international labor
conference at Washington, and by F. P.. Kuhn, of the McKim
Advertising Agency, who described methods of advertising

life insurance.

Volume 64

WILDER’S BLEURY BONDS

The unsold balance of a total issue of $350,000 614 per
cent., first mortgage gold bonds of Wilder’s Bleury Street
Building Co., amounting to $125,000, is being offered by
Messrs. Hew R. Wood and Co., Montreal.

FARMERS’ MUTUAL FIRE INSURANCE CO.

The 12th annual meeting of the Farmers’ Mutual Fire
Insurance Co. was held in Regina, Sask., on January 27th.
M. J. Olsen, the president of the company, occupied the
chair, and Robert H. Cook, manager, acted as secretary,
In opening the meeting, Mr. Olsen referred to the fact that
during the past two years the fire insurance in force from
the farmers of the province had doubled in volume, and that
the general progress of the company was, therefore, satis-
factory. He also referred to the fact that, in his opinion,
no better service in the line of fire insurance could be offered
the farmers of the province than was now being given by
the Farmers’ Mutual Fire Insurance Co.

The directors’ report showed business now in force $3,-
928,000, and that the company’s surplus to policyholders wag
now $33,5674. The company had 25 losses in the year of 1919,
totalling $8,774, being more than double the total losses
for the year 1918. The noticeable increase of losses by
lightning and defective chimneys was noticed. Notwith-
standing these losses, however, the company’s position at
the end of 1919 was stronger than at the end of any pre-
vious year. These reports were then approved by the meet-
ing. The following is the board: M. J. Olsen, president;
John Worden, vice-president; Ed. Kraehling, R. T. Young,
W. B. Empey, J. G. Kerr, J. E. R. Hodder, E. M. Young, S.
V. Linton, Robert H. Cook, manager.

INSURANCE LICENSES ISSUED

The Canada Security Assurance Co., has been registered
for the transaction of fire, hail and automobile insurance in
Ontario. ;

The British General Insurance Co., Ltd., has been re.
gistered for the transaction of fire insurance in Ontario,

The Occidental Fire Insurance Co. has been licensed to
transact the business of automobile insurance in the province
of British Columbia.

The Yorkshire Insurance Co., Ltd.; has been licensed to
transact in Canada the business of automobile insurance in
addition to the classes for which it is already licensed.

The National Surety Co. of New York, has been licensed
to transact the business of burglary insurance throughout
the province of Quebec. The chief agent is A, D. Taylor
9 St. John St., Montreal. '

The North Empire Fire Insurance Co. of Winnipeg, has
been licensed to transact the business of fire insurance in
the province of Quebec. The chief agent is W. M. McCombe
Canada Life Building, Montreal. 5

The Hudson Bay Insurance Co. has been licensed to
transact in Canada the business of fire insurance, This
license replaces license No. 628 previously held by the com-

. pany.

, The Continental Casualty Co. has been licensed to trans.
act in Canada the business of accident, automobile and sick-
ness insurance. \

The National Surety Co. has been licensed to transact
in Canada the business of Forgery insurance in addition

. to the classes for which it is already licensed.

The Royal Scottish Insurance Co., Ltd., has obtained g
license to write fire insurance throughout Canada. The
policies of the Royal Scottish are guaranteed by the North-
ern Assurance Co., Ltd., of which company G. E. Moberly is
chief agent for Canada.

)




o .
£
i

February 13, 1920. THE MONETARY TIMES Al

ETUTTTTT L

lllllllllllllIIIIIIIlIlIIIIIIIIIIIII|Il|lIIIlIIIIllllllllIIlllllllllIIIIlllllllllllIIlIlIIlllllIllllilllllllllllllllllIIIIIIII|IIIIlllIIIIIIIIIIIIlIIlII|II||IIIlIIlIII|II§

CHARTERED ACCOUNTANTS

LT L L L T L L L L TR LT

&

Baldwin, Dow & Bowman

CHARTERED ACCOUNTANTS
OFFICES AT '
Edmonton - Alberta
Toronto - - Ont.

A. A. M. DALE

Chartered Accountant

WEYBURN - SASK.

RONALD, GRIGGS & CO.

AND
RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants, Auditors,
Trustees, Liquidators
Winnipeg, Toronto, Saskatoon, Moose Jaw,
London, Eng.

ALEXANDER G. CALDER
CHARTERED ACCOUNTANT

Bank of Toronto Chambers

LONDON - ONTARIO

Established 1882

W. A.Henderson & Co.

Chartered Accountants
508-509 Electric Railway Chambers
Winnipeg, Man.

W, A, Henderson, C.A. J.J, Cordner, C.A,
Cable Address ** Ormlie"” Western Uninn Code

F.C. 8. TURNER
JAMES GRANT

WILLIAM GRAY
W, D, LOVE

F.C.S.TURNER & CO.

Chartered Accountants
TRUST & LOAN BUILDING, WINNIPEG

CHARLES D. CORBOULD

Chartered Accountant and Auditor

D. A. Pender, Slasor & Co.

CHARTERED ACCOUNTANTS

R. Williamson, C.A. J, D. Wallace, C.A.
A J. Walker, C.A.

RUTHERFORD WILLIAMSON & CO.

Chartered Accountants, Trustees and

ONTARIO AND MANITOBA
649 Somerset Block, Winnipeg

Correspondents at Torento, London, Eng.,
Vancouver

805 Confederation Life Building
Winnipeg

Liguidators
86 Aprraior Steeer BEast, TORONTO
6804 MCUILL BUILDING, MONT Rl AL
Cable Address—"" WILLCO,'
Represented at Halifax, St. John, Winnipes,
Vancouver,

Crehan, Mouat & Co.

Chartered Accountants

BOARD OF TRADE BUILDING
VANCOUVER, B.C.

Your card here would ensure it being seen by the principal
financial and commercial interests in Canada.

Ask about special rates for this page
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AUDITS
FACTORY COSTS

I INCOME TAX

CHARTERED ACCOUNTANTS
24 King Street West, TORONTO

ROBERTSON ROBINSON, ARMSTRONG & Co.

AND AT:—
HAMILTON
WINNIPEG
CLEVELAND

" GEORGE EDWARDS, F.C,A, ARTHUR H. EpwARrDs, F.C.A,

H. PERCIVAL ‘EDWARDS W. POMEROY MORGAN A. G. EDWARDS
CHAS. E. WHITE T. ]. MACNAMARA Tuaos. P. GRGGIE
0. N EDWARDS J. C. MCNAB C. PERCY ROBERTS
A. L. STEVENS W. H. THOMPSON

EDWARDS, MORGAN & CO.

CHA RTERED ACCOUNTANTS
OFFICES

TORONTO .. CANADIAN MORTGAGE

CALGARY .. HERALD BUILDING e

VANCOUVER LONDON BUILDING

WINNIPEG .. ELECTRIC RAILWAY CHAMBERS

MONTREAL ¥4 McGILL BUILDING
CORRESPONDENTS

HALIFAX, N.S.

ST. JOHN, N.B.
LONDON, ENG.

COBALT, ONT.
NEW YORK, U.S.A,

SERVICE

Thorne, Mulholland, Howson & McPherson
CHARTERED ACCOUNTANTS

SprciaLisTs ON Facrorf® Costs AND PRODUCTION

ll\,ﬂh.‘l’:. 3420 H-:ﬁm‘n oBfldg. TORONTO

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LIQUIDATORS
Merchants Bank Building, 15 Wellington Street West, TORONTO

B. R. C. Clarkson, G. T. Clarkson,
H. D, Lockhart Gordon R.J. Dilworth.
Bstablished 1864
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JANUARY FIRE LOSSES HEAVY

Many Large Conflagrations During the Month—Cold Weather
Resulted in a Number Originating in Heating Apparatus

The Monetary Times' estimate of Canada’s fire losses
during January, 1920, was $2,637,850, compared with $3,915,-
290 in January, 1919, and $2,047,496 in December, 1919. The
following is the estimate of January losses:—

Fires exceeding $10,000 ................ $1,980,000
Small’ firés reported bt vo oot 1 * 157,850
Estimate of unreported fires .......... 500,000

FORRE S i e S L S e $2,637,850

The Monetary Times’ record of the past four years shows
the following monthly losses:—

Month. 1917. 1918. 1919. 1920.
January . ... $ 1,918,660 $ 2,688,556 $ 3,915,290 § 2,637,850
February . .. 2,009,953 2,243,762 1,091,834 ........
March . .... 2,050,650 1,682,286 2,154,095 ........
April .o, 1,317,714 8,240,187 1,080,070 ........
1 S 1,163,110 8,570,014 1,785,030 ' ........
June 1,184,627 38,080,982 3,337,530  ........
Ty 1,101,784 3,369,684 1,118377 ........
August . ..., 1,230,183 3,110446 1374495 ........
September .. 1,301,700 917,286  1,940272 ........
October . ... 704,605 5,119,145 1,023,288 ........
November . . 959,049 1,059,580 2,339,870 ........
December ... 5,144,100 1,733,917 2,047,496 ........

Totals .. $20,086,085 $31,815,844 $23,207,647 § 2,637,850

.Large Fires Last Month

The following is a list of fires at which the loss amounted
to $10,000 and over:—

Abbey, Sask., Jan. 5, business block, $25,000.

Brandon, Man., Jan. 4, New York Shoe Store and ad-
Jjoining building, $10,000.

Halifax, N.S., Jan. 11, warehouse of the Richmond Paper
Co., $175,000.

Moncton, N.B., Jan. 5, plant of the Record Foundry and
Machine Co., $65,000.

Quebec, Que., Jan. 9, candy factory of J. A. Lesage,
$25,000.

Bathurst, N.B., Jan. 15, several buildings at Bathurst
Mines, $10,000.

Burford, Ont., Jan. 14, grain elevator of the Burford
Grain and Coal Co., $10,000.

Calgary, Alta., Jan. 18, Empire Hotel, Grand Hotel and
three 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. Jahnke, $30,000.

Listowel, Ont., Jan. 15, Prueter’s harness store and Gable
jewellery store, $20,000.

Montreal, Que., Jan. 8, East End Garage, seventy-five
automobiles and other buildings, $500,000.

Ottawa, Ont., Jan. 14, business block on Sussex Street,
$30,000.

Ottawa, Ont., Jan, 21, buildings of J. Bambrick and
Ottawa Printing Co., $140,000. d

Parry Sound, Ont., Jan. 14, Oddfellows’ building, $10,000.

Port Elgin, Ont., Jan. 10, buildings of Fred. Magee,
$30,000. .

Sydney, N.S., Jan. 17, Eastmount School, $12,000.

Toronto, Ont., Jan. 14, garage of Wilder Cartage Co.,
$15,000.

Toronto, Ont., Jan. 5, building of Simmons and Sons,
florists, $10,000.

Toronto, Ont., Jan. 9, Creighton’s garage, $120,000.

Toronto, Ont., Jan. 17, stockroom of Wm. Davies Co. and
adjoining building, $30,000. :
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Kenmore, Ont., Jan. 19, general store of J. H. Conn,
$25,000.

Toronto, Ont., Jan. 26, building of W. and J. Greey,
$40,000. ‘

Moose Jaw, Sask., Jan. 12, Canadian Garage, $10,000.

Lake Megantie, Que., Jan. 23, Canadian Pacific Railway
station, $10,000.

Montreal, Que., Jan. 24, business buildings on Craig
Street West, $50,000.

Morrisburg, Ont., Jan. 26, the Cameron Block, $30,000. -

Sidney Township, Ont., Jan. 29, farm buildings of G. A,
B. Gay, $18,000.

Thorold, Ont., Jan. 31, Hendershot Building, $10,000.

Toronto, Ont., Jan. 30, Westminster Presbyterian.Church,
$125,000.

Fires from Heating Apparatus

The following structures were destroyed or damaged last
month: Post-offices 2, stores 26, residences 21, barns 8, busi-
ness buildings 14, plants 7, warehouses 4, stables 2, schools 2
factories 4, college 1, grain elevator 1, hotels 2, flour mill 1
business blocks 4, garages 4, theatre 1, railway stations &
churches 2.

Among the causes reported were: Defective chimney p I
defective wiring 6, thawing frozen pipes 3, overheated stove
4, spark from thrashing outfit 1, explosion of oil vat 1, care-
lessness with matches 2, overheated stovepipe 1, origination
from furnace 1, gasoline explosions 2, defective stovepipes 2,
oil stove origination 2, defective furnace pipes 1, carelessness
with candles 2.

Although the above are only a small per eent. of the
causes reported, they are fairly representative of the whole
total. It is estimated that over 50 per cent. of the fires last
month originated from heating apparatus. Carelessness,
thawing frozen pipes and defective wiring were also respon-
sible for a large percentage of fires.

Many Fatalities

The following is a list of fires at which fatalities occurred
last month:—
Regina, Sask., Jan. 12, trapped in burning house........ 1
Calgary, Alta., Jan. 18, trapped in buming’hotel ....... 3
Port Dover, Ont., Jan. 18, trapped in burnihg house. ... i !
Elmira, Ont., Jan. 17, trapped in burning house........ 3
Canton, Ont., Jan. 199, trapped in burning house. . ... ... : |
Portneuf, Que., Jan. 22, trapped in burning house. ... .. 4
Toronto, Ont., Jan. 25, trapped in burning house........ %
Montcarmel, Que., Jan. 23, trapped in burning shack. ... b .
Cornwall, Ont., Jan. 27, fire from kitehen stove........ 1
Headingly, Man., Jan. 28, trapped in burning building.. 4
Beaver River, N.S., Jan. 29, trapped in burning house. . 1
Sandwich, Ont., Jan. 29, fire from coal stove........... 1

DORL ) i By e e N 8 NN o e R N 22

WESTERN EMPIRE LIFE MAKES PROGRESS

The report of the Western Empire Life Assurance'Co,,
which appears elsewhere in this issue, shows that this young
western company had a successful year in 1919. There were
policies issued amounting to $1,444,900, and a gain of insur.-
ance in force made amounting to $900,000, bringing the total
business in force up to $4,701,963. The premiums collected
were $117,997, and the sum of $21,176 was received from
interest, the interest earnings being 6.72 per cent,

The Western Empire Life has now completed its eighth
year of operation. Though it was barely under way when
the war commenced, it has successfully passed through the
difficulties of recent years. Miles M. Dawson, consulting
actuary for the company, comments in his report on the fact
that assets increased in 1919 from $410,415 to $500,704, the
surplus to policyholders was increased by $41,027 and the
expenses in relation to the volume of business, were de-
creased. ‘
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=  REPRESENTATIVE LEGAL FIRMS

T T L L L

BRANDON

EDMONTON

REGINA

J. F. Kilgour, K.C.
R. H. McQueen

KILGOUR, FOSTER & McQUEEN

Barristers, Solicitors, Etc., Brandon, Man.

G. H. Foster

Solicitors for the Bank of Montreal. The
Royal Bank of Canada. Hamilton Provident
and Loan Society. North American Life
Assurance Company.

Hon. A. C. Rutherford, K.C.,LL.D.

F.C. Jamieson Chas. H. Grant G. H. Steer
G F.Downes
RUTHERFORD, JAMIESON
GRANT & STEER

Barristers, Solicitors, Ete.
202 McLeod Bldg. EDMONTON, Alberta

A. F. Sample
D. B, Kliman

P. M. Anderson, K.C.
P. G. Hodges

Anderson, Sample & Hodges
Barristers and Sollcltors

Regina, Saskatchewan, Canada

 CALGARY

W.P.W.Lent Alex.B.Mackay, M.A.,LL.B.
H. D, Mann, M.A,, LL.B.

LENT, MACKAY & MANN
Barristers, Solicitors, Notarles, £te.
805 Grain Bxchange Bldg , Calgary, Alberta
Cable Address," Lenjo,” Western Union Code

Solicitors for The Standard Bank of Canada,
The Northern Trusts Co., Associated Mort-
gage Investors. &c.

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

Van Allen, Simpson & Co.
Barristers, Solleltors and Attorneys
TEGLER BLDG. - EDMONTON, ALTA.

Special attention to Corporation and
Probate Practice and Collections.

LETHBRIDGE, Alta.

