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Members of the Board in the Directors’ Lounge, shortly before
the Annual Meeting. Standing, left to right, J. M. Macintosh, Q.C.,
R. E. Dowsett, K. G. McNab, L. M. Davison, Secretary. Seated
left to right, J. G. Glassco, A. J. Hettinger, Jr., C. S. Band,

G. B. Beatty, A. T. Seedhouse, J. W. Kerr, A. D. Nesbitt,

C. F. H. Carson, Q.C., G. L. Holmes. Not present,

Rolph R. Corson, W. J. Grant.
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Highlights of 1963

1963 1962

New? BUSIHIESS: ¢ s o om0 se o s o 5 2 s $ 726,870,352 § 647,685,625
Business in Force .. ... ... . ... .. ... . 4,764,525,352 4,334,030,876
Assets ... 1,255,617,172 1,144,948,457
Income ... ... ... ... ... 227,771,082 205,705,859
Payments to Policyholders

and Beneficiaries .......oi o000 000 00 82,273,086 74,391,502
Provision for Dividends to Policyholders 13,706,785 12,548,984
Contingency Reserve ......... . 25,000,000 24,925,000
Surplus .. ... 73,073,038 65,031,773
Net Interest Rate .................... 5.72% 5.65%

The market value of the bonds and stocks owned by the
Company as at December 31, 1963, is in excess of the value
at which these assets are carried in the accounts.




The
President’s

Remarks
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The Seventy-seventh Annual Report which has
just been submitted to you will, I am certain,
receive your full approval. Before discussing
the financial aspect of it, I would like to refer
to the resignation of Mr, Holmes as President
which became effective as of the end of last
year. Mr, Holmes has devoted forty-four years
to serving the Company with outstanding dis-

tinction and I am more than pleased that as
Chairman of the Board, he will continue to
serve, and his ability and experience will still
be available to the Company. Your Directors
honoured me by electing me President and I
take considerable comfort from the fact that
a skilled and dedicated group of officers who
were developed under Mr. Holmes, are avail-
able to assist me.

Retirements on pension this year totalled 11.
There are two among them that I would like
to mention. Dr. R. C. Montgomery joined the
Medical Department in 1927 and during the
period of his responsibility for the Company’s
underwriting, he directed an imaginative and
sound policy and earned the respect and affec-
tion of our field organization as well as his

Head Office colleagues. In addition, he is held
in high esteem in medical underwriting circles
throughout the insurance industry. Mr. H. W.
Coulter whose service dates from 1914, worked
at Head Office and in several branches before
being appointed Branch Office Auditor. In
recent years he has travelled to most of our
offices on this continent and abroad. He is liked
and respected throughout our organization and
his work as a “trouble shooter” in many areas
has contributed substantially to the smooth
operation of our branch offices.

The accomplishments described in this report
have been achieved by the cooperation of
thousands of men and women working together
toward a common goal. Their loyal support
during this period of change and expansion
gives us confidence as we look forward to the
future. To all members of our organization
throughout the world, we express our sincere
appreciation of their interest and efforts.

NEW LIFE INSURANCE

New life insurance placed in force by our
underwriters last year totalled $726 million.
Of this amount, $630 million was personal life
insurance, an increase of $58 million over that
of the previous year. The balance of the in-
surance placed consisted of group contracts
for $96 million. In addition to the above, $8.7
million of guaranteed annual income will be
provided by the annuity and pension fund con-
tracts issued by the Company last year.

Business in force is now in excess of $43%
billion, while annuity contracts guarantee an-
nual income of $20.1 million immediately with
a further $63.2 million commencing at specified
future dates.



Our competition takes many forms. We com-
pete in the broadest sense with the producers
of a vast array of attractive goods and services.
Then, for the public’s savings dollar we com-
pete with other investment media. Finally,
within the industry we face the competition
of over 1,500 life insurance companies on this
continent alone, offering varying rates and
services.

In this latter area, competition has been greatly
intensified in recent years by the changing
structure and composition of the industry it-
self. Although the total market for life insur-
ance has grown tremendously in recent years,
it is being shared by a greatly increased num-
ber of insurers, and the competition is not
only for the prospect’s dollar but for the avail-
able high quality manpower.

The task of maintaining growth in the face of
these and other changing patterns in the indus-
try is a challenging one, and the success with
which our field organization is meeting this
challenge is a mark of their vigor, dedication
and ability.

Both the premium and the investment income
show satisfactory increases. Although the Com-
pany is again subject to a substantial capital
gains tax in the United States, it was not
thought necessary to treat any of the Com-
pany’s profit on sale of its securities as income.
The entire profit was used to write down asset
values. All of our capital stock is now owned
by the Company and four million dollars was
written off the value at which it is carried in
the accounts. The Contingency Reserve was
increased by a modest amount and the surplus
by slightly more than eight million dollars.

Qur assets now total $1,255 million, having
increased $110 million.

MORTGAGES

For some years now, comment has been made
on the increasing importance of mortgages as
an investment medium for our funds. This year
has been no exception. The first four items in
the balance sheet show the absolute figures we
have invested in bonds, stocks, mortgages and
real estate. These total $1,132 million, of which
mortgages and real estate are some $484 mil-
lion, or 43%. Five years ago, a similar calcu-
lation would have revealed about 34% invested
in mortgages and real estate. This growth in
the mortgage account has taken place despite
the year-to-year redemption which is a feature
of mortgage investment. In Canada, the pro-
portion of mortgages and real estate is much
greater, standing at 60% of invested assets.

REVIEWING THE SECURITY MARKETS
During the year, security markets in Canada,
the United States and the United Kingdom
have had to face some very disquieting events.
These include, in Canada, the unhappy budget
experience, and the proposed United States
equalization tax which has all but closed that
market to our borrowers. In the United States,
the continued loss of gold, the failure to solve
the balance of payments problem, President
Kennedy’s assassination and the accession of
a new President. In the United Kingdom the
failure of their bid to enter the European
Common Market and the declining fortunes
of the Government in power in the face of the
1964 election date. On the favourable side in
Canada, one must be impressed with the very
substantial improvement in our balance of
payments picture, which should continue at
least through 1964.

In the face of these difficult and conflicting
influences, it is interesting to review market



actions over the year. Canada 42 % bonds
due 1983, the bellwether of the long term
market here, closed the year down a scant half
point from last year’s close, although in July,
when the unfavourable influences mentioned
above were at their worst, there was a sharp
decline of some 5%2 % in this issue.

In the United States there was an orderly re-
treat in bond prices of about 3%, on the
average. High grade American corporate bonds
now yield about 4%5 %, as against 4V4 % as at
the end of 1962.

The stock markets, both here and in New
York, closed the year on a very firm note, up
some 10% and 17%, respectively, since last
year-end.

In the United Kingdom, the last quarter of the
year saw a sharp reversal of the move to lower
interest rates which has commenced in the
latter part of 1961. As a result, by the end of
1963, long term government bonds were off
8% from their highs for the year and were
3% % below levels obtaining at the end of
1962. On the other hand, the equity market
took the events of the year very well and this
market stood 23% ahead of a year ago.

New investments in the United Kingdom were
made in industrial debentures, equities and
mortgages. 1963 was the first year in which
we have been able to use the latter form of
investment as an outlet for our United King-
dom funds, due to the opening of our mortgage
office in London during 1962.

Our Company has been able to increase, once
again, the net rate of interest earned from
5.65% in 1962 to 5.72% in 1963, and also
to improve the excess of the market value of
our securities over the book value.

APPOINTMENTS

Recently several promotions have taken place
among the executive personnel of the Com-
pany. Mr. K. G. McNab has been appointed
Executive Vice-President and his knowledge
of all phases of our business, especially his
keen understanding of the problems of the
field force, will be of tremendous value to
me. Mr. T. B. Morrison and Mr. E. S. Jackson
have been appointed Actuarial Vice-Presidents;
Mr. G. F. S. Clarke, Group Vice-President;
Mr. D. R. MacLeod, Actuary; Mr. N. T.
Sheppard, Assistant Agency Vice-President;
Dr. T. C. Dunlop, Chief Medical Director,
Dr. D. J. Breithaupt, Medical Director; Dr.
R. W. Bates, Associate Medical Director; Mr.
G. O’'H. Harrison, Mr. T. H. Dancy, Mr.
H. E. Stephenson and Mr. R. B. Leckie,
Associate Actuaries; Mr. G. R. Burger, As-
sistant Actuary; Mr. R. Freestone, Personnel
Administrative Officer; Mr. W. G. Rice,
Agency Superintendent—Administration; Mr.
D. W. Heatherington, Agency Superintendent;
Mr. F. Taylor, Agency Superintendent for the
United Kingdom; Mr. D. A. Jamieson, Agency
Administrative Officer; Mr. F. A. Carter,
Agency Secretary; Mr. C. W. Greenaway,
Assistant Agency Secretary; Mr. E. A. Bastedo,
Real Estate Superintendent; Mr. G. D. Bacque,
Assistant Real Estate Superintendent and Mr.
A. S. Jackson, Assistant Mortgage Superinten-
dent—Administration. To these men and to all
others who received promotions during the
year we extend congratulations and best wishes.

I would like to comment on the pension plan
proposed by the Federal authorities. I hope
that nothing will be done which will add signi-
ficantly to the tax burden of the nation. The
competitive position of Canada in the world



markets arouses my concern. I do not believe
that our position can be helped by the enact-
ment of any legislation that might have as its
result a progressive increase over the years in
the tax burden to be imposed on Canadian
personal and corporate incomes.

TAXES IN CANADA

This matter of taxes, especially in a country
such as ours, seems to me a crucial one. While

the total Canadian tax burden is not out of
line with that of other major trading nations,

including the United States, it should neverthe-
less be borne in mind that in the United States
incomes paid for doing a comparable job are
typically larger than they are here. A large
number of our citizens who decide each year
to leave Canada and earn their living to the
south are strongly influenced by this fact.
Surely, therefore, it would be constructive if
our personal income tax laws were deliberately
changed over a period of time so that they
could provide some offset to our lower income
levels. We might then see more of our young
men and women remain at home, including
many of those who are most highly skilled
and talented—the ones we most need to keep
if we are to flourish as a nation. Similarly at
the corporate level, Canadian corporate taxes
do not, on the surface, appear to be out of
line with United States taxes, yet it has to be
remembered that Canadian industry must build
its sales in a relatively small domestic market,
one that extends geographically in a thin and
broken ribbon from coast to coast. In such a
market it is not always possible to achieve the
low unit costs available to our foreign com-
petitors. Here again, therefore, I believe we
should frame policy in such a way as to make
the creation of a more substantial Canadian

manufacturing operation not only possible but
actually attractive from the point of view of
an investor. To do this it may be necessary to
gradually establish taxation levels that are ad-
vantageous compared to those prevailing in
other countries.