T. D.Brown, K.C. H. F. Thomson

A. L. McLean

Brown,Thomson & McLean

Barristers, Solicitors, Notaries
MeCallum, Hill & Co, Bullding
REGINA, CANADA
Solicitors for the Standard Bank of Canada,etc.
Special attention to Corporation and
Mercantile Work,

Hon. Sir James Lougheed, K.C,, K.C.M.G.,
R. B. Bennett, K.C., J.C. Brokovski, K.C
A. M, Sinclair, K.C,, D, L. Redman, H. E.
Forster, P. D, McAlpine, O, H, E, Might, L.
M. Roberts, (Cable Address '‘Loughnett')
LOUGHEED, BENNETT & CO-

Barristers, Solicitors, Etc,
Clarence Block, 122 Eighth Avenue West
CALGARY, ALBERTA, CANADA

Conybeare, Church & Davidson

Barristers, Solicitors, Etc.

Solicitors for Bank of Montreal, The Trust
and Loan Co of Canada, British Canadian
Trust Co., &c., &c,

C. F. P. Conybeare, K.C,, H W, Church, M.A.
R. R. Davidson, LL.B.

Lethbridge . - . Alta.

SASKATOON

C. L. Durig, B.A. B. M. WAKELING

DURIE & WAKELING
Barristers and Solleitors

Solicitors for the Bank of Hamilton., The
Great West Permanent Loan Co. The
Monarch Life Assurance Co.

Canada Ballding Saskatoon, Canada

Charles F. Adams, K.C.

Bank of Montreal Bldg.
CALGARY E - ALTA.

L. M. Johnstone, K.C. J. Norman Ritchie
W. 8. Gray

JOHNSTONE & RITCHIE

Barristers, Solicitors, Notaries

LETHBRIDGE . Alberta

MOOSE JAW

Chas. G. Locke.  MajorJ, McAughey,0.B.B.

LOCKE & McAUGHEY

Barristers, Solicitors, Etc.
208 Canada Building
SASKATOON - CANADA

TAYLOR, MOFFAT
ALLISON & WHETHAM

Barristers, Solicitors, Etc.

Solicitors for Bank ofRHamilton. Bradstreets,
te.

CALGARY, ALBERTA

William Grayson, K.C. T.J. Emerson
Lester McTaggart

Grayson, Emerson & McTaggart
Barristers, Etc.

Solicitors—Bank of Montreal
Canadian Bank of Commerce

Moose Jaw - Saskatchewan

TORONTO

J. A. WrigHT, LL.B.

WRIGHT &WRIGHT

Barristers, Solicitors, Notaries, Ete.

Suite 10-15 Alberta Block
CALGARY, ALBERTA

" NEW YORK

J. B. CLarke, K.C, CHARLES SwABRY
M. C, McLEAN

CLARKE, SWABEY & McLEAN
Barristers, Solicitors, ete.
THE MAIL BUILDING :
106 Bay Street, Toronto, Ont.

Western Union Telegraph Code.
Cable Address "'Clanbey. "

C. A. WricHuT, B.C.L.

EDMONTON

NEW YORK
WILLIAM BRUCE ELLISON
Called to Ontario Bar 18%0, New York Bar 1882

ELLISON, ELLISON & FRASER
165 Broadway, New York

ELLISON,GOLDSMITH & ALLEN
251 West 104th St,, New York

VANCOUVER

REGINA

W. J. Bowser. K C. R L. Reid, K.C.
D.S. Wallhridge A H.Douglas J.G.Gibson

BOWSER, REID, WALLBRIDGE
DOUGLAS & GIBSON
Barristers, Solicitors, Etc.
Sslicitors for Bank of British North America
YORKSHIRE BUILDING
525 Seymour St. VANCOUVER, B.C.

CABLE ADDRESS: HYNDMAN

H. H. Hyndman, A. S. Matheson,
H. R. Milner, H. J. Carr

Hyndman, Milner & Matheson

Barristers, Solicitors, etc.

Solicitors for The Royal Bank of Canada,
RoyalBank Chambers, Ed ton, Alta.

J.A. Allan, LL.B..K.C.
A. L.Gordon, K C. P. H. Gordon, B.C. L.
H, E, Keown Hugh Taylor

ALLAN, GORDON & GORDON

Barristers, Solicitors, &c.
REGINA, SASK., CANADA

Solicitors for Imperial Bank of Canada
Merchants Bank of Canada

H. M Allan, B.A,

Your Card here would ensure it being
seen by the principal financial and
commercial interests in Canada
Ask about special rates for
this page.
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PUBLICATIONS RECEILVED

“Before the Bar.”—By J. A. Stevenson (J. M. Dent and
Sons), $1.35. The author discusses in an unbiased manner a
question which is rarely debated except controversially, pro-
hibition, More than this, he gives a fair and comprehensive
account of the movement, which is now over one hundred
years old, This question is not yet settled, and his book will
assist many to form an intelligent opinion.

Heaton’s Annual.—Heaton’s Agency, Toronto. 546
pages; $2. The 1920 edition of this useful annual has just
appeared, and is up to the standard of previous years. The
book has become well known as a work of reference because
of its summaries of industrial conditions and opportunities
in cities and towns; rates under the Canadian customs tariff;
section on natural resources; financial information and direc-
tories of government offices, ete.

Commercial Research.—By C. S. Duncan, Ph.D. Mac-
millan Co. of Canada, Toronto. 385 pages; $2.50. This
book contains a discussion of scientific principles for the
solving of commercial problems and is a guide to their ap-
plication. In untechnical language, devices by means of
which the manager may most quickly and accurately visualize
his problems, are described. The significance of business facts
is emphasized, and methods for collecting, analysing and
presenting them, and for their interpretation into a busi-
ness policy. 3

Concordance of the Railway Act.—By A. H. O’Brien,
M.A. Canada Law Book Co., Toronto. 184 pages; $6. The
passing of the Railway Act at the 1919 session of parlia-
ment gave Canada a new railway law, no less than 16 pre-
vious acts being repealed, either in whole or in part. This
volume is a new edition of “Currie’s Concordance,” and
gives, in addition to the text and a thorough index of the
Railway Act, 1919, an index to all acts of parliament affect-
ing railways, an account of the Board of Railway Com-
missioners and an index to its regulations and forms, and
considerable other useful information.

Business Law.—By Alfred W. Bays. The Macmillan
Co. of Canada, Toronto, 811 pages, with index; $1.50. This
book is intended for those who desire a brief exposition of
the underlying’'principles of the law governing business
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transactions. The author is professor of commercial lawy

in the Northwestern University School of Commerce, and

is therefore well qualified to write upon the subject. Afteyp
introductory chapters on the nature, sources, etc., of lawy,
the book proceeds to discuss general principles of the law of
contract, relations of principal and agent, sales of goods,
negitiable paper, business associations, law of property, and
other branches of the subject. ;
Stabilizing the Dollar—By Irving Fisher, Professor of
Political Economy in Yale University. Macmillan Co. of
Canada. 305 pages, with index; $4. By his former short
articles and speeches Professor Fisher has already arouseq
interest in his plan for stabilizing the monetary unit and
thereby avoiding violent fluctuations in the prices of goods,
His plan is, briefly, that the quantity of gold in the dollay
be varied in accordance with changes in the general price
level, as measured by an index number. This would stil]
permit the price of any commodity to increase or decrease
through new conditions of production, but would prevent
a wholesale rise or fall through a decreasp or increase i
the supply of gold, paper money or credit. This volume

fully describes the plan, discussing the need for it, objee-

tions to it, and alternative plans which have been proposed

to accomplish the same purpose. Numerous charts prove
to what extent price changes have been due to variations in

the monetary unit, rather than in the price of the com-

modity itself as measured by general price levels,

HOWARD, SMITH PAPER MILLS, LIMITED

Announcement has been made that the $1,500,000 offey.

ing of 8 per cent. cumulative participating preferred stoelk
of the company has been fully subscribed. The public offey.

ing was made at a price of 103 by the Montreal Stock Ex.

change firm of Greenshields and Co. and the investment

house of Nesbitt, Thomson and Co.
issue are to be employed to retire $475,000 old preferreq
stock outstanding, and the balance used to acquire the en-

tire capital stock of the Toronto Paper Manufacturing Ceo,,

taken over by the Howard Smith concern several months aggq,

MONTREAL AND QUEBEC SAVINGS INSTITUTIONS

Returns of the Montreal City and District Savings Bank
and of La Caisse d’Economie Notre-Dame de Quebec, sub-
mitted to the Department of Finance as at December 31st,
1919, show few changes of any significance, as compared
with the previous month. Under liabilities, the most impor-
tant change was in Dominion government deposits payable

——

on demand, the November total for the two institutions of

$3,432,390 being reduced to $1,777,800 in December. Othey

deposits payable after notice increased over $1,000,000 foy

-~

The proceeds of tha s

same. Under assets no changes of any importance were ye.

corded. The following is a summary of the statements sup-
plied by these institutions to the Finance Department as a¢
December 31st:—

———

1
:
the month. On the whole, however, liabilities were about the - = i
|

CAPITAL LIABILITIES ;
pELFS e R N T R TR VA = ——
Dominion | Provincial Other | Dominion | Provincial Other |Poor Fund -
Capital Capital Govt. Govt. demand Govt. Govt. Inotice, etc., ar; _Other . Total .
S i . d d d i notice, etc.,|notice, etc..| 4 its, | Charity | Liabilities. Liabilitj
G i g:r:o:?ts. d:&:ints. deposits. | qeposits. | deposits. sl Fund. SR ities.
o LY RN E IRy IR DS R 5 Dt 4 s E T - e
. 8 $ . 8 8 8 8 $ $ $ s g
glt.y anddl?'strict Savings Bank...| 2,000,000 1,498,570 ISP R RSO R (3 ARSI < RSP SR I P 40,213,589 180,000 277,549 42,026,059
i:i'(:Bfguébecmmnmk" Yoo gy 1,000,000 | 1,000,000 Py N I PRSRRN [SERANE e v B0 R 10,196,410 83,000 602,415 ‘ 11,804,730
- —
Total 3,000,000 | 2,498,670 | 1,777,800 | .iu.iuieasiiiininiiinn 0 DR O 50,409,999 | 263,000 879.965 | 53,330,789
—d ittt 3 AT —_ — o by - K\\
ASSETS
i S S W R B T . kB T
Cash Canadian Gov't and | Loanson | Loans on |Poor Fund, Bank Bink Oth B
A Sal A Public  |; il Other icipal Bank other ete. Ban an er Total
securities. "3:."32:301?3 323:‘3&:}. securities. }Mtg;cr::.a St::ks. Securities. |Investm’ts.| Stocks. | premises. | assets, | Assets,
g e DY s Smen e
S 8§ } $ $ $ $ $ ] $ $ 8 8 e 3
City and District Say-
lil'lgs Bank. ..o aeeeie 10,719,634 6,782,375 | 15,400,944 1,414,028 |.....ov0ivnn 804,508 8,155,710 180,000 [...oveeecnnt 750,000 | 947,648 45.154_gsl
Caisse d'Economie No- :
tre Dame de Québec.| 1,695,656 | 1,707,758 | 4,083,687 1,741,888 [\ .%o ae v s 272,094 | 8,003,488 83,000 9,600 165,000 353,279 13,114,933
i \ v =
BOtRL Tl set e 12,415,290 i 8,490,134 | 19,484,631 185808 - |... . iiiean 1,076,603 | 11,159,199 263,000 9,600 915,000 1.309'.928 ss,m'm 5

—
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The Imperial
. Guarantee and Accident
Insurance Company
of Canada
Head Office, 46 KING ST. WEST, TORONTO, ONT.
IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.

A STRONG CANADIAN COMPANY

LONDON {&cibeT cov. Limited

Head Office for Canada - Toronto

Employers' Liability, Blevator, Contract, Personal Accident, Fidelity
Guarantee, Internal Revenue, Sickness, Court Bonds,
Teams and Automobile.

AND FIRE INSURANCE

M. A. McGEE, SIRJAMES LOUGHEED,

JOHN B. LAIDLAW,
Vice-President

President Treasurer
T. B. REDDING, Secretary

Paid up Capital - - - $200,000.00 <

ot tamital - 11 $1000:000.00 Canada Security Assurance Company

Subscribed Capital » - g SI.OO0,00U.OO HAIL — FIRE — AUTOMOB[LE
Government Deposits - - $111,000.00 CALGARY 7 3 . ¥ ALBERTA
§CANADIAN  STRONG  PROGRESSIVE Merchants Casualty Co.

Head Office : Winnipeg, Man. 7
. The most progressive company in Canada. Operating under the
mm supervision of the Dominion and Provincial Insurance Departments.
Embracing the entire Dominion of Canada.
. SALESMEN NOTE|

"#B&E: ﬂmtm Our jaccident and health policy is the most liberal protection ever

Morammat,

FIRE INSURANCE
AT TARIFF RATES

offered for a premium of $1.00 per month,
Covers over 2,500 different diseases.
Pays for Five Years Accident Disability and
Life Indemnity for illness.
Pays for Accidental Death, Quarantine,
Operations, Death of the Beneficiary and
Children of the Insured

Good Opening: for Live Agents

RBastern Head Office, Royal Bank Bldg.,Toronto
Home Office...... Electric Railway Chambers,

Winnipeg. Man. _

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance  Sickness Insurance Plate Glass Insurance

Burglary Insurance Automobile Insurance Guarantee Bonds

The Oldest and Strongest Canadian Accident Insurance Company
Teronto Montreal Winnipeg Calgary VYancouver

FARMERS’

FIRE & HAIL INSURANCE COMPANY
FIRE, HAIL AND AUTOMOBILE INSURANCE
Head Office, CALGARY, Saskatchewan Office, REGINA
M. P. JOHNSTON, Managing Director

British Northwestern Fire

Insurance Company
Head Office WINNIPEG, Can.

Subscribed Capital .... $594,400.00
Capital Paid up 243,000.00
Surplus > ¥y 53,600.00
Policy-holders’ Surplus 296,600.00

HON. EDWARD BROWN, President B. B. HALL, Vice-President
F. K. FOSTER, Managing Director

Palatine Insurance Company

LIMITED
OF LONDON, ENGLAND

Capital Fully Paid - $1,000,000
Fire Premiums, 1918 3,305,020
Total Funds - - 6,062,500

In addition to the above there is the further Guarantee of the Commercial
Union Assurance Company, Limited, whose funds exceed $174,000,000

Head Office :—Canadian Branch
COMMERCIAL UNION BUILDING. MONTREAL

W. 8. JopLiNG, Manager

Toronto Office;—8-10 WELLINGTON STREET

J‘omzs & PrROCTOR BROS., LIMITED, Agents

g T g
Automobile--1920--Season

Policies to cover ANY or ALL motoring risks

ATTRACTIVE AGENCY CONTRACTS

British Empire Fire Underwriters
82-88 Kiﬁg Street East, Toronto
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News of Industrial Development in Cénada

Canadian General Electric Plans Large Extensions—Hamilton to Get Brass
Foundry—New York Financier Wants to Locate $5,000,000 Steel Mill at Victoria.

N)TWITHSTANDING anticipated. set-backs, the building
trade promises to be brisk during the coming season.
The rapid expansion of Canadian and American industries
demands this. Hindrances in various forms, however, will
hold up to a certain extent any boom in the industrial con-
struction line.

The greatest difficulty to be met with is the scarcity of
skilled labor, which is affecting many industries whose plants
are in active operation on increasing orders. The advancing
cost of building materials is also a big problem. One official
of a prominent construction company states that the only
things that will influence a reduction in building material
costs are increased production, and greater labor efficiency
in factories and on the jobs.

Exchange is a dominant factor which is being felt by
Canadian manufacturers who are dependent upon the United
States for materials. The Hamilton Bridge Works Co.
which gets immense quantities of raw materials from across
the line may be compelled to close down as a result of the
present situation, and other companies are in a similar
plight. It is stated that no anthracite coal will be imported
from America if the unfavorable rate of exchange continues,
which means considerable to Canadian industries.

General Electric Plans Extension

The Peterboro city council met ‘Senator Frederic
Nicholls, head of the Canadian General Electric Co., last
week, in regard to the plans of the company to expend in
the city on new buildings and équipment between $600,000
and $1,000,000. This will include a moulding shop. Work is
to commence on the new buildings in June, and when com-
pleted will add between a million and a million and a half to
the «company’s Peterboro pay-roll. In consideration for
these extensions the company is’ seeking a ten-year exten-
sion of its present fixed assessment of $150,000. In the past
twenty-five years the company’s pay-roll had averaged $500,-
000 a year, and at present the pay-roll amounted to a rate
of $1,500,000 a year. The company would not expend the
money they proposed to expend unless they expected to in-
crease their pay-roll by at least $1,000,000 a year. The build-
ings alone would cost between $300,000 and $500,000, with a
minimum of $300,000 on buildings, and their program, which
might not be carried out this year, included an expenditure
of $1,000,000. :

Two years ago the company contemplated building a
‘foundry in Peterboro, but the council did not see fit to carry
out the arrangement that they had agreed to and the foundry

~ went to Montreal,

Other Industrial Notes

A deal has been completed whereby a group of men
have purchased a site on Mercer St., Windsor, Ont., for the
purpose of erecting a factory for the manufacture of scales.
A permit has been granted the Burroughs Adding Machine
for the erection of a $200,000 factory in Windsor.