The present level of taxes does nothing to en-
courage our economic growth, nothing to offset
the disadvantages of costs which are inherent
in the Canadian economy. Eighteen months
ago, partly because our costs got out of hand,
Canada ran into serious financial difficulties
leading to the devaluation of our dollar. This
devaluation combined with a period of relatively
stable domestic prices, appears today to have
brought about a remarkable recovery in our
international trading operations. 1 believe
strongly that public policy should now bend its
efforts toward a retention of these advantages,
rather than continuing to add to the tax burden
Canada’s industry must carry—a tax burden
which ultimately is passed on to domestic and
foreign buyers in the form of increased prices.
In the end this could only mean a new crisis
and it would be folly for us to assume that we
could escape from the next crisis as easily as we
did from this last one.

Recently the new British Prime Minister said—
“Before wealth can be shared it has to be
earned”. Canadians need to pay more attention
to means of stimulating new production and
creating new wealth, rather than distributing
the proceeds of production we now have. One
such means could involve tax changes along the
lines I have suggested. I am sure that if the
Untited States reduces its income and corpora-
tion taxes, this approach will become not
merely desirable but essential to our national
well-being.
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The Seventy-seventh Annual Report

of the Manufacturers Life Insurance Company

Y

The Directors have pleasure in presenting their
Seventy-seventh Annual Report, together with
the Financial Statement, for the year ended
December 31, 1963 and the Report thereon
received from the Auditors.

NEW BUSINESS AND
BUSINESS IN FORCE

The New Business for the year amounted to
$726,870,352, being $79,184,727 in excess of
that for 1962. The Business in Force was
increased by $430,494,476 to a total of
$4,764,525,352.

INCOME

Total Income during the year was $227,771,082.
Premium Income amounted to $158,503,562,
Net Investment Income to $65,478,598, and
all other income to $3,788,922.

PAYMENTS UNDER
POLICY CONTRACTS

Payments on account of surrendered, matured
and existing policies were $57,182,053, includ-
ing $12,085,703 in dividends to participating
policyholders. Death Claims amounted to
$25,091,033. The rate of mortality was approx-
imately the same as in 1962.

ASSETS

The Assets of the Company increased during
the year by $110,668,715, and amount to
$1,255,617,172. The net rate of interest earned
was 5.72%.

RESERVES, LIABILITIES AND SURPLUS

Insurance and Annuity Reserves amount to
$1,027,287,120 and the Provision for Divi-
dends to Policyholders to $13,706,785. After
providing for these and all other liabilities, the
Contingency Reserve amounts to $25,000,000
and the Surplus to $73,073,038.



Mr. G. L. Holmes, who had been President
since 1956, was elected Chairman of the Board,
and Mr. A. T. Seedhouse, Vice-President and
Chief Administrative Officer, was elected
President.

All of which is respectfully submitted.

%@Z_@v

Chairman of the Board

Toronto, January 16, 1964.

The Directors wish to express to the Company’s
Managers, Representatives and Head Office and
Branch Office Staffs their appreciation of the
loyal and capable services which are reflected
in the excellent results of the year’s operations.

President
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Auditors’ Report to the Policyholders

We have examined the balance sheet of The Manufacturers
Life Insurance Company as at December 31, 1963 and the
income account for the year ended on that date and have
obtained all the information and explanations we have re-
quired. Our examination included a general review of the
accounting procedures and such tests of accounting records
and other supporting evidence as we considered necessary
in the circumstances; reserves and other liabilities under
policy contracts were determined and certified by the
Company’s Actuarial Vice-President.

The market value of bonds and stocks at December 31, 1963
is in excess of the value at which these assets are carried in
the accounts.

Based upon our examination and the certificate of the
Actuarial Vice-President, we report that in our opinion the
accompanying balance sheet and related income account have
been drawn up so as to exhibit a true and correct view of the
state of the Company’s affairs at December 31, 1963 and of
the results of its operations for the year ended on that date,
according to the best of our information, the explanations
given to us and as shown by the books.

CLARKSON, GorpoN & Co.,
Chartered Accountants.

TorONTO, CANADA, JANUARY 13, 1964.




Financial Statement
for the year ended December 31, 1963

A it

Income Account

INCOME

Insurance and Annuity Premiums . ......... ... .. ....... S

Investment Income less Investment Expense ... ......... .. ..

Net Profit on Investment Transactions in excess

of Adjustment:in Asset. VMalUes: ..o v o won v s« s o o e s
Other Receipts . ... .. ... . . . .

DISPOSITION OF INCOME

Death Claims .. .. .. . ..
Surrender Values, Annuities, Matured Policies, etc. . ......... .

Dividends: 10 PolCYROIARES . s o o oo s wsws e v o v s & s

Additions to Policy Reserve Funds necessary to provide

for future payments to Policyholders and Beneficiaries . ... . ...
Payments under Settlement Annuities and Other Disbursements . .
Interest Credited to Amounts on Deposit .................. ...
Additions to Company Retirement Plans .. ... ... . . . . I
Commissions .. ............. .
Operating [EXPENISes: .o o s v i i o vni @ otk 0wz 3 0% ¢ aivs 00 3 s

Taxes . ..

Amount written off the cost of the Company’s

Capital Stock purchased under By-Law No. 29 ... ... ... . ..

Increase in Contingency Reserve ... ... ... ..... ..

Increase in Surplus.............. .. e 4 S AT § SR STERAE ST 8 i

1963

$158,503,562
65,478,598

3,788,922

$227,771,082

1962
$142,745,909
59,118,707
600,000
3,241,243

$205,705,859

$ 25,091,033
45,096,350
12,085,703

90,952,403
2,616,326
2,906,618
1,585,512

11,372,487

19,159,660
4,788,725

4,000,000
75,000
8,041,265

$227,771,082

80.261,731
2,484,855
2.578,822
1,411,005
10,505,980
18,281,568
4,691,821

L

,000.000

6.098,575

$205,705,859

11



Balance Sheet

as at December 31, 1963

% J

ASSETS
BONDS 1963 1962
Government and other Public Body . ... ... ... § 238,386,201
Public Utility and Corporation . ... ... ....... .. 315,204,708
T $ 553,590,909 S 518,682,233
STOCKS
Preferred ... ... ... .. . ......... .. ... 69,765,349
COMMON o o v o e = woam s o we o & 0w s 25,149,562
- 94,914,911 91.913.350
FIRST MORTGAGES ON REAL ESTATE ... .. 440,526,905 176,074,304
REAL ESTATE HELD FOR INVESTMENT .. .. 43,371,357 41,786,481
OFFICE PREMISES .. . ... .. ... .......... 5,500,000 5,600,000

LOANS ON POLICIES

Loans made to policyholders on the security of

their policies in accordance with the provisions of

their policy contracts . ... ........ ... .. ..... 58,337,827 56,003,328
SHARES OF COMPANY'S CAPITAL STOCK

Balance of cost of 150,000 shares purchased at

$275 each under the terms of By-Law No. 29 . .. 11,250,000 14,520,150
SEGREGATED INVESTMENT FUND ... ... S 32,261
INTEREST ACCRUED: . .. i v oo v s v e v cne = 5 13,330,662 12.244,416
OUTSTANDING PREMIUMS .. ... ..... ... ... : 10,609,561 10,224,667
CASH .. ... ... ... o 24,152,779 17.899.528

NOTE—Sterling and related currency items are translated into Canadian
Dollars at $2.80. United States Dollar items are translated at $1.00
Canadian. If current rates of exchange had been used, the surplus
as shown would have been increased.

G. L. HOLMES A. T. SEEDHOUSE

Chairman of the Board President

$1,255,617,172 S1,144,948,457

12



LIABILITIES

INSURANCE AND ANNUITY RESERVES
The actuarial liabilities of the Company in respect to its insurance
aid anouity (CONEACHE ...« oao & 2 560 © 4% 7 968 5 905 090 & 00 ap

DEATH AND DISABILITY CLAIMS AWAITING PROOF
Claims of which the Company has received notification but for
which the necessary documents are not yet complete .

PROVISION FOR UNREPORTED DEATH CLAIMS
Provision for death claims which may have occurred but notifi-
cation of which has not been received by the Company . .. .. ..

AMOUNTS ON DEPOSIT
Policy proceeds, dividends and other amounts left on deposit with
the Company by policyholders and beneficiaries and accrued
interest thereon ..... . ... o

PROVISION FOR DIVIDENDS TO POLICYHOLDERS
Policyholders’ dividends to be paid during 1964 . . .

OTHER LIABILITIES TO POLICYHOLDERS
Miscellaneous credits to policyholders’ accounts . . .

COMPANY RETIREMENT PLANS
The accrued liability of the Company in respect to the pension
funds to which the Company and its employees jointly contribute,
together with provision for pensions to agents under their
CONTPACES. . Lo e i 3 S0 6 B 2 203 2 85 0 ek & 4 T90n & 955

MISCELLANEOUS LIABILITIES

Amounts received but not yet allocated, accrued taxes and ex-
penses, mortgagors’ tax prepayments, etc. ... ... ... . ... . ..

SEGREGATED INVESTMENT FUND .............. ... ..

CAPITAL STOCK
150,000 shares, $10 par value . ... ..............

CONTINGENCY RESERVE ... ... ... ... ... ..
SURBEUS: s ven o sonn 5 NG B g R 6 TSR B SR & SEE SN R TR o

1963

1962

$1,027,287,120 § 937.795,018

7,073,719

1,750,000

67,219,246

13,706,785

5,649,230

19,731,089

13,594,684
32,261

1,500,000
25,000,000
73,073,038

5,863,426

500,000

60,664,157

2

12,548,984

4,765,457

12,209,065

1,500,000
24,925,000

65,031,773

$1,255,617,172 $1,144,948,457
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Business in Force as at December 31, 1962

Insurance Account
for the year 1963

New Business Issued ... . .. .. ... . .. ... ... ..., $726,870,352
Business Reinstated .. . ... ... T T T 12,363,063
Total THETEFRE - . o 5 va v 05 5 55 8 06 & San & e v & i 5 7 $739,233,415
Business terminated by death, maturity
of endowment or term . ... ... ... ... ... .. ... % 36,916,599
Business Lapsed ... ... . ... . ... ... .. 182,210,262
Business Surrendered .. .. ... ... ... 89,068,502
Business Decreased (net) ............ .. TR 543,576
Total DECTEASE 55 = o 5 nan 5 06 5 s 45 @ S B & s g $308,738,939
Net Increase s o e o s et e ) e e SR e e e
Business in Force as at December 31, 1963 .. ... ... . ... ... ... ... .......