The by-laws have been passed giving fixed assessments
to the Circle Bar Knitting Co., and the Dominion Oil Co.,
which companies intend to locate at Owen Sound, Ont.

It is reported that American and Canadian financiers
are about to take over the present pulp mills at Riviere du
Loup, Que., formerly owned by the Riviere du Loup Pulp
Co., but is now operated by the Trust and Guarantee Co.
The plant employs at present about 50 hands, but the new
owners would employ 1,000 and make very extensive im-
provements. : :

The Peterson Core Oil and Manufacturing Co., of Chi-
cago, has decided to locate its Canadian factory in Hamil-
ton, according to Industrial Commissioner Kirkpatrick.

,city to guarantee the interest on the capital.

The Canadian Wilson Co., packers, Chatham, Ont., is
preparing to make extensive additions to its plant in the
coming spring. The plant will be enlarged to provide facili-
ties for killing cattle, hogs and sheep. ;

It is the intention of the Perfect Knit Mills, of Ljg.
towel, Ont., to erect a large plant for the manufacture of
cloth. The difficulty is to get the men to do the work and
provide housing accommodation.

A large American concern manufacturing and jObbing
drugs, extracts and stock foods will erect a $300,000’factory
in London, Ont., next summer. This branch in-London will
be only the beginning of a large factory and warehouse
there, that will eventually give employment to between 400
and 500 men and women. .

Another big industrial concern has completed plans to
establish modern plants at Hamilton, Ont. It is the Cana-
dian Nathan, Ltd., which will be backed by a group of lead-
ing Canadian and American industrial interests and will be
closely associated with the Nathan Manufacturing Co. of
New York. It is understood that the Canadian Nathan Coi
Ltd., has already completed arrangements to take over the'
extensive plants of the Canadian Chadwick Metal Co., Ltd.,
of Hamilton. The entire plant will be remodelled and
equipped with machinery to handle the various products of
the new company. The Canadian Nathan Co., Ltd., will
specialize in the manufacture of brass and metal specialties
including the well-known line of “Nathan” injectors, ejectors.
lubricators, boiler chucks, and a complete line of valve.
etc,, for locomotives, marine and stationary boilers. It is
also planned to carry out a general brass foundry business,
The company will also manufacture the Paxton-Mitchely
superheat piston rod and valve steam packing for locomotiveg.

The St. Hyacinthe, Que., chamber of commerce intenq
to engage a permanent secretary to attend to requests for
information, and assist in securing industries. Meanwhile'
G. A. Oliver is temporary secretary.

For the establishment of a woodworking factory te
manufacture sashes, doors, hardwood flooring, etc., Gordon
G. Scott, who now operates mills at Upper Cross Creek and
Westfield, N.B., has applied to the Fredericton City Couneil
for a lease of the old Estey Mill site and adjacent ground,
extending from Queen St. to low water mark and as far west.
as Smythe St. !

Want Steel Plant at Victorﬁa $

A proposition has been placed before the Victoria Boarq
of Trade by A. P. Gillies, New York financier, for the erec-
tion of a $5,000,000 steel plant. Mr. Gillies has asked the.

Attracted by
the large amount of magnetite ore in Canada and especially
on Vancouver Island, it was stated by the financier, a com-
pany was formed in New York some time ago with a view
to exploitation of the deposits. The company would be
known as the Canada Electric Steel Products, Ltd., with
headquarters at Suite 140, 61 Broadway, New York. It ig
said to be incorporated with a capital of $5,000,000 and g -
bondage of $5,000,000, the stock having been taken in one
block by J. K. White and Co., 36 Wall St., and the patentgs
of the Hamilton and Hansell Incorporated have been ob-
tained, according to Mr. Gillies. All factories owned by the
new company would be supervised by experts from the

Hamilton and Hansell Co., who are said to have twelve millg
now working, most of which are in Norway and SWEden, o

with a few in the United States. -
One plant in Victoria would take care of the whole

Pacific Coast, Mr. Gillies said, and the allied industries that

would spring up as a result of the establishing of rolling
mills would be an even greater asset than the parent

company.
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Confederation Life
ASSOCIATION

INSURANCE IN FORCE, $112,000,000.00

ASSETS - o g - 24,600,000.00

LIBERAL INSURANCE AND ANNUITY
CONTRACTS ISSUED UPON ALL AP-
PROVED PLANS

HEAD OFFICE : ¢ TORONTO

‘Solid as the Continent’’

The North American Life is high in the esteem of the
insuring public. Our representatives are placing unprece-
dented amounts of new business. Why?

“Solid as the Continent'' policies, coupled with liberal
dividends and the great enthusiasm of all of our agents
is the answer

If you want to associate yourself with a company that
ofters its representatives real service, write us. Some good
agency openings are available

Correspond with E. J. Harvey, Esq., Supervisor of Agencies,

North American Life Assurance Company
“SOLID AS THE CONTINENT"
HOME OFFICE - TORONTO, ONT

IMPORTANT FEATURES OF THE

Seventh Annual Report

OF THE

WESTERN LIFE

ASSURANCE COMPANY

HEAD OFFICE - WINNIPEG, MAN.

1918 Increase
Applications Received.......... oo $1,317,225.00 %
Premium oOn same ....... .....e. 43 314.75 16%
Assurances in Force............... 2,767,702.00 32%
Policy Reserves ................ ‘o 15305500  38%
Collected in cash per $1,000 insurance in force...... $33.01

For particulars of a good agency apply to
ADAM REID, President and Managing Director, Winnipeg.

THE FOUNDATION OF A
- GREAT SUCCESS

The world-famous merchant. John Wanamaker, attributes his
phenomenal success to having ¢ arried Life Insurance on the endowment
plan This system encouraged him year by year to lay by a fixed
amount of money. As means increased, additional policies w
and as they matured the proceeds were invested in new depar
connection with the business. These endowment policies help
in the accumu'ation of capital Every young man should carry
ment Insurance, It furnishes a motive for saving. Money lhtl might
otherwise be dissipated is accumulated—and at good interest. Many
have laid the foundation of success. not o notable perhaps as that of
the Philadelphia mill.onaire, through investing in Endowment Policies
in the Mutual Life of Canada

Do not spend your sarplas, lay it by for a sunny day

by means of a Mutual Life Endowment

The Mutual Life Assurance Co. of Canada

Waterloo Ontario

SUCCESS IN LIFE INSURANCE

Salesmanship dumml\ S0 much upon the service rendered that we have
adopted as ourslogan : “Greater Service to Polleyholders.” we have a few

desirable positions for good salesmen who will study their clients’ best inters
and co-operate with the Company. Every assistance. financial and otherwise,
given earnest, hard workers, to make good. Apply with referenc: s, stating ex
perience, etc.,to M. 8. WEAVER, Eastern Superintendent, at Head Oflice,

THE CONTINENTAL LIFE INSURANCE CO.

Head Office - . TORONTO, ONTARIO

ENDOWMENTS AT LIFE RATES

ISSUED ONLY BY

THE LONDON LIFE INSURANCE CO.

Head Office ... LONDON, CANADA

Proﬁt Results in this Company 55% better than Estimates.
POLICIES '*GOOD AS GOLD.

““Old Age Pension’’

I'o obtain Life Insurance is to take advantage of the surest
preventive of poverty civilization has produced,

Some think of Life Insurance as benefitting others alone. The
first idea is to protect dependents, but this is by no means the only
benefit. There is no better way of caring for one's own future, no better
‘‘old age pension” fund, the payments for which are largely at one's
own disposal during the whole period of payment.

I'he Great West Life Policies provide protection on most attract-
ive terms. They are inexpensive, clearly-worded, liberal and profitable,
Ask for information, stating age.

THE GREAT-WEST LIFE ASSURANCE COMPANY

HEAD OFFICE DBPT."R" WINNIPEG

The Western Empire

L Life Assurance Company
Head Office: 701 Somerset Building, Winnipeg, Man.

BRrRANCH OFFICES
SASKATOON CALGARY EDMONTON VANCOUVER

A o VICTORY BONDS
RESERVES -LAR "IN CANADA

EXPENS —LOWEST IN CANADA

mz NORTHWESTERN LIFE
HEAD OFFICE S—— WINNIP g

De31rable Terrltory
Alert Agents

Always ready to negotiate with men who can establish their
capacity to pay for a reasonable volume of New Insurance
regularly—good business placers steadily needed.

Union Mutual Life Insurance Co.
Porﬂand, Maine

Address: ALBERT E. AWDE, Supt. of Agencies.
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NEW INCORPORATIONS

Famous Players Canadian Corporation, Ltd.—Wasapika Con-
solidated Mines, Ltd.—Anson Securities Corporation, Ltd.

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

Listowel, Ont.—Morris Pianos, Ltd., $150,000.

Kenora, Ont.—Liquor Imports, Ltd., $100,000.
Vancouver, B.C.—Wonderphone, Ltd., $1,000,000.
Cornwall, Ont.—Ives Bedding Co., Ltd., $750,000.
Sackville, N.B.—Eggington’s Bakeries, Ltd., $10,000.
Sussex, N.B.—Chignecto Lighterage Co., Ltd., $40,000.
Little Lepreau, N.B.—Brown Brothers Co., Ltd., $9,900.
Port Arthur, Ont.—W. T. McEachern Co., Ltd., $75,000.
St. Germain de Rimouski, Que.—Ocmi Co., Ltd,, $99,000.

Quebee, Que.—Eastern Canada Shoe Co., Ltd., $99,900.

Joliette, Que.—Joliette Electric Steel Co., Ltd., $150,000.
Milton, Ont.—Halton Farmers’ Co-Operation, Ltd., $40,-

000.
Ford City, Ont.—Gotfredson-Joyce Corporation, Ltd.,

$100,000.

Sioux Lookout, Ont.—Sioux Lookout Lumber Co., Ltd.,
$200,000.

Yorkton, Sask.—Canadian Western Druggists, Ltd,
$50,000. ’

Fort Frances, Ont.—Fort Frances Union Co-Operative
Co., Ltd., $75,000.

Bathurst, N.B.—Canada Toy and Novelties Manufactur-
ers, Ltd., $5,000.

Hull, Que.—Laurier Park Jockey Club of Canada, $49,-
000; City Club of Hull, $20,000.

Perth, Ont.—Henry K. Wampole and Co., Ltd., $2,000,-
000; Perth Shoe Co., Ltd., $1,000,000.

Brantford, Ont.—Joseph Baker Sons and Perkins (Can-
ada), Ltd., $500,000; Monarch Tractors Sales, Ltd., $100,000.

Hamilton, Ont.—Smith Morton Optical Co., Ltd., $40,000;
Hamilton Wood Products Co., Ltd., $80,000; Machinery and
Supply Co., Ltd., $50,000; Stirling Advertising Service, Ltd.,
$60,000.

Winnipeg, Man.—Stinson Auto Signal, Ltd., $1,000,000;
Cox Construction Co., Ltd., $60,000; Assiniboine Golf Club,
Ltd., $10,000; Woodlands Farms, Ltd., $250,000; Laying
Specialty Manufacturing Co., Ltd., $20,000; New Era Farm
Machinery Co., Ltd., $40,000; Parsons Auto Supplies, Ltd.,
$20,000.

Montreal, Que.—Buckingham, Ltd., $120,000; Provincial
Motor Sales, Ltd., $49,000; Bouvier, Limitee, $49,900; Rubber
Co. of Canada, Ltd., $2,000,000; L. G. Beaubien and Co., Ltd.,
$1,000,000. North American Magnesite Producers, Ltd., $1,-
000,000; F. Bacon and Co., Ltd., $50,000; Canadian Mead-
Morrison Co., Ltd., $1,060,000; Canuck Painting and Scaling
Co., Ltd., $50,000; La Compagnie Eurisko, Limitee, $15,000;
Forster Motor Car and Manufacturing Co., Ltd., $1,000,000;
Style Clothes, Ltd., $500,000; Patenaude-Carignan and Co.,
Ltd., $2,500,000; J. S. Fry and Sons (Canada), Ltd., $1,000,-
000; Coke Oven Co. of Canada, Ltd., $9,000; Dahlia Hat
Manufacturing, Ltd., $50,000; Best-Made Garment Manufact-
uring Co., Ltd., $50,000; Anson Securities Corporation, Ltd.,
$5,000,000; Mount Royal Trading Co., Ltd., $100,000.

Toronto, Ont.—W. and J. Mitchell, Ltd., $40,000; Frame
Porcupine Mines, Ltd., $1,500,000; West Furnace Carburetor

. Co. of Canada, Ltd., $100,000; Playthings, Litd., $40,000; Beaver

Films, Ltd., $200,000; Tube Co. of Canada, Ltd., $100,000;
Shannon the Plumber, Ltd., $40,000; Wasapika Consolidated
Mines, Ltd., $6,000,000; Richardson Brokerage, Ltd., $40,-
000; Northern Customs Mines, Ltd. $1,000,000; Oaklands
Lake Bowling Club, Ltd., $40,000; Edward Hawes and Co.,
Ltd., $40,000; Cardiff Molybdenite Mines, Ltd., $40,000; Sully
Brass - Foundry, Ltd., $40,000; Kilmer and Barber, Ltd.,
$300,000; Allied Publishers, Ltd., $40,000; McClain Develop-
ment Corporation, Ltd., $100,000; Trent Paper Co., Ltd.,
$1,000,000; Bancroft Timber Co., Ltd., $1,000,000; National
Building Co., Ltd., $125,000; Telfer Biscuit Co., Ltd., $500,-
000; Famous Players Canadian Corporation, Ltd., $15,000,000;

- North American Securities, Ltd., $3,000,000.
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MAY TAX PROPERTY OUTSIDE PROVINCE

Supreme Court Decision May Have Effect of Making Property
Subject to Double Succession Duty in Some Cases

SUCCESSION duties may be levied by a province on
) property situated outside it, according to the decision
of the Supreme Court of Canada, in the important case of
Barthe vs. Alleyn, just made public. It had already been
established by legal decision that property situated within
a province but belonging to a testator domiciled elsewhere,
could be taxed by it, but the powers of a province over
property situated outside it but belonging to a testator
resident in it, were not definitely settled. The present
decision veverses the finding of the Court of Appeal at
Quebec, and upholds the previous decision of Chief Justice
Sir Francois Lemieux, of the Quebec Superior Court.

Much Property Outside Province

Tne Hon. John Sharples, member of the legislative
council of the province of Quebec, died in Quebec city, where
he was domiciled, on July 30, 1913." He willed his property
to his wife, Dame M. Alleyn, who accepted the succession.
The estate included stocks and shares to the total value of
$213,039. This was stock of companies whose headquarters
were situate in every instance in other provinces of the
Dominion or in the United States. J. H. Ulric Barthe, in
his quality of collector of provincial revenue for the dis-
trict of Quebec, instituted an action in the Superior Court
against Mrs. Sharples, alleging that she was liable to pay
the six and one-half per cent. on this moveable property
belonging to the succession. The amount of tax thus claimed
was $13,847, to which was added $980, representing five per
cent. in‘erest on the tax as from November 30, 1913, to
April 30, 1915, making a total sum of $14,828 sued for in
this action.

It was submitted in defence that the provincial authority
had no constitutional right to impose this tax upon the
property in question or upon its transmission to the de-
fendant, in the light of the fact that it was situate outside
the province.

Chief Justice Lemieux gave judgment maintaining the
action and holding that Act 4, George V., chapter 10, passed
on February 19, 1914, upon which this action was based,
was valid and intra vires. Therefore, defendant was con-
demned to pay the amount sued for, with interest at the rate
of five per cent. per annum and the costs.

Appeal was made to the Court of King’s Bench, sitting
in appeal at Quebec, and by three to two, Justices Cross,
Pelletier and Martin against Chief Justice Lamothe and
Justice Carroll, the Bench reversed the judgment of first
instance and dismissed the action.

Then followed appeal to the Supreme Court of Canada,
whose judgment has been rendered upholding application in
the instance of what is known as the mobilia rule, and re-
affirming the judgment of the Superior Court condemning
Mrs. Sharples to pay tax to the amount above stated on
succession to the shares in question, plus interest and costs.