14

$4,334,030,876

430,494,476

$4,764,525,352



New Business
for the year 1963

%, J
% of
Amount Total
Uniited Stateg .. ..o can v s v & e A A g $295,443,089 46.8
Canada ... ... 163,794,013 26.0
United Kingdom .. ... ... ... ... . ... .. ... ...... e 47,549,802 7.5
South Africa ........... ... .... B e 36,943,814 5.9
West Indies and South America ... ... .. ... .. ... ... ... . ..., 24,344,724 3.9
The Rhodesias ... ... ... . ... T it Yy 22,007,799 35
NEAT BaBE 0 ¢ cos ci 5 505 5 5 5 sy @ 5o & 58 & 2060 £ 38 3 o & 0% 2 s 4 o0 2 17,563,184 2.8
SOULDETH ASIA! 10, « s v v = goase §om & s 5 o 5 S w @i B ¢ v i — 12,804,112 2.0
EastATTICA: . o v o oo o sossi w2 e 4 5 S 8 £ e o e R : 7,635,622 12
Miscellaneous .. .. .. . ... .. . 2,655,289 04
$630,741,448 100.0%
GIOMDT /v 5 5 5 8 505 3 0000 5l 5k antbe & st B e Snlh o v Shons 5 5ot < ‘ 96,128,904
$726,870,352

West Indies includes: Jamaica, Puerto Rico, etc.; Southern Asia includes: Hong Kong, The Philippines.

15



Insurance in Force
as at December 31, 1963

L _ i

United’ States -« = w = wwm o o0 % 5w 0 505 v I — : wE G SRE W $1,555,116,588 37.7
Canada .. ... 1,461,900,676 354
United Kingdom . ... ..... .. R B xc: P R 335,811,400 8.2
South Africa .. ... ... ... . 293,223,548 7
West Indies and South America ... ... . e 157,508,707 3.8
The Rhodesias .. ... ... .. 91,663,138 2:2
Southern Asia .. ... ... ... ... ... .. B : 83,836,937 2.0
INEEE TASE oo vy v ssiss 3 sann 5 o o S0 5 5 5 950 5 6 8 S0 § G006 gavs o o & et 5 64,016,291 1.6
East Africa . ...ouniies o g i A St s B S RS S B i o A 21,583,333 0.5
MISCRIANEOUS 1« = vme wnm s wzen & s v o0 o R 60,899,955 15

$4,125,560,573 100.0%

GIDUD! -« cvion = 5w & e w0 4 ibois s o S8 ST = ST W 5 T 638,964,779

$4,764,525,352

West Indies includes: Jamaica, Puerto Rico, etc.; Southern Asia includes: Ceylon, Singapore, Hong Kong,
Malaysia, Thailand, Indonesia, The Philippines. Miscellaneous is mainly overseas Sterling business transferred
to the United Kingdom.

16



Invested Assets

|
e oo

By currency at Can. $ equivalent (000's omitted) as at December 31st, 1963

Can. $ ) US. § %
Bonds ... ... ... ... . ... 191,595 36.54 196,653 44.83
Preferred Stocks .. ... ... .. 569 A1 68,613 15.64
Common Stocks .. ... ... . 5,681 1.08 15,684  3.57
Mortgages ........ ....... 278,791 53.17 156,583 35.70
Real Estate .. ... .. ... 47,742  9.10 1,129 26
Invested Assets ... ... .. ... 524,378 100.00 438,662 100.00
46.08% 38.55%
South African
£ Sterling Do Rand D Other %
Bonds .............. 120,893  95.04 29,658 99.74 14,792 82.52
Preferred Stocks .. . 533 42 50 R b — _
Common Stocks ... .. 3,569 2.80 27 .09 189 1.05
Mortgages .. ... ...... 2,208 1.74 — — 2,945 1643
Invested Assets .. ... 127,203 100.00 29,735 100.00 17,926 100.00
11.18% 2.86% 1.56%
Total %
Bonds ....... ... ... ... .. 553,591 48.65
Preferred 'Stocks: v oo v 2o = 6 69,765 6.13
Common Stocks ........... 25,150 2:21
Mortgages ................. 440,527 38.72
Real Estate .. ............ .. 48,871 4.29
Invested Assets ............ 1,137,904 100.00

100.00%

Book Rates of Exchange: U.S. $—1.00 Can.; £ Stg.—$2.80; S.A. Rand—351.40; Br. West Indies £—%2.80; Br.
West Indies $—$0.59; Ceylon Rupee—$0.21; East African Shilling—3$0.14; Rhodesian £—$2.80; Bermuda £—
$2.80; Cyprus £—352.80; Malayan $—$0.33; Cuban Peso—$1.00; Dominican Rep. Peso—$1.00; Philippine Peso—
$0.50; Egyptian £ —52.88; Israeli £ —350.56; Surinam Guilder—$0.59; Thai Baht—3$0.05; Indonesian Rupiah—3$0.02

17
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Real Estate held for Investment

No.
Properties Book Value
Automatic Canteen Company of Canada Limited
Guaranteed Automatic Canteen Company of America .. ... .. 1 $ 86,062
BP Canada Limited ..... % T o T SR A 4 W S R SR A 56 27 1,948,444
Carnegie (Center COMPANY: « v - w « s = a0 @ s & 0 6 3 A 1 742,500
Cutler-Hammer Canada Limited
Guaranteed Cutler-Hammer International C.A. . ... ... .. .. i 425,252
Dominion Stores Limited ... .. ... ... ... .... e S e 31 12,595,638
Fruehauf Trailer Company of Canada Limited
Guaranteed Fruehauf Trailer Company . ............... o 7 1,864,187
Hanna Building Corporation ... ... o 1 387,000
Liquid Carbonic Canadian Corporatlon lelted
Guaranteed The Liquid Carbonic Corporation ........... 192,268
EoblaW Groceterins Cou: Timited; wun & s v oo & =5 5 s a0 s : 19 6,398,200
Moffats Limited .. .. ... .. 285,109
Oshawa Wholesale Limited ... ... ... .. ... .. .............. 1 313,760
Pye Canada Limited
Guaranteed Pye Limited .. ... ..cciiuiiuiiinn S — 1 269,604
Pyle-National Canada Limited
Guaranteed Pyle-National Company . ....... ... .. ... < s 1 211,331
Royalite Oil Company, Limited . . ... .. ... . . o 17 183,928
Shell Qil Company of Canada Limited . .................... 146 8,351,705
Shipley Company of Canada Limited
Guaranteed Canadian Ice Machine Company Limited ... ... .. 1 98,546
Steinberg’s Limited . ... ....... ... . ... ... ... ... 6 3,869,307
Sylvania Electric (Canada) Limited ... .. ¢ s D e 1 222741
Vnderwood! TEEmited | « o o s x wi v s i 5 s s o e Fois & qoRw &8 1 131,496
Webmo Limited . ... ... ... . ... o 1 200,000
George Weston Limited . . . o o v van o o v cmn o v s o 3 621,193
G. H. Wood and Co. Limited ... . ... ... ... ... ... o 1 234,554
Zeller’s Tamiter . . ... ... 5055 cew 5o s e oo & Ve Se0 ¥ 08 Ve 6 3 1,049,281
85 and-95 Gamble:Ave,; ‘TOTONIO! « o s 5 an & o v o5 & s ses b 2 1,324,298
27-47 Bloor Street West, Toronto .. ........................ 1 1,335,399
276 $43,341,803
Other Real Estate .. . . .. .. .. e 3 29,554
279 $43,371,357

|



First Mortgages on Real Estate

Residential . ... ... ... ... .. ... ... .. . ¢ w et w s & B e & oo $350,617,119
Non-Residential ... ... .. e i e e e S et DRCWNEN SR 89,909,786
$440,526,905
CANADA
Alberta: o o w2 e « e o el e e B s e e o R T G WS T $ 27,817,855
British Columbia .. .. o . o 35,872,529
MEDItOba = vz« own @ s 2 v w s o g SR BT R Ta g S5 8 17,493,591
Maritimes .. ... ... ... o o I 166,091
ODATIO v+ oo vam  ou 5 D60 G5 0§ § 05 5 Ta% S 5 5 W ¥ i TS B B e e o) e s e om 117,045,055
Quebec .. ... ... . 77,623,244
SASKAtCHEBWAN . . onc imis soi 5 v 5 58 5 005 5 S = Gole o von o W 3,096,616

$279,114,981
UNITED STATES

(85111 o111 . L T T T T . $ 26,434,949
District of Columbia . ... .. 5,448,796
Hawail - oo o oo oo g T T T Y T T . 1,317,744
IMinois ..o - 26,444,403
TREIANE <. 5 0.5 5 cm 5 55 5 Gl & os e 2 g B 4 Bl s o e s s 768,358
MAryIand .ou o wes soon 5 s s s 5 e v s 6 s & e s D 6 B b BEST RS S B0 S RS S Sl 34,906,255
Michigan ... ... ... ... . o 9,784,227
Minnesota . ...... ... ... S R o T o 372,365
New Jersey . ... ... .. ... ... ... ... B 2,079,294
ORIO o wesn s 5 swn ws & wam = 570 % s SA0 & SR HAE S PAS § 13 5 e a e o s e e 24,689,170
Oregon . ... .. 70,913
PentsyIVANIA. -« oo v v wma o o v v o on s v 0 owe 50 2 05 5 T 10,113,637
Virginia .. T 9,805,120
Wiashingion: « « cuw weo o seon w0 0 g 2on v 5 s hn g W L LI 4,023,743

$156,258,974

UNITED KINGDOM ............. ... ........ ... ... ............. % 2207940
$ 2,207,940

OTHER

Barbados com con w o v s w2 onn s e e e mes wEe S w2 . % 465,671
Bermuda .. ... 9,100
FAMEICE o i 2 oo 2w 20w & 5056 5 862 3 B6I0 3 150 5 BUATE 8 15 % thon o vie o ot van onmie ot sie o scesie o 1,602,823
Trinidad ........... .. .. o 867,416

$ 2,945,010

$440,526,905



Canadian Dollar Securities

g

GOVERNMENT AND GOVERNMENT GUARANTEED BONDS

CANADA
Int. Rate

CANAAR: o0 o5 s wiams oo e 6 wnremras o A AR 3%
T P, 3%
S SN 414

I o - 5

i s e 2 e R EST B B SR 5
B v s A4 1 T AR i 0 T 5V4
8B o o R A T SR S v i 514

PROVINCIAL

Alberta Municipal Financing Corp. .......... 514
British Columbia Electric .................. 33
e s SRR 44
e Tk T 434
- e e T Y 4%

B e o A S 5
W i o I e S sETEe 54
e 514
B e e e e e 534
A ) 642
Ebenezer Home for the Aged (Gtd. Man.) .... 5%

Manitoba Hydro-Electric Board ............ 5
T e 514

® B o e 6
Manitoba Telephone System ... .......... ... g ﬁ
New Brunswick Electric Power Comm. ...... gg
New BRUNSWICK. ...t of s ssisamimsss o éans 5%
Florenceville Regional S.D. (Gtd. N.B.) ...... 5%
Newfonndland : s v mETmmea o i 5%
o ek oo o et S S 2RSS 612
Bay Roberts, Town of (Gtd, Nfld.) .......... 534
Baie Verte, Town of (Gtd. Nfld.) ........... 534
Burges, Town of (Gtd. Nfld.) .............. 534
Carbonear, Town of (Gtd. Nfld.)............ 5%
Fogo, Town of (Gtd. Nfld.) ................ 534
Happy Valley, Town of (Gtd. Nfld.) ......... 5%
Mount Pearl, Town of (Gtd. Nfld.) .......... 534
St. Anthony, Town of (Gtd. Nfld.) .......... 5%
Triton-Jim’s Gove-Car’ds Harbour (Gtd. Nfld.) 5%
ONLATIO] coovvcesns spovenn ssmmmspmsedt, 55 55 T STRE a0 105 5 514
i o G S SRR B I P 514
Ontario Hydro Electric Power Comm. . ... ... gf/&
i 4
;e ve 515
. 534