GORE DISTRICT MUTUAL FIRE

The 81st' annual meeting of the Gore District Mutual
Fire Insurance Co. was held in Galt, Ont., on February 2.
The statement of receipts and expenditures showed a credit
balance of $75,524, and the balance of cash assets over all
liabilities is $655,216. The business of the company for the
year 1919 showed an increase of 838 in number of policies
and $2,819,364 in amount of risk. At the close of the year
there were 19,359 policies in force, insuring $36,003,381.

The retiring directors, Robert Scott (Galt), Lincoln

Goldie (Guelph), James D. Allen (Galt) and W. K. George

(Toronto), were re-elected, and at a subsequent meeting of
the board C. R. H. Warnock was re-elected president for the
current year, Charles Turnbull vice-president and J. N. Maec-
Kendrick, secretary-treasurer.

|
:
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‘Union Trust Company Limited

HEAD OFFICE - TORONTO
Nineteenth Annual Report

Adopted by the Shareholders, February 12th, 1920

To the Shareholders of The Union Trust Company, Limited:—

Your Directors submit herewith the Balance Sheet of the Company as at the close of the financial year ended December 3lst,
1919, together with Statement of Profit and Loss Account.

The profits for the year, after payment of interest on Guaranteed Funds, cost of management, and all other expenses, amount to
$113,674.04, to which must be added the sum of $44,065.64, the balance in Profit and Loss Account brought forward from the preceding
year, making a total of $157,639.68, which your Directors have appropriated as follows:—

To payment of Quarterly Dividends aggregating........c.c.c. coivrrvniesiniensas sosscsnsssnases «ev+$ 70,000.00
To Contributions to patriotic and other relief funds.. 525.00
To Taxes and Registration Fees Paid to Dominion and Provincial Governments and Municipalities.. 10,446.04
To Balance carried forward ......cveeeivens Sedacsschonhes ssasseseesstnnd aebsesntosesteeresnens s 76,668.64

$167,689.68

The values of the securities held by the Company are again set down in the Annual Statement on a sound and consérvative basis.

All funds belonging to estates in the Company’s hands for administration, and funds entrusted to the Company through its Trusts
Savings Department, have been kept separate from all other funds in the Company’s business and the investments representing these
funds have been carefully made and are in excellent condition.

A continuous audit of the Company’'s accounts has been maintained throughout the year, and the Certificate of Messrs. Price,
Waterhouse & Co., auditors of the Company, has been appended to the stat t. 3

The Directors have pleasure in recording their appreciation of the efficient and loyal services rendered by the staff at the Head
Office and the Branch Office in Winnipeg, and by its representatives in London, England.

All of which is respectfully submitted. HENRY F. GOODERHAM,
Toronto, January 24th, 1920. President.
Balance Sheet, December 31st, 1919
DR. ASSETS AND LIABILITIES CR.
CAPITAL ACCOUNT
Mortgages and other securities on real Capital Stock, fully paid ........0000..81,000,000.00
estate and Interest thereon to Dec. 31st, TRAAEEYS W 55 v ob i ane sp s omp b r e gas . 450,000.00
1919 . codissesionsesasssnssncessasssd 82100199 Profit and Loss Account ........c.oovvves 76,668.64
Municipal Debenture Bonds and Stocks and Dividend No. 50, payable January 2nd, 1920 17,600.00
Interest thereon to Dec. 81st, 1919.... 224,846.67 Items Accrued (not yet payable)........ 5,728.56
Loans on Debentures, Bonds and Stocks, Reserve for Income and War Taxes ..... 6,847.20
and Interest thereon to Dec. 81st, 1919 19,709.76 Other LAaBRIMSE ... ovesisvnies svnurdsise 89,428.24
Real Estate, less Mortgages 463,841.40
Assets % 19,9569.64

Other b
Cash in Banks .

veee.  46718.18 S
————————$ 1,606,162.63 —— % 1,506,162.68

GUARANTEED AND INVESTMENT ACCOUNT

Mortgages on Real Estate....... am s s 8 $3,900,045.21 Guaranteed Trust and Investment Funds.$4,104,088.36
Victory Bonds, Municipal and other Bonds, . Trust Savings Aceounts ..........vvveees 1,174,787.91
T T R S TUR SR TR 1,069,748.46
Loans against which Collateral is held.. 78,650.00
Other Assets ....... sesvssasssncivcacen - .19, T00.28
Cash on Hand, and in Banks............ 215,727.38
$ 5,278,876.27 —eee$ 5,278,876.27
ESTATES AND AGENCIES '
Real Estate, Mortgages, Stocks, Bonds, De- Assets of Estates and Agencies in hands
bentures, etc., in the hands of the of the COMPANY  ..ovvverevssrsssss$6,718,906.27
C y as E tors, Trust e 6,718,908.,27
ARty ORI ioioaahiinenva e «++..$6,5680,276.52
Cash in Banks ......... vomdose eesesess 188,719.78
——————$ 6,718,996.27
S R N Resdrberasenivs Rekeevd b oRiBU00.0RE.1Y LT e E S S R SRR T TR T L
C. D. HENDERSON, —_— JAMES K. PICKETT,
Secretary. General Manager.

AUDITORS' CERTIFICATE
To the Shareholders:—

We have audited the books and accounts of The Union Trust Company, Limited, at the Head Office in Toronto, and Branch Office
in Winnipeg, for the year ended December 81st, 1919, and find that the above statements of Assets and Liabilities and Profit and Loss
are in accordance therewith. We have verified the securities and cash balances either by actual inspection or by certificates from the
depositories. The C y's investments are carried at market values where such values have been obtainable and the remaining invest-
ments and loans are included at values which the Directors consider to be fair and reasonable. The trust funds and investments are
keﬂt nepa!;nte from the Company’s own funds and investments, and are shown on the books as belonging to the several trusts, estates
and agencies.

_ We have formed an independent opinion as to the position of the Company, and according to the best of our information and the
explanations given us, certify that the foregoing statements set forth fairly and truly the state of affairs of the Company. All trans-
ti of the C« y_that have come within our notice have been within the powers of the Company.
Toronto, January 24th, 1920. PRICE, WATERHOUSE & COMPANY.

BOARD OF DIRECTORS:

Henry F. Gooderham, President. e J. H. McConnell, M.D., Vice-President.
H. H. Beck 5 Mark Bredin George 8. May
Right Hon. Lord Hindlip W. C. .Laidlaw W. H. Smith A. P. Taylor

001
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GOVERNMENT AND MUNICIPAL BONDS

Edmonton Sells $3,000,000 Issue in Vancouver—Bonding
Scheme Proposed for Irrigation in Northern Alberta—
New Brunswick Will Make Loan Shortly—
Manitoba Deal Postponed

ONDITIONS in the Canadian bond market remain un-
changed. The exchange situation continues to be the
dominating factor and no alteration is in sight. Municipal
bonds are in demand, and it looks as though they will be for
some time,

Bond dealers were somewhat surprised by the sale of
$3,000,000 Edmonton tax arrears debentures, The price was
90.67, which is on about a 6.80 per cent. basis, and it is con-
sidered that, in view of present conditions, the deal could
have been a great deal worse.

The following is a list of offerings of which mention has
been made in this or previous issues:—

Tenders

Borrower. Amount. Rate %. Maturity. close.
Greater Winnipeg

Water District ...$1,000,000 b% 20-years Feb. 16

Woodstock, Ont. \.. 100,000 5% 80-instal. Feb. 16

Charlottenburgh Tp.,

o R RPN 60,000 5% 20-instal. Feb. 16
Dauphin, Man. 35,000 6 80-years Feb. 20
Penticton, B.C, .... 75,000 6 20-years Feb. 26
Renfrew County, Ont. 150,000 5 20-years Feb. 18
Nokomis, Sask. .... 20,000 i 15-years Apr. 1
®Yictoria, B.C. .. ... 20,066 6 WREIOONS s e e S

*Offered locally.

Nokomis, Sask.—Tenders will be received until April
1st, 1920, for the purchase of $20,000 7 per cent. 15-year
electric light debentures.—W. A. Armour.

Renfrew County, Ont.—Tenders will be received until
February 18th, 1920, by Robert J. Roney, county clerk, Pem-
broke, Ont., for the purchase of $150,000 5 per cent. 20-year
debentures. The total debenture debt of the county is
$232,769.

Victoria, B.C.—The city of Victoria has for sale the fol-
lowing debentures: $456.59, due 15th September, 1929; $8,-
000, due 16th September, 1930; $10,000, due each year, 15th
September, 1931, to 15th September, 1938 (both inclusive);
$6,608.93, due 16th September, 1939.. The «lebentures bear
interest at the rate of 6 per cent. per annum, payable half-
yearly in London, New York, Montreal, Toronto or Victoria.
The price is par and accrued interest, payable at Vic-
toria, B.C.

Debenture Notes

Smiths Falls, Ont.—A by-law to raise $5,574 by deben-
tures for sewer extensions has been passed.

Lachine, Que.—The city council plans filtration plant and
waterworks improvement at the cost of $300,000.

Edmonton, Alta.—The fair board is asking permission

“-to issue debentures to the amount of $150,000 for a new

grand stand.

Kitchener, Ont.—Mayor Eden has announced that Kit-
chener debentures will be put on the market for local citizens
to purchase about May 1. -

Quebec Province.—A bill has been introduced into the
legislature authorizing the provincial treasurer to issue de-
bentures to an amount not exceeding $5,000,000 for the pur-
pose of assisting colonization in the province. The house
has already approved of the government’s proposal to borrow
$10,000,000 under the Good Roads Act, to supplement the
$20,000,000 already spent.

Lethbridge, Alta.—Landholders in the northern Leth-
bridge district are asked to vote on the proposed bonding of
land at the rate of $50 per acre in connection with the irri-
gation scheme. This rate is $10 over the previous estimate,
explains Chairman G. R. Marnoch, of the Irrigation Develop-

. - ment Association, which addition is necessary for the purpose
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~ of paying carrying charges for three years and other costs

of organization. .

Winnipeg, Man.—A by-law to raise $1,500,000 for ten
new public schools and a high school to relieve the conges-
tion in the Winnipeg schools will be put to the vote of citizens
shortly, according to a decision reached at the Winnipeg
School Board meeting this week. This will mean a great
impetus to building activities. A recommendation from the
finance committee to raise this amount by the issue of bonds
was adopted, and additional accommodation of ninety rooms
must be ready by September 1st to take care of the present
overcrowded condition of Winnipeg schools. No provision
had been made for expansion in school accommodation during
the years of war.

Saskatchewan.—The following is a list of authorizations
granted by the Local Government Board from January 2nd
to January 26th, 1920:—

Schools.—Waterbury, $4,000 10-years 6 per cent. an-
nuity; Avon Heights, $1,000 10-years 8 per cent. annuity;
Wilcox, $24,000 20-years 6% per cent. annuity; Saskatoon,
$210,000 30-years 5% per cent. straight term; Flaxhill, $800
10-years 8 per cent. instalment.

Village.—Loreburn, $2,000 10-years 8 per cent. instal-
ment, for drilling well. _

Rural Municipalities.—Wallace, $3,000 10-years 6 per
cent. instalment, for bridges and culverts; Estevan, $2,600
10-years 8 per cent. instalment, for municipal hall.

New Brunswick Loan Shortly

New Brunswick.—At a recent meeting of the provineial
government an order-in-council was passed authorizing the

-comptroller-general to arrange for the purchase and refund-

ing of at least £600,000 of the St. John and Quebec Railway
debenture stock. If this amount can be purchased the gov-
ernment will reduce the public debt incurred’ by the construc-
tion of the railway by about $1,000,000. The outstanding
amount of the stock, which is about £800,000, is guaranteed
by the province, and was issued and sold in London, Eng.,
in 1912, bearing interest at 4 per cent.

By taking advantage of the low rate of exchange be-
tween Canada and the United Kingdom and the present
market value of the stock at about 75, it is proposed to pur-

. chase and refund as large a portion of the outstanding

amount as can be obtained at a favorable rate. In the last
week the first purchase has been completed, and which netted
a reduction in the debt of the province of $166,000. From

time to time blocks of New Brunswick registered stock have

also been purchased, and the result of all purchases to date
by the government represents a decrease in the public debt
of $240,000 in addition to the above amount.

A refunding bond issue will be made in due course and
the people of the province afforded an opportunity to invest
in tax-exempt provincial bonds.

Bond Sales

Saskatchewan.—The following is a list of sales by the
Local Government Board from January 2nd to January 26th,
1920:—

Schools.—Wolff Valley, $2,000; Regina Public School
Sinking Fund Trustees. Walton, $1,025; G. A. Ferguson,
Stoughton. Chamberlain Village, $11,500; Great West Life
Assurance Co., Winnipeg. Sunny Knoll, $2,950, Balmoral,
$600, Canada Landed and National, Winnipeg. Duck Lake,
$2,000; Cross, Jonah, Hugg and Forbes, Regina.

Villages.—Pelly, $1,000; W. L. McKinnon and Co., Re-
gina. Kinistino, $1,000; H. H. Heycock, Regina.

Edmonton, Alta.—The city has sold the issue of $3,000,-.

000 5% per cent. 10-year consolidated tax arrear debentures
to the National Bond Corporation, of Vancouver, at 90.67,
which is on about a 6.80 per cent. basis. The city couneil
voted to this effect last week. Alderman Martin opposed the
sale, and declared that the city did not need the money till
July, and he felt that a better price could be obtained, but
the majority was in favor of the deal. The bonds are to be
released in blocks, and the entire issue is to be taken up
within sixty days. The city is to deposit the bonds and legal

4’
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Security and Income

should be the principal factors in
your decision to invest. You can
have absolute assurance on both
points when you purchase Govern-

ment or Municipal Bonds.

Just now these bonds can be se-
cured at prices which make the in-
come yield more attractive than

the average.

Write for our list of offerings

Wood, Gundy & Company

Canadian Pacific Railway Building

Montreal New York
Saskatoon TOl’OﬂtO - London, Eng.

SA LA AL L4 a0 a0

Do A4 AL LA 2 A

INVESTMENT - SERVICE

To Investors
with Vision

Next to the automobile industry the Motion
Picture Industry of recent years has shown
the most amazing growth

The reason is clear. The appeal of the
"“movie’’ is universal, its interest never-end
ing, and its cost to patrons reasonable and
therefore often repeated

So it is that far-sighted Investors will vision
both the security and profit offered by the
8% Cumulative Preferred Shares of Famous
Players Canadian Corporation, Limited.

That is why there is an active and popular
demand for these shares, Wire or write
immediately for advance prospectus and
terms.

Royal Securities

CORPORATION
LIMITED

MONTREAL
TORGNTO HALIFAX ST. JOHN
WINNIPEG LONDON, Eng.

:
LIAAAAAA L A AL A A A AT T T T 7

W, L. McKinnon Dean H. Pettes

WE OFFER
$79,610.00

Province of Manitoba

Guaranteeing Rural Municipality of Portage la Prairie

6% Bonds

Maturities--Various—1921 to 1940
Payable at Merchants Bank, Toronto and Portage la Prairie

Denominations—§1,000 and odd amounts
Price: Par and Interest. Yielding 6%
Orders may be telephoned or telegraphed at our expense

W. L. McKINNON & CO.
McKinnon Building - .  TORONTO

Bought Sold and Appraised

- W. GRAHAM BROWNE & Co.
222 Ct. James Street  .... MONTREAL

Government, Municipal
AND

Corporation Bonds

R. A. DA;LY & Co.

BANK OF TORONTO BUILDING
TORONTO

BAWLF & WINSLOW

Limited
STOCK AND BOND BROKERS
INVESTMENT SECURITIES

Montreal Correspondents—

THORNTON DAVIDSON & CO.. LIMITED

Ground Floor, Lindsay Building
WINNIPEG - - MANITOBA

TR T ——
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opinion with the Merchants Bank of Canada, Vancouver, with
instructions to the bank to release them to the buyers in
blocks. Mayor Clarke stated that some of the outstanding
notes could be taken up in February. Also,as the firm wanted
delivery in Vancouver, it was assumed that the finance com-
missioner, and possibly the city treasurer, would take the
bonds there. This would cost less than sending them by
express. ¥

Portage la Prairie, Man.—Messrs. W. L. McKinnon and
Co., have purchased the $79,610 6 per cent. 20-instalment
bonds at 99.05. They also purchased the $57,263 5% per
cent. 29-instalment bonds of the rural municipality of St.
Anne, Man., at 93.85.