&g sy 6
Ontario Northland Trans. Comm. .......... 534

QIEBEC, - i s oo =5 6 e S W SnT 5
BT e et e G G YRR S s st 514
oL O S VT R e 514
O - -t 514
B e e passeane s TGRS R I RS 514

20

Maturity
1964
1978
1983
1968
1988
1976
1980

1986
1968
1981
1977
1979
1982
1988
1989
1977
1990
1964 to 66
1978
1982
1982
1983
1986
1988
1993
1992
1964-66
1986
1979
1964-67
1964-67
1964-67
1964-67
1964-67
1964-67
1964-67
1964-67
1964-67
1982
1983
1983
1983
1981
1979
1980
1972
1966
1983
1984
1980
1981

$

Par Value

1,985,000
00

2,355,000
5,825,000
2,570,000
7,775,000
6,075,000

$ 26,590,000

$

1,853,000
64,000
2,746,000
714,000
632,000
2,380,000
1,390,000
266,000
475,000
481,000
9,000
150,000
250,000
745,000
100,000
305,000
50,000
100,000
500,000
13,000
150,000
200,000
4,000
4,000
4,000
8,000
8,000
5,000
22,000
9,000
4,000
965,000
1,676,000
478.000
1,637,000
372,000
100,000
755,000
450,000
275,000
390,000
70,000
300,000
475,000

$ 1,928,427
3,7

1,999,000
5,533,750
2,313,000
7.386.250
5,771,250

§724935.421

$ 1,711,290
56,000
2,086,960
585,856
518,240
1,933,050
1,122,425
243,390
424,750
454,545
8,820
127,500
228,750
724,512
93,000
282,888
45,500
91,500
461,050
12,090
137,250
190,000
3,880
3,880
3,880
7,760
7,760
4,850
21,340
8,730
3,880
878,150
1,508,400
430,200
1,485,578
350,285
93,000
685,162
419,985
260,563
342,400
61,600
275,000
401,375



Canadian Dollar Securities continued

PROVINCIAL continued Int. Rate
Quebec ... ... ... 5%
B i s e Y s SSERCAIRS 118 MR SRS 6
T T 6

Quebec Hydro Electric Comm. .............. 4
R e 6
& R s e v 514
L s s seewie 514
W e o s 514
B i ene e 514
SE T e R 53
Saguenay Electric ........................ 334
o L T BRI . B G e 514
Shawinigan Water & Power ................ 534
SasKatCheWaN s i son s i s sietemarataiios 54
e e I e 5%

MUNICIPAL BONDS

Alberta ... ...
British Columbia ............... ... ... ... ... ...
Manitoba . ... .. ...

New Brumswick & ceeens me on swvpaemes o oo o 5% 3050

Quebec . ... ...

Saskatchewan . ........... ... . ... ...........

TRANSPORTATION BONDS

Algoma Central & Hudson Bay Railway .... 5%

B L . s 534

British American Transportation ............ 454
Canadian Pacific Railway .................. 5

Hamilton Street Railway .................. 534

Owen Sound Transportation ................ 314
Peace River Qil Pipe Line . ................. 6
e nlaesn e U 6

Producers PIpelines’ ... « v corceniid o s awaims 534

Su SteamMBRIPSE ..o o cnsmmmins we s s 4%
Superior Rolling Stock .................... 4

R i et ssemeienciaseia iage dreheBans 414

PUBLIC UTILITY BONDS

Alberta Gas Trunk Line .............. i YR
e e 615

Bell Telephone Co. of Canada .............. 4
O 53
S e o S 5%

M e m s 6
B nrmeessan s s 614
Brazilian Traction ........................ 415
British Columbia Telephone ................ 3%
T e v s s 534
CAlgary POWET' - v 5ocoais 25 55 vmipieim e oo sonis 534
Canadian Western Natural Gas ............. 5%
Consumers’ Gas Co. of Toronto ............ 334
T e e e 414

T 5
2 5%

Maturity Par Value
1986 $ 1,040,000
1982 700,000
1986/88 915,000
1973 123,500
1973 32,000
1986 645,000
1982 970,000
1983 1,200,000
1985 4,290,000
1984 §85,000
1968 337,000
1982 500,000
1981 222,000
1982 200,000
1982 590,000

§ 34,233,500

$ 2,705,774
2,730,050
4,651,652

...... ; 55,000

NOVA SCOHA . . oo 15.500

OMATION - ax oo smecemans on an senrmeRs e 5% @ GEmmRaTs 3

33,431,034
1,069,133
3,330,278

§ 47,988,421

1979 $ 527,000
1980 505,000
1964-67 341,000
1983 400,000
1964-66 36,000
1964 32,000
1981 471,000
1983 500,000
1978 200,000
1964-74 361,000
1964-66 54,000
1964-66 27,000

$ 3,454,000
1981 $ 175,000
1981 50,000
1970 100,000
1982 700,000
1984 907,000
1986 555,000
1978 250,000
1971 525,000
1971 950.000
1986 258,000
1983 500,000
1982 109,000
1974 325,000
1964 500,000
1978 1,061,000
1983 1,100,000