Manitoba Issue

Manitoba.—The arrangement to sell $2,498,000 of the
province’s bonds to a Toronto syndicate in January has fallen
through. According to a statement of W. A. Mackenzie
and Co., one of the members of the syndicate, the bonds were
not in accordance with the order-in-council authorizing the
issue. ' When this was discovered, Hon. Edward Brown left
for the east, where further negotiations were carried on.
It is understood that he has made arrangements to secure
the money in New York, at a price which, in Canadian cur-
rency, would be about 105.

The province had bonds to the amount of $6,500,000
maturing in New York on February 1, and a heavy loss on
account of exchange would have been incurred had money
been sent from Canada /to refund these securities. Tem-
porary arrangements were made with banks, however, and
an effort is being made to avoid the exchange difficulty. The
treasurer and other members of the government have ex-
pressed themselves in favor of raising money within the
province when possible. In this case, Mr. Brown stated that
it would be necessary to give a rate of interest of at least
6 per cent. and it would also cost at least one-half of 1 per
cent. to float the loan. This would not be as profitable to
the provmce as the present method. Referrmg to the re-
issuing of the $6,500,000 loan within the province, he said
that owing to the fact that the loan had to be met in New
York, February 1 of ‘this year, it would have been impos-
sible to float the loan in time to meet the payment when the
bonds matured. :

Vit

RAILROAD EARNINGS

The following are the earnings of Canada’s transcon-
tinental railways for the first week of February:—

Canadian Pacific Railway

1920. 1919. Ine. or dec.
February 7 ..... $3,298,000 $2,579,000 + § 709,000
Grand Trunk Railway
February 7 ..... $1,178,184 $ 905,449 + $. 272,736
Canadian National Railway
February 7 ..... $1,645473 $1,603,187 + $ 42,336
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CANADA TRUST COMPANY’S REPORT

Profits of the Canada Trust Co. for the year slightly
exceed those of 1918, although Dominion, provincial and othex
taxes were over $7,000 greater than for the previous year,
The reserve fund was augmented by $25,000, thus increas-
ing it to $625,000, equal to 62% per cent. of the paid-up
capital of $1,000,000. The greater portion of the company’s
assets is composed of first mortgage securities which in-
creased in volume in a gratifying manner during 1919.

At the New Year, a Toronto branch was opened in the
Canada Trust Building at 14 King Street East. The com-
pany reports that prospects for future business are quite
encouraging. A bond department has been established at
this branch for the purpose of buying and selling high-grade
bonds of government and municipal issues.
chell, formerly with the Dominion Securities Corporation is
manager of this department.

A new branch is shortly to be established in Chatham.
In the city of Winnipeg the Canada Trust Co., which has
outgrown its present offices, will soon share with the Huron
and Erie Mortgage Corporation, the commodious ground floor
offices in the Northern Crown Bank Building recently pur-
chased by the Huron and Erie.

The following directors have been elected for the en-
suing year: T. G. Meredith, K.C., presxdent F. R. Eccles,
M.D., LL.D., and George T Brown, vice-presidents; and
Mes%rs George H. Belton, H. S. Blackburn, Hume Blake,
I. Campbell, K.C., John Cowan, K.C., H. E. Gates, Hume
Cronyn, A. H. M. Graydon, N. R. Howden, F. E. Leonard,
Hon. F. G. MacDiarmid, J. B. McKillip, R. O. McCulloch
Philip Pocock.

GOVERNMENT BOND QUOTATIONS
The following quotations of active government bonds
are supplied by the National City Co., Ltd., and are in New
York funds:—
Bid. Offered..
Anglo-French 5% (Oct. 15, 1920) ...... 94 9414
United Kingdom 5% % (Nov. 1, 1921) .. 93% 9354
United Kingdom 5% % (Nov. 1, 1922) .. 9134 913
United Kingdom 5% % (Aug. 1, 1929) .., 90% 9114
United Kingdom 5% % (Feb. 1, 1937) .. 8b6% 8614

City Paris 6% (Oct. 15, 1921) ......... 898, 9014
French Cities 6% (Nov. 1, 1934) ...... 190 - 9014
Dominion Canada 5%% (Aug. 1, 1921) 96 97
Dominion Canada 5%% (Aug. 1, 1929) 93% 94
Russian Govt. Ext. 5%% (Dec. 1, 1921) 27 29
Russian Govt. Ext. 6% % (July 10, 1919) 27 29
Swedish Govt. 6% (June 15, 1939) ..... 9034 92

Amendments to the Quebec Workmen’s Compensation:
Act have been introduced by the government, by which the
maximum salary within which a man may be classed as a
workman is increased from $1,200 to $1,500 per annum, and
which raises total compensation from $2,5600 to $3,000.

W

UNLISTED SECURITIES

Quotations furnished to The Monetary Times by A. J. Pattison de., & Co., Toronto.

Week ended Feb. 11th, 1920.)

J. Ross Mit- -

Bid Ask Bid Ask : Bid | Ask Bid Ask
Alta. Pac. Grain....com | 172 190 |Carter Crume ...... pref.| 68 77.50 |Imperial Tobacco........ 5 |-6.75 |Robert Simpson..,.pref.| 74 80
...pref | 86,50 92 |Cockshutt Plow....pref:| 64 70 ' |Inter.Bus.Machin’s.com.| .... 80 |Rosedale Golf.. .| =300 .
Amer. Sa'l‘es Bk.....com. 4 6.50 |Col'gwood Shipb’ ds gomiki ¢l 80 |King Edward Hotel.com.| 72.50 80 South Can. Power com 25 2850
opref) Ll 75 |Continental Life .... .. 18 25 <4 7'8) 78 80 ....pref.|? 68 72.50
Bclginu Paul....... com.| 61.50 | 64.50 |Crown Life............. 82.50 100 |Lambton Golf.. 485 sae.l |Sterling Bank.. ... .c.... - 102 109
....... pre'f 88 93 |Cuban Can. Sugar.com.| .... 42 |Loew’s (Montreal). pref 80 87.50 |Sterling Coal. coeaccom.| 18 21.50
Burns, P, Ist. ..., ... 6's| 97 i pref.| ... 88 (Ottawa)...com.| 12 1550 1Sun Eife. 107 2 et 150 y
y British Amer Assurance| 18.50 | 16.25 |Davies, William.......8's| 97.50 102  [Manufacturers Life.. 35.50 42 |Temple Allen Theat.pref. 807 gs
5 Can. Crocker-Wheeler pf.| 81 86.50 |Dom. Iron & Steel 5'5 1939 70 76 ' |Massey-Harris.......... 104 118 |Toronto Carpet......... 17 98,
y Can. Furniture.... com, 5 ... |Dom. Power.. .pref.| 95 100 [Milton Pressed Brick.. .. 25 .... |Toronto Power ..5's 1924| | 82° 8750
Can. Machmerv 40 45 |Dunlop Tire... 93 97.50 |Mississauga Golf......... 55 65 |Trust & Guarantee . !j. A so
? ¥ 60 ... '|Eastern Car.. 90 95 |Morrow Screw . 93 Umted Clgar Stores com 58 ©
, “ i 80 88 |Goodyear Tire. com,| 200 .... |Murray-Kay.... 68 78 .pref.|71.80%| 2.20
Can. Marconi......ooovne 3 3.75 |Gordon,Irons'e & Fare&' .... | 97.25 [National Life .... |Western Assurance...... 14 16
Coan. OlL. .. ooovrnssn com.| 50 .... |Great West Life.. .| 210 .... |NovaScotiaSteel6%deb.| 84
Can. Salti s i vaw s 6's| 90 96 HamsAbattoir 95 100 |Ontario Pulp.6’s x-talons| 94 sl gl
Can. Westinghouse...... 105 120 |Home Bank... 96 100 |Page Hersey ,..... pref.| 74
Can.Woollens...... com. 40 .e.. !'Imperial Oil..... X rlghts 120 188  'People’s Loan..!........ R
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THE CONTINENTAL LIFE

INSURANCE COMPANY

Record Figures for 1919. Increases in Income and Insurance in Force
Greater Than For Any Two Years Previous.

The ‘financial statement for 1919 shows the largest increases in all departments,
except that of mortality, of any year in the history of the Company, as follows :—

IEL it R A D T T TR

1918 1919 INCREASE
Policies Issued and Revived......... ...... $ 2,946,762 - $ 4,068,930 $1,122,168 g
BOtAL Incoimne. e TR e e s 554,673 664,769 110,096 -
Total Insurance in Force...... ............. 12,786,784 15,027,412 2,240,628 g
Increase in Amount Gained...... i St e - 755,633 2,240,628 1,484,995 g
Death Claims Accrued................. A 150,120 88,470 (decrease) 61,650
TotRl Aesets.. . N v T T fRbrars 2,515,305 2,727,457 212,152

R T

It is interesting to note the large percentage of gains made in Insurance in Force, New
Business Issued, and Total Income. Also the large decrease in Amount of Death Claims.

g

If contemplating the necessity of more Insurance, send for booklet, ““ OUR BEST ADVERTISERS ' ; then see our
nearest Agent, or write to Head Office for full particulars, stating your age at nearest birthday.

fmmmmwmmmmmmmu|nmmlmmmuuummmnmxmum|mummmmmmr—ﬂ

THE CONTINENTAL LIFE lNSURANCE CO.

Continental Life Building - - - TORONTO
annnn RS TTEETT OEETTR E i (LT ST TN
I I SUBTTTITT

of Canada

HOME OFFICE . . . MONTREAL

Big Increases in All Departments during 1919

The Travellers’ Life Assurance Company mi
E

é Polivies - Mevivel i lvi i dinevgorsss $ 3,188,666.00 W T VI RS S S TR B e R e $ 729,670.10
E Increase.......... 48% Increase......... 30.8% _
£ Gross Insurance in Force December, v v e RN R i 602,654.80 &
: 1819 o A R s 8,805,175.00 e
% : Increase s iviiis, 34.5% Surplus to Policyholders (including
£ Net Premium Income ........cv0nvenn 274,882.32 Paid-up Capital, $117,840).... 127,015.30
A Increase......... 34.7% Increase....... s b68%
£ Interest Income ........ AR 4 wahras B 27,191.32 Subscribed—Uncalled Capital .... 681,860.00
% e TN COTINE ) T he s sk 815 e w b s i b 54,909.36 T T 3 T
. Total Receipts .................. $ 856,983.00 ,
= Total Disbursements ............. 169,882.05 Total Surplus Security to Policyholders
2 —_— (being one and one-third times the
E' Balance to Investment Account.... $  187,100.95 amount of Liabilities) ........... §  808,875.30
z Mortality for 1919................ 42.28 of Expected. »
A Canadian Company doing business only with Canadians and with funds all invested in Canada
7 President o e S CER e (WD oA a0y S b B v a a4 o e s BN UTR AT e 4T ole Hon. GEORGE P. GrRAHAM, LL.D.
5 Ve ProBitlomin £ L S R S S R e AT J. N. GreensHIELDS, K.C., AND HON. LorRNE C. WEBSTER.
i im T g AR R T Ty g e g P OO S RN b G EE S SPREAE S PUR A PE S ARrRTHUR P. EARLE, A.LLA,, A.A.S.
> vmmnmum!mnmmmlnuuuluulmnmmmmmnnum|mnmmnlmmn.mmlmlmuu;mmmmrmmhmmmnmnuumumum||nummmlmmnmmmnmuummlmlmmmnmmm|umr. TR lIllIIIl“l!llIIIIIlIHlllmlllblmllullHIIl|l!l|lllllllllllllllll||!ll[llllmIl'IIIIIHlI!!IIl[lllI|!|IIHIIHIlIHllNIlHHIIIIXﬂ J



!

54 : THE MONETARY TIMES

NEWS OF MUNICIPAL FINANCE

London Assessment Increased $5,000,000—Winnipeg Over-
draft of $2,000,000—Moose Jaw Estimates Increased
—Saskatoon’s Interest on Sterling Bonds

Meaford, Ont.—The finance committee has fixed the tax
rate for the present year at 40 mills on the dollar, which is
two mills higher than last year. The increase is due to the
extra sum of money required by the school boards to pay
the higher salaries demanded by the teachers.

Winnipeg, Man.—The city’s overdraft on the Bank of
Montreal now amounts to more than $2,000,000. The school
board annual levy of $1,521,000 and the municipal commis-

_sioner’s levy of $563,500 are the two largest sums charged

up, totalling $2,084,500. Under the by-law passed last
council meeting, the city is authorized to overdraw to 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 will be taken up again.

Moose Jaw, Sask.—The 1920 civic estimates call for a
net budget of $610,000 for the year. The net expenditure
of the city for 1919 was $487,205, or $123,292 lower than the
estimated net expenditure for this year. The 1920 budget
of the school boards is $282,650, or $101,650 more than last
year. With the assessment of 23 million dollars these two
budgets alone will require a tax rate of 88.88 mills. To this
must be added the two mills that is always levied for pro-
vincial government purposes, which will bring the public
school supporters’ tax rate up to 40.83 mills.

London, Ont.—The present total assessment of the city
is given at $44,121,915, an increase of $5,000,000 over that of
1918. The taxable land assessment for the city is $17,017,-
027. The per capita assessment on land value is $287.94.
Buildings are assessed in the city at $20,686,436. This does
not include real exemptions from taxation valued at $6,869,-
507, with other exemptions given as $742,590. Value of real
property in the city is given as $37,703,463 and the per capita
average of real property owned is $637.96. The business
assessment of the city totals $3,849,117. Incomé assessment
amounts to $2,669,335. The average wealth of London per
capita is $748. .

Red Deer, Alta.—The annual report for the year ended
December 81, 1919, shows that the city has reduced the
floating debt by $8,000 since 1918, and has reduced the de-
benture debt by over $56,000 since 1914; all debentures and
treasury bills, presented to date, and all public school de-
mands have been paid. “In 1919 tax collections were the

-best in«the history of the city, points out City Commissioner

Stephenson, and we expect to do better this year. The tax
rate for 1920 has been struck at 40 mills, an increase of 10
mills over last year. This will provide a surplus of over
$20,000 to take care of uncollected taxes. We do not ex-
pect to issue any debentures or treasury bills this year. All
our efforts for the past few years have been directed to re-
ducing our debt and running the city with the minimum of
expenditure.”!

_ Saskatoon, Sask.—Contrary to previous reports, the city
will take advantage of the exchange situation in paying in-

t_erest due in London. A statement has been issued by the
city commissioner which reads as follows:—

“As approximately £20,000 is due in London for interest

‘on consolidated stock the -question arises whether the

city should, as it did last year, take advantage of the low
rates of exchange and forward to London at this date the
necessary amount to cover payment on the 1st of April, or
take a chance on the fluctuation of exchange. The saving
which will be effected as compared with par of exchange is
$18,133. There is a movement on foot at the present time
to stabilize exchange between Canada and Great Britain,
and if this is brought about before April 1 the city will
stand to lose a large sum of money if it does not take ad-

. vantage of the present rate of exchange.”
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ALBERTA COAL PRODUCTION

Alberta’s coal production for 1919 is likely to reach a
total of about 4,700,000 tons, .it is estimated by John T.
Stirling, chief of the mining branch. The complete figures
will not be in hand for some time yet, but at the rate of
production of the past few weeks it is thought that the end
of the year will bring a total of about that volume. It will
represent a falling off, as compared with 1918, of some 1,-
500,000 tons, accounted for by the fact that for four months
of the year the mines of the province were idle because of a
general strike. The output will be about the same as in
1917. Three hundred mines have been operated this year,
including a number of new ‘ones opened up in different parts
of the mining field. Most of these mines are now in good
running order, it is stated, the effects of the strike having
been largely overcome. At Drumheller, for instance, the
mines are working at capacity and are producing at present
at the rate of 7,000 tons per day, which is the highest record
they have ever made.

BRITISH COLUMBIA HAD CURRENT SURPLUS

Public accounts for the fiscal year ended March 31,
1919, were placed before the British Columbia legislature
by the minister of finance a few days ago. Hon. Mr. Hart’s
statement was delayed owing to the fact that under the
existing system the public accounts for any fiscal year are
not issued until a year after that twelve months period
elapses. It would be, he was sure, gratifying to members of
the House to know that the government’s administration
of affairs has produced such a favorable outcome. The
figures show that the current revenue for that year aggre-
gated $10,931,279, and the current expenditures, $9,887,744.
Outlays on capital account totalled $2,224,541, making a
total expenditure for all purposes of $12,112285. The
estimated revenue was $9,900,055, and estimated expendi-
tures, $9,882,552, so that actual revenue exceeded the esti-
mated revenue by $1,031,224 and actual outlays were approxi-
mately $5,000 in excess of the estimate.

Revenues and expenditures were as follows:—

REVENUE

Department of Agriculture .......... $ 58,737
Department of Attorney-General 808,222
Department of Education .......... 4,043
Department of Finance ............ 6,609,830
Department of Fisheries ........... 37,037
Department of Lands;  ....ccveuainn. 2,831,615
Department of Labor .............. 3,082
Legislation (Private Bills Fees) .... 3,365
Department. of Mines ...... %ia v dRale e 129,026
Department of the Procincial Secretary 278,978
Department of Public Works ........ 43,087
Department of Railways ............ 34,252

Total revenue ceessancssaseee, $10,981,279

EXPENDITURE I

Pable: debe e A e s v i 801,418,725
Negielation. |1: 1 ooy i Jl Saiidndniicy 101,291
Premier’s office ..... Pk (SR AR S 12,584
Department of Agriculture ........ 228,798
Department of Attorney-General ..., 866,291
Department of -Education .......... 1,831,622
Department of Finance ............ 722,120
Department of Fisheries ........... 14,059
Department of Lands ........c..... 727,622
Department of Labor ...... AR 20,036
Department of Mines ...... el 203,339
Department of the Provincial Secretary 1,863,571
Department of Public Works ....... 1,864,881
Department of Railways ........... 30,799

Total current account ' .......... $ 9,887,744
Capital deeount  .........0.4 enisle i 50008 B4T

r———

Total expenditure ....... e e $12.112.285

i
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Six per cent. Debentures

Interest payable half yearly at par at any bank in Canada.
Particulars on application.

The Canada Standard Loan Company
520 Mcintyre Block, Winnipeg

H. M. E. Evans & Company, Limited

FINANCIAL AGENTS

Bonds Insurance Real Estate Loans
Union Bank Bldg., Edmonton, Alta.

' $250,000.00 WANTED

We can find employment for a capital account up to a quarter of a mil-
lion dollars in a gilt-edged financial uperation, having at all times large
margin of security and absolute safety. As safe as bonds, with

higher earnings.
Net Barnings not less than 129
We will be pleased to answer bona fide inquiries

Northern Securities, Limited

Established 1906

Member of Mortgage and Trust Companies Association of British
Columbia

| 529 Pender St. W. .- VANCOUVER, B.C.

B. GEORGE HANSULD, J.P., Manager

Cable Address. ‘“‘Estates,”’ Calgary. Code : Western Usion.
Bankers : Union Bank of Canada

J. H. GOODWIN LIMITED

FINANCIAL AGENTS
Molson’s Bank Building Calgary. Alta.
FARM LANDS CITY PROPERTIES MORTGAGES

MINING PROPERTIES ESTATES MANAGED
RENTAL AGENTS VALUATIONS FIRE INSURANCE

OLDFIELD, KIRBY & GARDNER
INVESTMENT BROKERS

Branches—SASKATOON AND CALGARY. WINNIPEG

Canadian Managers
INvESTMENT CORPORATION OF CANADA, LtD.
London Office: 4 Great Winchester St., B.C.

A. J. Pattison Jr. & Co.

Members Toronto Stock Exchange
Specialists Unlisted Securities
Correspondence Solicited
106 BAY STREET - - . TORONTO

MAHAN-WESTMAN, LIMITED

SUCCESSORS TO T. MEREDITH, LIMITED

FINANCE INSURANCE - REALTY
414 Pender Street, W., Vancouver, B.C.
Dr.J. W. MAHAN J.A. WESTMAN
President Vice President and Managing Director

McARA BROS. & WALLACE

INVESTMENTS INSURANCE
INSIDE AND WAREHOUSE PROPERTIES

REGINA

RTINS R

IOy ¢ Fotr wine
N *

SASKATOON, SASKATCHEWAN

Stock, Bond and
Grain Brokers

INSURANCE —~ FARM LANDS
RENTAL AGENTS

- - -
Willoughby Sumner Limited
(Established 1900)]

#Membersiof the WinnipegiGrain Exchange
YPrivate wire to Winnipeg, Toronto, Monlreal, Chicago
and New Y ork

T. K. McCallum & Company

GOVERNMENT AND MUNICIPAL SECURITIES

Muaniecipal, School and Saskatchewan Rural Tele-
e plun'; éo. debentures specialized in,

Correspondence invited
GRAINGER BUILDING - - SASKATOON

TOOLE, PEET & CO., Limited

INSURANCE AND REAL ESTATE
MORTGAGE LOANS  ESTATES MANAGED

Cable Address, Topeco. Western Un. and A.B.C., 5th Bdition
CALGARY, CANADA

NIBLOCK & TULL, Limited

STOCK, BOND and GRAIN BROKERS
and FINANCIAL AGENTS

Grain Exchange . Calgary, Alta.

WAGHORN GWYNN Co. Ltd.

Vancouver, B.C.

STOCKS [& BONDS

LOANS. REAL ESTATE. INSURANCE,
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MONTREAL AND TORONTO STOCK EXCHANGES

Sales and Closing Quotations for Week ended February 11th, 1920. Montreal Figures supblied by Burnett & Co., Montreal.

Stocks Montreal | Toronto Stocks Montreal Toronto
| :
Asked Bid Sales Asked Bid Sales Asked Bid Sales/Asked Bid Sales
Abitibi. ..o com.| 974 s 190} .. Riordon Pulp & Paper Cc .............. com.| 180 178 1050/ 180 175 50
................................ peel.l A o AT e b 7 e oo DEBR] 0L
Ames-Holden-McCready.......covienne SOROrch X E FORE vl it Hhsi Rogers, William A........... 72 65 10
: cedreaacsesaaas pref.| 107 105} BORE Fa s 150 s i Y oevees e 104 99
Asbg‘stos Corporation..........oeiuuen com.| 80 79 | YU R Russell Motor Car ...... 89
Ceseibeiieseniyes | 90 89 Bl mo s O RS BT
Atlantic SURAr. ..ot i i g 84% 843 5358 85 84 635 Sawyer-Massey.... .... gg -
1 100 ..., 1% S N S 3
Barcelena .. ... PGne ] R AL 6} ”2 lg(s) 2 S AR B S R 45 g6} 65
Bell Telephone ... ... % AR 208! 109 107 225 | Shawinigan Water and Power Co 110 2818| |0
o St R A e s o Sherwin-Williams . 25
Brazilian T. L. & P. Co. prf 43 41 4165 41} 40} 5378 Shredded Wheat 140
3ritish Colambia Fishing & Packing Co.. | v 5)2| 62t M1, ... & i T O 90
/ IR T SIS DU R ey AR U A 76 7.1 SRR "V | T U AR e S R SR OIS
Burt Co.. Fo Noocooiiions v T e R B vuee| 106 105 165 Spanish River Paper & Pulp Co. §2 12346 sag 82 565
teenaene . 106 105 10 120, 3-35( 19 p
Cannda-“Bread. Vi 30 29 713 Steel Company of Canada ...... 78§ 5785 l;:; 1%}} %;g
......... IR TR 86
Canada Cement....... 2 1 .| 65 553 8223| 653 65] 942 gteel! Corporat[;on ...... Faps 42 100* 999 o
oy O e e 75| 98% 97 43 t. Lawrence Flour Mills Co. . 13 1310 i,
Canada Foundries & Forgings. ......... 288 aRey 1Bl Toronto General Trust........ 2;1 2(4)3 42 3
Canada Steamship Lines Ltd... . s 1978 72 7147 1077 | Toronto Railway............ AT SO I 115 45 44
& o) 5 83 81 715, 82 814 991 Trethewey.......... SRR LRI TR B b SR 4 VRS B 48
o voting trust| .... ... L P TuckettTobaccoCo A - R A8l e i
Canadian Car & Foundry ........ N com.| 61 561 3994 ... 55 10 Ty A b e AR S R 33 70
i v | SR TWID CHEV .o s nin o biot uisivs v aliniim o Vndisdnsqwe.sss sin B ey
| S e WesternCm}‘adaFlour .......
RO el it Ll Wayagamack......ovooaun SRR 74 1415
y CT RO, ST Wmmpeg Street leway ¥ b uis aiee 75 “ 3‘ Sl
' Canndinn General Bleczric.. s 1034 288 421 AL s R e 10/ x>
: : L e hehok S et el 116 . prefl .. . 84
Canadian Locomotnve ......... b e T s BLADD vy 60 Wabasso... ................................. A
Carriage Factories 98- AN v R Banks
>~ i N Commerce. ........ A e e FrRae sl 31 1984 197 6
CityDairy ....... ! S T e visats O 60 Domi.mon .......... . e e e AR 2043 204 38
........... o e R TR 98 95 5 Hamilton...... vees] 194 193 12
Coniagas Mines, Ltd.. «edt] 8,05 3,00 355 | Hochelaga..... 55| ..
Consolidated Mining & Smelt Co (825 par)l. a0 oMb L e o B R peeal ok il 198 194 24
DORBUDIRPRIIRS < i & ks s wad s ¥ saa e o ynasoue s e 150 148 42 | Merchant 189 62 189 187 15
Crow’s Nest Pass Coal Co«.vvviviniiiiiaiin, N RS N e Qs o Molsons. . 23/ 190 187
Crown Reserve Mining Co.-...($1 per share)| .... ... 1000 40 37 1025 | Montreal. 207 233 15
Dotrolt RAINERY . . . o\ ioyli vl yiennialos bs s oa yar s 108 957! .... 110 10 | Nova Scotia.. R Y e o e 42| 2708 270 43
Dominion Iron...... s.prefil 908 TR AN e R e G ROy RLY G | 2198 ... 96 .... 218} 1
Dome Mines....... - 10par)| ..o.  .o.. +20.|13.00 12.50 400 | Standard.........ooiiiiiiiiininn 212 39
Dominion Bridge.......ct00 docinivniansine 104 108 L A TR Rl T SR N TR XA N Sameihen-s Cavael 198 198 3
Dominion Canners. . .....con;. 87 55} 280 * 55 48 | Union....c.iviovicaninisiein Rt S P T N 6
....... LR - oS e B S 88 6
Dominion Coal............ ORR Tan s T yu g KPR G et Loan and Trust
Dominion Glass......... SR R vy 208| ... Canada Landed & National Invest.......
g D o a Ay s A M e R e 48 Canada Permanent Mort. Corporation...... el
Dominion'Steel Corporation .. co.coms| 71 704  3430| 7] 70 1313 | Colonial Investment & Loan................ %
o i 8 b I R - R Hamilton Provident & Loan o N v .
oy Dominion Telegraph ..... v ot i W AR ATy e R A SR A 914 3 Huron and Erie Mortgage Corp ...... P
Dominion Textile o+ eeees.cOm.| 123120 AL e R SV T . “ - “ Fop £
oy IRy iy abliie g evs o pOOE) v nasl 108 16} .. AL Landed Banking and Loan..................
Duluth Superior Traction.....covivviiiine 3 o 1 A g ST AL AORRIPR S London & Canadian Loan & Agency i
Goodwinsl.lmite AT T AR National Trust.............
pref.| ... Ontario Loan & Debonture. R
¥ Hillcrest Collieries ..... com. 62 20% A AT
Howard Smith Paper Mill com.| .uos Real Estate.............. PR 2 ooy
Holt Renfrew. .......covve g ..pref. Toronto General Trusts..... B s
Illinois Traction...... ...pref. Toronto Mortgage.. ..........
{nternational Petroleum Co. (85 par)| ... A4
: Kaministiquia ... .o.oo0n SO L ot s sed & Bonds
p 4 Lake of Woods Milling Co. ..com.| 185 183 120( , . Asbestos Corporation. ..
y o R, 1.1 | M e e yowaf iy Canadian Car & Foundry g
4y g i A BRIy M PR { ¢ CAnBARBreRd .« s tiin L Lo Juanes b diis
La Rose Consolidated. . ... (.s per share) | .... ... .| 50 47 Canadian Consolldnted RUBDEE. . vt it s RS H
LAUPSNLIAR CO0 e voatsssasvssvssvsn ansipoonss e R SRR R A S Canada Cement....... G et COVR s
1 London & Canadian.......c.ooviiiiiinion. Can. Cottons.............. e wma R e e kA iy
/ Lyall Construction Gl AN e com. 96 91 AT8Y -y ihae Canadian LoCOMOtIVe. « v vxvevrversrnrrnnns.
¥ Macdonald Co.. A. Ltd...\cosvnnnas ..com. 39 37 {5 A R Cedar Rapids.......... ...
Mackay Companiegs .....o..oovveeiinies B R ey T PO T ;ﬁ 693 | Canadian Steampship
3 & s e Sk et pref.| ..o fuaes 15| 73 v, 13‘8; City of Montreal ((lgny. lngznﬁ)) N R
Maple Leaf Milling Co... e anln o OOMNSL: o+ aiviess Caigara 1 DEROL S b . C T (Deey 1922). Ll T
aple Les Ly N prel oiin ohait wpel 101D 100F 52 ¢ 2 tBepei). 00 el
Monarch Knitting....... ool - vl v e cinel'aas 65 e Dominion Canners........... YR I R 92
y “ B S AN Gl PRRT T A G e 88 2 Dominion Coal .............vuins .
Montreal Cottons, Limited. ..com.| ..o 841 97| .... .... «... | Dominion Iron and Steel
i+ W e ) R B Bl Dominion of Canada War Loan.
Montreal L. H. &P........ zoog & o U o
t Montreal Telegraph .. l3 - i ; Ry
) Montlr"ealTrnmwnys. ABR0OL Sy o ¢ Victory ngn:'
' National Breweries. (7 14 PSR R O u
| National Steel Car C 7 6 20 W % .1937| 104
& o e 50 | Dominion Textile.........c...ooie. Y. G R
S Nipissing ......ooieens vews aawe o essef12.00, 11,500 200 ! R B
s Nova Scotia Steel & CoalCo........... R Sop 3 e O TR AR . svaa Electrical Development. 3
3 Nova Scotia Car...... L et Lake of Woods. ... iviiq
‘ Ogilvie Flour Mills Co YAl AN T AR R S Montreal Light,
s “ & R I T 104} Ogilvie Flour 2 3
Ontario Steel Products. o el MCEXSSROL D Penmans. ... 5 y
L e e e Porto Rico ........ . 2 s
oo Ottawa Light, Heat & Power.. A SN Eliba b s ke T Pplol BRSO A s S e e ;
2 Pacific:Burt. ..o . : Bl 26 | Quebec Railway, nght & Power Co......... :
ceesaaies . : : "8di 84 ... L Rio de Janeiro....... i 5
Penman'’s Limited. . %0 121 119 Riordon (...veverioninl 954 A AT
; g cens Sao Paulo Tramway.. .. e 0l AR e i g e =0
Porto RicO.......... g o 35 34 R e L o e 76} T !
Price Bros.......... Zg Spanish River........ whir | 98 o |
Proyincial Paper. Ho: gg gieell.Co.tof (lJanada % 96% 7000| .... ' 96} g
....................... vaa s erling Coal.......... & - '
Quehec Railway. Light, Heat & Power (.o 29t 20h 75200 20 29} 240 Wayaggmack ...... ek g e it o P KRG e i
R N S S e S S A R e ares ewas ) S e AR oves A B DR HEOEAD o e L i Bt e IR G IR SRR AT R ::::
) b 4
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EMILIUS JARVIS & CO.

Members Toronto Stock Exchange

Established 1891

Canadian
Government

Bonds

Jarvis Building

103 Bay Street - - Toronto

Back of our brokerage service in

MINING SHARES

is the accumulated experience of more than
five years of practical mining work in
Northern Manitoba (Rice Lake District).

Write us for details con¢erning any com-
pany in which you may be interested.

Manitoba Finance Corporation Ltd.
410-11 Electric Rly. Chambers

Winnipeg, Man.

New Edition Now Ready

Manual of
Canadian Banking

By THE LATE H. M. P. ECKARDT

(Send in orders now)

Price - $2.50 Postpaid
THE MONETARY TIMES
62 Church Street - B TORONTO

A SAVING OF 367,

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

“VIA MARCONI” .

AND FILE AT ANY TELEGRAPH OFFICE OR

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

Main 8144

SEVENTY-FIVE YEARS IN TRADE

The Toronto Board of Trade celebrated its 75th anni-
versary on February 10. Many past presidents attended,
and C. Marriott, president for 1920, reviewed the board’s
record. Hugh Blain, senior past president, mentioned the
Toronto harbor development scheme, and the Dominion Board
of Railway Commissioners, as two instances of the board’s
activities. \ :

Reference was also made to the coming convéntion of
overseas’ chambers of commerce in Toronto, September, 1920.
Sir James Woods said in this connection:—

“The chamber of commerce gathering in September will
of itself make the year 1920 a momentous one for this board.
The discussions of the board will be fraught with the greatest
of interest for Canada and for the Empire. I believe that
the board of trade of the city of Toronto is highly honored

in having that congress here, and that we should do, and I
know we will, do everything in our power to make it a com-
plete success, and to see that this is the finest of all the
congresses that have ever been held.”

/

HUNTSVILLE BOARD OF TRADE

At the annual meeting of the Huntsville, Ont., Board
of Trade on February 10, the following officers were elected:
Hon. president, J. W. White; president, H. E. Rice; vice-
president, W. J., Abraham; secretary-treasurer, Mackie
Kinton. Council: A. C. Bernath, L. H, Ware, J. E. Fisher,
Rev. A. A, Wall, A. G. Tipper, C. W. Ardell, J. C. Parker,
A. E. McGregor, E. Basett, R. F. Grant and A. E. Callahan.
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INVESTMENTS AND THE MARKET

International Nickel Profits Lower—Belding-Paul-Corticelli
Presents Good Report—Asbestos Corporation
Has Very Successful Year

Whalen Pulp and Paper Co.—During January the com-
pany produced 4,600 tons of high-grade pulp, 8,000,000 feet
of lumber, 6,000,000 shingles and 200,000 boxes, the largest
monthly production in its history.

Wayagamack Pulp and Paper Co.—At the annual meet-
ing of the company on February 11th, the following directors
were elected: Norman J. Dawes, G. H. Duggan, Hugh Mac-
kay, K.C., Alex. Maclaren, Sir William Price, James W. Pyke
and C. R. Whitehead. At a subsequent meeting C. R. White-
head was elected president and James W. Pyke vice-president.

International Nickel Co.—Net profits for the nine months
ended December 31st, 1919, after charges and war taxes,
amounted to $1,799,957, compared with $5,072,458 for the
same period of 1918. Gross earnings were $4,326,897 in 1919,
compared with $10,988,140 in 1918. Administration and gen-
eral expenses and United States and foreign taxes decreased
by over $3,000,000 in 1919.

Paramount-Oshaw/'a Theatres, Ltd.—Messrs. Goldman and
Co. are offering an issue of $125,000 7 per cent. cumulative
preferred stock of the company. The company has been or-
ganized to build a modern theatre at the corner of King and
Victoria Streets, Oshawa, to have a seating capacity of 1,200.
The price is $100 per share, each share carrying 25 per cent.
bonus of common stock.

.Southern Canada Power Co., Ltd.—The following is the

earnings statement of the company for the month of De-
cember, 1919:—

Dec.,1919. Increase.
bt R B e A ) $57,184 $6,093
Operating expenses and purchased

POWRE & i) i e S 27,925 276
Net earndngn o0, Srria T $29,268  $5,816

Belding-Paul-Corticceli, Ltd.—The annual report of the
company shows net profits for the year, after deducting all
items, including dividends on the preferred stock, amount to
$210,353, as compared with $68,337 in 1918, this being equiva-
lent to 28 per cent. earned on the outstanding common capi-
talization as compared with 9.1 per cent. in 1918, and 2.9 per
cent. in 1917, p

Current liabilities amounted to $649,876, and current
assets to $1,5600,216, leaving balance of working capital of
$850,340, against current liabilities a year ago of $630,522,
current assets of $1,395,169, and working capital of $764,647.

Detroit United Railway.—The annual report of the com-
pany, just issued, shows the close of a successful year. Net
earnings from operation were $4,890,5609, as against $4,255,
678 in 1918, an increase of $634,831. Income from sources
other than operating was $546,406, or $96,669 greater than
similar income in 1918. Deductions for interest charges on
funded and floating debts and for taxes amounted to $2,868,-
250, an increase of $257,419 over the similar item of $2,610,-
831 in 1918. From net income there was appropriated $2,150,-
000 for reserve, Federal taxes and dividends in contrast with
$1,950,000 in 1918. The balance of net income offered to
surplus account was $418,665, or $274,000 greater than the
amount so transferred at the end of 1918.

British Cplumbia Electric Railway.—The annual state-
ment of the company for the year ended June 30th, 1919,
made public in London recently, shows that, after making
provision for depreciation, sinking fund and renewals and
addition to capital amortization fund, the ordinary net

' revenue from all sources’ amounts to £224,601, to which is
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to be added profit on exchange in remitting earnings from
Vancouver to London and moneys formerly set aside for con-
tingencies and now no longer required for such, £138,419,
and the balance brought forward, £6,085, making in all £369,-
104. The directors recommend a dividend on the deferred
ordinary stock of 8 per cent. for the year, and a bonus on
the deferred ordinary stock of 3 per cent., leaving to carry
forward £6,257.

Quebec Public Service Corporation of Quebec.— The
second annual statement’ of the company shows earnings,
after bond interest, amounting to $77,862, or slightly more
than 4 per cent., on the company’s $1,600,000 of capital.
Gross revenue increased by $21,000 to 263,405, while operat-
ing expenses, including general expenses, insurance, taxes,
offices, etc., increased by $10,000 to $160,000, leaving a balance
of $102,862, as compared with $91,621 in 1918. After bond
interest, amounting to $25,000, the balance at $77,862 com-
pared with $66,621 the previous year. This, added to the 1918
surplus of $17,520, brought present surplus up to $95,382,
which was apportioned as follows: To depreciation of plant,
ete., $30,000; reserves for repairs to steam plant, ete., $11,-
000; reserve for income tax, $6,000; reserve for dividend,
ete., $32,000; surplus carried forward, $16,382.

The corporation is a subsidiary of the Shawinigan Water
and Power Co.

Asbestos Corporation of Canada.—The annual statement
of the company for 1919 shows gross profits of $1,473,752,
compared with $1,177,179 in 1918 and $506,522 in 1917. Net
profits amounted to $1,008,072 in 1919, compared with $801,-
927 in 1918 and $253,789 in 1917.

Including the dividend on the common stock, which was
begun at the end of 1918, and dividend on preferred, with
bonuses, ete., the disbursement account to shareholders in-
creased from $190,000 in 1918 to $530,000 last year. The
deduction of dividends left the surplus account slightly more
than $100,000 under the surplus at the end of 1918, the figures
being $478,072, against $611,927 and against $93,789 in 1917.
This, added to the previous surplus, from which was deducted
$97,600 paid in dividends for the year end, brings present
surplus up to $1,568,391, against $1,205,819 a year ago, the
surplus now being equal to 22.7 per cent. on the combined
preferred and common capitalization.

The current assets for the past year amounted to $3,-
480,831, against current liabilities of only $489,103, which
represented a reduction of $80,000 from 1918. Current assets,
therefore, show an increase of $660,000 over 1918 and of
nearly $2,000,000 over 1917. In the corporation’s balance,
total assets showed an increase of, roughly, $390,000. Pro-
perty account decreased by about $200,000, now standing at
$8,749,648. On the asset side of the account, investments
increased about $100,000, trust deposit by $36,000, inven-
tories were reduced by $130,000, accounts receivable were
increased by $52,000, and the cash item by $530,000. Invest-
ments amount to $1,613,923, cash amounts to $774,098, and
inventories to $394,640. '

PROVINCE OF ALBERTA
4% BONDS

\Interest Half Yearly
Price : 92.64

YIELDING 6% %.

Due Nov 1, 1922

J. F. STEWART & CO.

Investment Securities
106 Bay Street

Toronto
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DIVIDENDS AND NOTICES il

jDEBENTUREs FOR SALE |

BANK OF MONTREAL

Notice is hereby given that a Dividend of Three per Cent.
upon the paid up Capital Stock of this Institution has been
declared for the current quarter payable on and after Monday,
the First Day of March next, to shareholders of record of
31st January, 1920.

By Order of the Board.
FREDERICK WILLIAMS-TAYLOR,
General Manager.
Montreal, 20th January, 1920. 68

THE ROYAL BANK OF. CANADA

Dividend No. 130

Notice is hereby given that a Dividend of Three per Cent.
(being at the rate of twelve per cent. per annum) upon the
‘paid-up capital stock of this bank has been declared for the
current quarter, and will be payable at the bank and its
branches on and after Monday, the first day of March next, to
shareholders of record at the close of business on the 14th
day of February.

By Order of the Board.
: C. E. NEILL,
: General Manager.

Montreal, Que., January 16th, 1920. 67

THE CANADIAN BANK OF COMMERCE

Dividend No. 132

Notice is hereby given that a dividend of Three per
cent., upon the capital stock of this Bank, being at the rate
of twelve per cent. per annum, has been declared for the
quarter ending 29th February next, and that the same will
be payable at the Bank and its Branches on and after Mon-
day, 1st March, 1920, to shareholders of record at the close
of business on the 14th day of February, 1920,

By Order of the Board.

JOHN AIRD,
General Manager., 72
Toronto, 23rd January, 1920. i

CITY OF PRINCE ALBERT, SASK.

Applications are invited for the position of Assessor for
the City of Prince Albert. -

Applications must be in writing addressed to the under-
signed, and should state experience, salary required and date
able to take over duties.
~ Preference will be given to returned men with a know-
ledge of Municipal accounting. '

ERNEST F. WEBB,

City Clerk.
Prince Albert, Sask., 81st January, 1920. 82

‘ vChauvin, Allsopp & Company, Limited
FARM LANDS

And other good property, EDMONTON DISTRICT.
y VALUATORS
Ground Floor, McLeod Building - Edmonton, Alta,

CITY OF EDMONTON,
ALTA.

Notice is hereby given that in view of the adverse
financial market conditions, the city will not exercise its
option as stated in a former notice to take up the following
debentures:—

Issued Under Next Interest
By-Law. Series. Maturity. Due Date.
683 A July 1, 1920 Jan, 1st, 1920
684 B July 1, 1920 Jan. 1st, 1920
700 & 3 1918 C July 8, 1922 Jan. 8rd, 1920
27 1918 F July 15, 1928 Jan, 16th, 1920

2 1919 G Feb. 15, 1924 Feb. 16th, 1920
F. BARNHOUSE,
34 City Treasurer.

CORPORATION OF THE DISTRICT OF PENTICTON
DEBENTURES FOR SALE

Sealed Tenders addressed to the undersigned will be
received on or before noon, February 26th, 1920, for the
purchase of the following issue:— %

$76,000.00 Twenty Year 6 Per Cent,
Electric Light Debentures,
Dated August 1st, 1919, Sinking Fund Plan, Interest payable
half-yearly, February 1st, August 1st, at Penticton, Toronto
and Montreal. The highest or any tender not necessarily
accepted.

The proceeds of the above issue will be used for the
purpose of installing an additional Generating Unit to in-
augurate and maintain a Twenty-Four Hour per day ser-
vice and make required extensions.

B. C. BRACEWELL,
Treasurer.
Penticton, B.C., January 29th, 1920. 80

DEBENTURES FOR SALE

NOKOMIS, SASK.

The Town of Nokomis, will receive tenders until April
1st, 1920, for the purchase of $20,000.00 7% fifteen-year
electric light debentures.

W. A. ARMOUR,
81 Secretary-Treasurer.

' Condensed Advertisements

** Positions Wanted," 2¢ per word : all other condensed advertisements.,
4c. per word, Minimum charge for any condensed advertisement, 50c.
per insertion. All condensed advertisements must conform to usual
style. Condensed advertisements, on account of the very low rates
charged for'them, are.payable in advance: 50 per cent. extra if charged

WANTED.—Inspector for large English ‘Casualty Com-
pany to cover Province of Ontario. Reply stating experi-
ence and salary expected to Box 271, The Monetary Times,
Toronto.

’
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RECENT FIRES

King’s College, Windsor, N.S., is Destroyed—Heavy Losses
at Halifax, Montreal, Moose Jaw and Port Arthur

Aurora, Ont.—February 5—Frame mill and storage
buildings of the Baldwin Flour Mills on Wellington Street
were destroyed. Cause unknown. Estimated loss, $40,000.

Campbellford, Ont.—February 9—Barns belonging to M.
Muyllhearn, with four motor cars, were destroyed. Loss par-
tially covered by insurance.

Galt, Ont.—February 10—The Henry Block was dam-
aged. The loss has been estimated at about $12,000, made up
as follows: Loss to building, $2,000, covered by insurance;
George Henry, grocer, $3,000, insurance $1,500; Robert Wil-
son, contents, $300, no insurance; [.O.O.F. lodge, $400, cov-
ered by insurance; J. C. Kreig, $2,000, covered by insurance;
George Hudson, Hespeler Herald, $4,000, partly covered by
insurance.

Halifax, N.S.—February 5—Two houses situated on
Westmount Street were destroyed. One death. Cause, using
oil in kitchen stove.

February 8—Building occupied by the Halifax Herald
Co., Evening Mail Co., Sunday Atlantic Leader Co., and the
Royal Printo and Litho., Ltd., was damaged. Estimated loss,
$100,000,

Hantsport, N.S.—February 2—Candy and chocolate fac-
tory, owned by George H. Yeadon and Sons, on William
Street, was badly damaged. Cause unknown. Loss covered
by insurance.

London, Ont.—February 7—Egerton Street Baptist
Church, situated at corner of Hamilton Road and Egerton
Street, was destroyed. Cause unknown. Estimated loss,
$50,000.

Lulu Island, BC—January 31—Barn at James McCul-
lough’s ranch, No. 19 Road, owned by Mr. Nelson, of New
Westminster, was destroyed. Cause, explosion of a lamp.
Estimated loss, $10,000.

Medicine Hat, Alta.—February 1—The Alderman Thomas
Montgomery Block was damaged. Estimated loss, $1,000.

Montreal, Que.—February 4—Paint shop of the Blain
Carriage Works was destroyed. Three deaths. Cause un-

~ known.

February 8—Havelock Building, Union Avenue, occupied
by the Rice studio, was destroyed. Cause, explosion of
chemicals. Estimated loss, $25,000. Other firms who suffered

loss were Bell’s Galleries, Ltd., and the department store of

Henry Morgan and Co., Ltd.
Moose Jaw, Sask.—February 9—The Moose Jaw Hard-

ware building, occupied by J. E. Over’s cigar store; Morrison .
"and Blackwood, wholesale hardware; Moose Jaw Hardware

Co. and F. Wilson, jeweller, was destroyed. Estimated loss,
$50,000.

New Lowell, Ont. —February 10—Grain elevator, with
several thousand bushels of grain, belonging to John A. Bell
and Son, was destroyed. Cause, explosion of gasoline tank.
Estimated loss, $18,000. Insurance carried, $6,000.

Port Arthur, Ont,—February 10—The Walsh Block was
damaged. Estimated loss, $80,000. The principal sufferers
were the Wright Furniture Co., the Dunn Hardware Co.,
Gavin Shoe Store and several offices.

St. Gervais, Que.—February 4—Presbytery, near the
church, was badly damaged. Cause, presumed to have been
from a defective chimney.

Toronto, Ont.—February 9—Premises occupied by the
Walter Dean Canoe and Boat Co., owned by the Toronto
Canoe Club, were badly damaged. Cause, presumed to have
been from a defective wire.. Estimated loss on building,
$6,000; on contents, $10,000, covered by insurance.

February 10—Three houses and frame building, occupied
by the Hope Sash Manufacturing Co., Hope and Banff

s Avenues, were damaged. Estimated loss, $45,000. Insurance
. carried on factory, $14,000. Gold Medal Manufacturing Co.,

College Street, was damaged. Estimated loss, $1,300.
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Wolfville, N.S.—February 4—Building, including De-
laney’s hardware store, offices of the Western Union and the
Telegraph Co., were destroyed.

Windsor, N.S.—February 5—University of King’s Col-
lege was destroyed. Estimated loss, $200,000. Insurance car-
ried, $45,000.

ADDITIONAL INFORMATION CONCERNING FIRES

Belleville, Ont.—January 29—Residence of J. A. Beckley
was damaged. Cause, thawing frozen water pipes. Estimated
loss, $900. Insurance carried, $2,000.

Chesley, Ont.—February 4—Clothing stock belonging to
Ross and Warmington was damaged. Cause, from stove in
rooms above the store. Estimated loss, $8,500. Insurance
carried in Mount Royal, Dominion and Merchants to the
amount of $6,000.

Hull, Que.—The annual report of the fire department
shows that the fire loss has increased by $11,000 over the
figures for last year. This is due in the main to the big fire
last summer which destroyed the Dorin Block on Main Street
with a damage of over $11,000 and the loss of three lives,
and two fires at the plant of the Hull Iron and Steel Foun-
dries, the fire loss at which is placed at $34,031, of which
$27,683 was covered by insurance.

Moose Jaw, Sask.—January 20—The per capita fire loss
in Moose Jaw during 1919 was $1.51, as compared to $2.69
in 1918, $2.18 in 1917, and $2.75 in 1916, according to the
annual report of Fire Chief George W. Baines. The total fire
loss for the year was also greatly lower than in 1918, the
building loss being $7,869 and the damage done to contents
$22,386, a total of $30,255. In 1918 the loss in buildings was
$24,654 and in contents $29,267, a total of $53,921. The aver-
age loss per fire was $444. The 1919 fire loss was 55 per cent.
of the property at risk; in 1918 but 2.18 per cent. of the pro-
perty at risk, and in 1917 4.78 per cent. of the property at
risk.

Ontario.—The fire loss in the province for the month of
November was $724,675, according to the fire marshal’s re-
port. The insurance loss was $606,050, and: the loss not
covered by insurance, $118,625. The total for the eleven
months was $4,649,610; insurance loss, $5,692,746, and the
loss not covered by insurance, $2,956,864.

Ottawa, Ont.—The total loss by fire in 1919 is placed at
$174,280, but a large percentage of this amount is consti-
tuted in three large fires—viz., the McDougal’s, Ltd,, fire,
where the loss was $38,355; the McGiffin fire $16,033, and
the Shephard and Morse lumber yard blaze last summer
$11,000. On the total loss, insurance to the amount of $3,-
506,343 was carried.

Quebee, Que.—January 16—Factory owned by Mrs A.E.
Hookes and occupied by Dombrowski Brothers, Ltd., was
damaged. Estimated loss, $2,400. Insurance carried, $3,200.

Riceburg, Que.—January 10—Two barns, owned by
Ernest Fournier, together with stock and implements, were
destroyed. Cause unknown. Estimated loss, $5,525. Insur-
ance carried, $1,300. -

Vancouver, B.C.—Fire Chief Carlisle has submitted the

. following report of fire losses for the month of December,

1919:—

The total loss sustained by fire for the month of De-
cember was $27,907, of which amount $27,317 was covered
by insurance, leaving the property loss above insurance at
$590. The total value of the property at risk was $756,322.

The following shows the cause of fires: Backfire, car-
buretter, 2, carelessness with cigarettes 1, defective chimneys
4, defective stovepipes 1, electric iron left on switch 1, elee-
tric origin (defective wiring, short circuits) 5, false alarms
11, firecrackers 1, gasoline (carelessness with) 3, gas ex-
ploding in chimney 1, gasoline torch exploding 1, hot poker

 placed in wooden box 1, matches left in clothes near radiator

1, overheated stovepipes 1, rubbish fires 1, sparks (flying) 8,
spontaneous combustion 2, thawing water pipes with blow-
torches 7, thawing water jackets (ranges) 3, unknown 5.
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CANADIAN HEAD OFFICE:

THE OTHER FELLOW—

--is the cause of most automobile accidents. You may be the most careful driver, he the most reckless, but in the
collision your car gets just as badly smashed as his—generally worse

The CONTINENTAL automobile insurance pohu will protect your car againgt fire, collision, theft or property damage.
Don't procrastinate. Our check for the loss is better than the apologies of the OTHER FELLOW

THE CONTINENTAL INSURANCE COMPANY

OF NEW YORK
HENRY EVANS

! Now writns AUTOMOBILE INSURANCE

APPLICATIONS FOR AGENCIES INVITED

17 ST. JOHN STREET, MONTREAL
W. E. BALDWIN, Manager

President

| UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Branch cens Svas
T. L. MORRISEY, Resident Manager

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

MARTIN N. MERRY, General Agent
Agencies throughoyt the Dominion

Montreal

Winnipeg

TORONTO

Royal Exchange Assurance

FOUNDED A.D. 1720
Losses pald exceed $235,000,000

Hrap Ovricr ror CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
H. B. Maoxkenzm, Esg. .. Montreal
Sir Loner Gouis, K.C.M.G, ... Quebec
J. 8. Houan, Esg.,. K, C, v Winnipeg

B. A. WesTon, Esg. -
Sir VINCENT MEREDITH, l!nrt
Chairman . . Montrea

J. A. Jussup, Mnn:ur Lununlty Dept.
ArTiHur Barry, General Manager

Halifax, N.S.

Head Office:
gentlemen in unrepresented districts re fire  Royal Bxchange, London
and casumity agencies,

Correspondence invited from responsible

Great North Insurance Co.

HEAD OFFICE, LO.O.F. BLOCK, CALGARY, ALBERTA
THE COMPANY WITH A RECORD

OFFICERS
President and Manager W J WALKER, Bsq.
1st Vice-President McINNIS, Esq
2nd Vice-President, Hox. ALEX. C. RUTHBRFORD K C.
=x 3rd Vice-President Honx. P E. LESSARD, M.L.A,
©OM - Secretary 5 J.T. NORTH, Esq.

A UDITORS
Edwards, Morgan & Co. w  Calgary

DIRECTORS
Hon. Alex. C. Ruther- Edwnrd J. Fream,
ord, K.C., B.A., 8q.
LL,D., B.C.L. J. K. McInnis.
Hon. P. E. Lessard, W.J. Walker, Bsq.
ML.L.A. Geo, H. Ross, x.c.,
F. A, Walker, m L.A, LL.B,

PFirst British lnsurance Company established in Canada, A.D, 1804

Phoenix Assurance Co., Limited

FIRE of London, England LIFE
— —
Founded 1792 $ 90,000,000
TOLtAl reSOUrCeS OVEE «ivvs vesvrssransrsvaannrrossssrsnsinsns 000,
Pl SRS BRI Vo5 sy o s iisiaseitesinoiniscasbuveiny aesaiiaiee 425,000,000
Deposit with Federal Goyernment and Investment in Canada
for security of Canadian policy holders only exceed ,..... 2,500,000

Agents wanted in both branches. Apply to
s R. MacD. PATERSON,
J. B. PATERSON,

100 St. Francois Xavier Street, Montreal, Que.

All with proﬂt policies affected prior to the 31st December will rank
for a full year's reversionary bonus at that date.

} Managers

EsTABLISHED 1886

Queensland Insurance Co. Limited
ofiSydney, N.S.W.
Capital Paid Up $1,750,000 Assets $4,015,811
Agents Wanted in Unrepresented Districts
MANAGERS FOR CANADA :

Montreal Agencies Limited - - Montreal

British America Assurance Company
FIRE, MARINE, HAIL and AUTOMOBILE
INCORPORATED 1833
HEAD OFFICES: TORONTO
w. 8. MHIKLE. President and General Manager

. GARROW, Secretary
Alletl Over $4,000,000.00
Losses paid since organization over $485,000.000.00

The Standard Life Assurance Company of Edinburgh

Established 1825.  Head Office for Canada: MONTREAL, Que,

Invested Funds......... ..$ 69,650,000 Invested under cun-

Deposited with Cana- adian Branch.........$ 15,000,000
dian Government and Revenue. . - 8,350,000
Government Trust- Bonuses declnred 40,850,000
T B B S e 8,200,000 Claims paid............ 181.950,000

W. H. CLArRk KENNEDY, Manager. F. W. Dorax, Chief Agent. Ontario

G/ MALMADDPM I IE

IVITMNLI ] LI

HEAD OFFICE - WINNIPEC.




|
:i
|
i

62

BRITISH TRADERS INGURANCE. COMPANY

L mited
Established 1865 .
AGENCIES THROUGHOUT THE WORLD

Fire—Marine — Automobile
Toronto Agents, WINDEYER BROS. & DONALDSON

Head Office for Canada, 36 Toronto St., Toronto
Manager for Canada, C. R. DRAYTON

WESTERN oy
Fire,. Marine, Auto-
ASSURANCE COMPANY mobile, Explosion,

Riots, Civil Com-

BABIRER. .\ AL e s b over $7,000,000.00 % rt
Losses paid since organization *  74.000.000.00 motions & Strikes.
Head Offices: TORONTO, Ont.

W. B. MRIKLE, \ O. 8. WAINWRIGHT, A. R. PRINGLE,
President and General Manager ’ Secretary Canadian Fire Manager

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto
LYMAN ROOT, Manager

=

*
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Established

THE

ESSEX UNION

INSURANCE COMPANY. LIMITED.

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

FOR REINSURANCES

Directors:
SIR HAROLD ELVERSTON, J.P., Chairman. .
SIR CHARLES DAVIDSON. SIR JOHN FERGUSON, K.B.E.
MAJOR EVAN HAYWARD,M.P. ALDERMAN A. H. SCOTT,
JP., L.C.C.
General Manager -
Sub-Manager
Secretary

CHARLES H. TRENAM.
HARRY L. SMATHERS
F.CECIL BARLEY.

Head Office:

3 & |0 GEORGE YARD, LOMBARD STREET,

LONDON, E.C,, 3.
TELEPHONE AVENUE 7565,  TELEGRAMS;''ESUNINCO GRACE LONDON." ;

llllllllllllllllllllllllllllll!.llllll

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LONDON AND LANCASHIRE FIRE INSURANOE
CompaNY OF LIVERPOOL.

THE LAW UNION & ROCK INSURANCE CO., Limited

or LONDON Founded in 1806

Assets exceed $50,000,000.00 Over $10.000,000.00.invested in Canada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 277 Beaver Hall Hill, Montreal
Agents wanted in unrepresented towns in Canada.

W. D. Aiken, Superintendent COLIN E. SWORD,
Accident Department Canadian-Manager

GENERAL
AcciENT K T R E Anp LiFe

ASSURANCE CORPORATION, LIMITED, OF PERTH, SCOTLAND
PELEG HOWLAND, THOS. H. HALL,
Canadian Advisory Director Manager for Canada
Toronto Agents, BE. L. McLEAN, LIMITED

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Total Funds exceed $42,500,000
Bstablished A.D. 1720, FIRE RISKS accepted at current rates
Toronto Agents, Armstrong and DeWitt, Limited, 36 Toronto Street.

The Northern Assurance Company, Ltd.

of London, Eng.

ACCUMULATED FUNDS, 1818 ..........v0v'ieenss. $75,229,660 00
Including Paid up Capital, $4,010,100.00

Head Office for Canada, Room 306 Lewis Bldg., 17 St. John St.,Montreal

G. E. MOBERLY. Manager

Economical Mutual Fire Ins. Co.
HEAD OFFICE KITCHENER, ONTARIO
CASH AND MUTUAL SYSTEMS
ToTtAL ‘AsseTs, $800,000 AMOUNT OF RiIsk, $28,000,000
GOVERNMENT DEPOSIT, $50,000

JOHN FENNELL, GEO. G. H. LANG, W. H. SCHMALZ,
President - Vice-President Mgr -Secretary

The Commercial Life

Assurance Company of Canada
“Head Obices, T.PR. Bldg., Edmonton

Waterloo Mutual Fire Insurance Company
ESTABLISHED IN 1863
Head Office - Waterloo, Ont.
Total Assets 31st December, 1918, over ......... . $1,000,000.00
Policies in force in Western Ontario, over ........ 30,000.00

GRORGE DIEBEL, President. ALLAN BOWMARN, Vice-President,
L. W. SHUH, Manager. BYRON E. BECHTEL, Inspector.




February 13, 1920. THE. MONETARY: TIMES 63

The Pacific Coast Fire Insurance Co.

HOME OFFICE : - VANCOUVER, B.C.

Agents wanted in non-represented districts.

ESTABLISHED 1890

ASSETS OVER $1,000,000

J. W. GRIER & Co., 22 St. John Street, Montreal,
Managers for the Province of Quebec.

REED, SHAW, MCNAUGHT, 85 Bay Street, Toronto,

Managers for the Province of Ontario

EQuiTABLE TrusT Co,, Agents, Winnipeg

For Agents in Saskatchewan, Alberta and British Columbia, apply HomE OFFICE, Vancouver, B.C.,
. T. W. GREER. Managing Director.

Head Office Security
for Canada over
TORONTO $80,000,000

Guaranteed by Eagle, Star and British Dominions
Insurance Company, Limited, of London, England

J. H. RIDDEL, Manager E. (. G. JOHNSON, Asst. Manager

Canada Branch

Head Office, Montreal

DIRECTORS
Jas. Carruthers, Esq.

M. Chevalier, Esqg.
Sir Alexandre Lacoste.

Wm. Molson Macpherson,

8q.
Sir Frederick Williams-

Taylor LL.D.
— J. Gardner Thompson,
(3 FA—— SRS Manager.
GN SURANC E COMPAN A-ll':t‘:::'t lb‘ll.::iur.

RS @ LIMITED B J. D. Simpson, Deputy
N Assistant Manager,

A BRITISH COMPANY

UNION INSURANCE SOGIETY OF CANTON, LIMITED

ESTABLISHED 1835

Head Office - HONGKONG
General Manager, C. MONTAGUE EDE

Head Office for Canada, 36 Toronto Street, Toronto
Manager for Canada, C. R, DRAYTON

ASSETS OVER I 7000000
MUNTZ & BEATTY
Fire, Marine and Automobile

cenenl Agents, Toronto -

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL
DIRECTORS : 1
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary.
Jas. Carruthers, Bsq., M. Chevalier, Bsa,, A.G. Dent, Esq.,
John Bmo, Bsq., Sir Alexandre Lacoste, Wm. Molson Macpherson, Esq.,
J. C. Rimmer. Bsq.. Sir Frederidk Williams-Taylor, LL.D,
J. D. Simpson, Assistant Secretary.

ALFRED WRIGHT,
Manager

LONDON &
LANCASHIRE

A. E, BLOGG,
Branch Secretary

14 Richmond St. E.
. «TORONTO

FIRE:

Security, $42,000,000

THE CANADA NATIONAL FIRE

INSURANCE”~ COMPANY
HEAD OFFICE : WINNIPEG, MAN.
R

TOTAL ASSETS . . $2,468,523.08
A Canadian Company Investing its Funds ix Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

TORONTO OFFICE: 20 KING STREET WEST

LYON & KNOWLAND General Agents
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Bonds Guaranteed by Canadian Provinces

Bonds issued by “Canadian Railway Companies and Rural
Municipalities are often guaranteed by endorsement, both as
to principal and interest, by one of the Canadian Provinces. In
effect these bonds are doubly secured, and for technical reasons
only, they may be purchased to yield a higher rate of interest
than is obtainable from bonds which are a direct Provincial
obligation. Our February list of *‘ Bond Offerings ” includes
a number of such investments.

By telephone or postcard, ask—now—io
have your name placed on the mailing list.

Dominion SecuriTiEs GrPORATION

LIMITED.
MONTREAL BRANCH Evmblished, 1901
Canada Life Building 26KING STREET EAST ;OONDZOT\ETSI‘B'}'\"T:::':
R. W. Steele - Manager TORONTO A.L.Fullerton, Manager
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- Great American
Fnsurance Company

MORTGAGES New?lork

Investors favoring the mortgage INCORPORATED - 1872 .
will, upon request, be kept con- . PAID FOR LOSSES

stantly posted as to our offerings $105 ,437,708.58

in this field. We offer first STATEMENT JANUARY 1,1919

mortgages secured by first class by

_] 2 £ 7 AUTHORIZED, SUBSCRIBED AND PAID-UP
retail property, returning /7. $ 5 o
Amounts, $10,000 and upwards. nzzkgsroone.,oruzgtngu:ngo

Smaller mortgages to yield 8% 15,23 1,51 2.92

NET SURPLUS

10,6 19,509.09
30,851,022.01

*Includes $134,574,96 Excess Deposit in Canada
THE SECURITIES OF THE COMPANY ARE BASED

UPON ACTUAL VALUES ON DECEMBER 31st, 1918
Q/fn,g/mi@n & 5 United States Government Liberty Loan Bonds owned
O/fl, by the Company _exceed its entire capital stock of

$5,000,000—a striking indication of true patriotism

FINANCIAL AGENTS Home Office, One Liberty Street
418 Howe St. (Pacific Bldg.) Vancouver . New York City

Agencies Thronghout the United States and Canada
ESINHART & EVANS, Agents MURng-Aggg’ . Al:‘:nbtlleToN
0 Shacnitens Bieest Dominion Bank Building
Montreal, Quebec Toronto, Ontario =

WILLIAM ROBINS, Superintendent of Agencies
Dowminion Bank Building, Toronte, Ontario