Book Value

$ 969,800
665,000
850,950
101,443

30,400
568,375
851,853

1,092,000
3,964,109
805,350
266,230
450,000
206,242
179,000
539,712

§ 30,337,488

$ 2,356,120
2.301,129
4,263,671

48,950
13,430
30,525,200
901,982
2,734,557

$ 43,145,039

$ 464,397
449,450
318,818
321,425

32,400
27,200
423,900
450,000
180,000
312,265
46,575
23,490

§ 3,049,920

$ 163,975
46,063
87.750

681,384
888,860
538,350
235,000
236,250
712,500
247,680
475,000
97,010
251,900
475,000
903,675
1,012,000

21



Canadian Dollar Securities continued

PUBLIC UTILITY BONDS continued
Consumers’“Gas Co. of Toronto ... ... ..

Greater Winnipeg Gas ....................

%
w

Maritime Electric . ......................
New Brunswick Telephonc L
Newfoundland Light & Power ........... ...
Northern Ontario Natural Gas . .. ...........
Northern Telephone
Northwestern Utilites oo 0 o 0 g greames o

QuebecPower . .............. A
OUEbe TelEphone: - waeson v s s s smrwmimiess, s

Trans-Canada Pipe Lines . ...

113
%

Union Gas Co. of Canada ... .......... ..

INDUSTRIAL BONDS
Abitibl Power & Paper ... «v o o s commins ax v

“

Acton Limestone Quarries ............ .
Aluminom Co: of Canada = 5 o povesgs =5 o
Anglo-Canadian Pulp & Paper Mills .. .. .. s
Anthes-Tmpetial ... ovpnos o s w0 mammans s o
Atlantic Sugar Refineries ... ... ............
Auto Electric Service .....................
Bathurst Power & Paper . ... ... ... .. ... ...
British- American ‘Ofl: - wass o cogumus =5
British Petroleum Refinery Canada . .......
Canada CEMEnt: . su s o 55 an o wspems ws 5%
Canada Iron Foundries ............ .......
Canada Wire & Cable .. ....... ... ...

Canadian Breweries . ... 2 bt s

British American Oil ............ e s dts
Canadian British Aluminium .. ... . ...... ..
Canadian Canners ... .....................

Canadian Industries ......................
Colgate-Palmolive Peet ................ ...
Compagnie France Film ...................
Dominion Foundries & Steel ....... ........
BEIOMITION \SIOTES. o wopomies o ste b i Sorewms s 2%
Dominion Tar & Chemical ............ ... ..

22

Int. Rate

414
614
6va
412
6Ya

5%
5%
5%
514
3%

Maturity

1981
1979
1978
1979
1981
1982
1981
1983
1982
1972
1982
1985
1983
1971
1971
1975
1979
1988
1985
1980
1987
1988
1988
1982
1987
1983
1978
1987
1987
1983
1975
1983

1974
1966
1977
1982
1973
1978
1982
1974
1968
1973
1982
1979
1975
1965
1983
1983
1986
1974
1977
1970
1973
1982
1981
1877
1967
1964
1971
1975
1964-69

$

Par Vaiue

200,000
150,000
1,448,500
245,000
267,000
500,000
100,000
75,000
100,000
193,000
650,000
985,000
150,000
142,000
171,000
478,000
551,000
300,000
150,000
747,000
1,500,000
943,000
650,000
105,000
107,000
100,000
43,000
955,000
1,708,000
1,422,000
67,000
100.000

$

680.000
100,000
194,000
250,000
738.000
196,000
164,000
250,500
44,000
25.000
1,000,000
900,000
957,000
200,000
500,000
1,123,000
1,000,000
1,259,000
497,000
160,500
96,000
200,000
490,000
735,000
19,000
10,000
665,000
381,500
23,000

$

Book Value

194,000
145,500
1,276,570
235,751
259,080
481,250
95,000
71.250
93,500
163,085
613,200
925,900
141,750
105,790
126,540
320,260
440,800
285.000
93,375
688.030
1,350,000
848,700
617,500
101,983
99,510
95,000
36,550
955,000
1,325.740
1,379,340
60,300
95.000

$20,772.660

$ 587975

95,000
179,936
222,500
658,040
176,400
159,080
188,107

39,600

23,625
950.000
792,000
783.735
169,000
467,500
988,001
925,000

1,018,978
422,450
120,375

81.600
190,000
465,500
661,500

16,210

7,500
556,869
335,323

21,770



Canadian Dollar Securities continued

INDUSTRIAL BONDS continued Ini. Rate Maturity Par Value Book Value
Dominion Tar & Chemical ........ ..... .... 514 1982 $ 750,000 $ 697,500
Dryden Paper Co. (Canada) e 4% 1974 236,000 211,220
T. Eaton Acceptance (Gtd. T Eaton Co ) ... 414 1976 440,000 352,000

= ... 4% 1974 614,000 509,620

ki oo 5% 1983 150,000 143,250

“ ... 6% 1980 240,000 228,000

BIOC0.. o seswmet 00 0 S e v Danes 29 5 § 514 1973 200,000 166,000
Foundation Co. of Canada .. .. ........ .. .. 415 1976 325,000 251,063
Fruehauf Trailer Co. of Canada . ........... 5%, 1976 485,000 334,650
General Steel Wares . ..................... b 1973 82,000 68,880
Great Lakes Paper ....................... 4 1975 450,000 333,000
................... 5 1976 345,000 307,800

Great Plains Development Co. of Canada .... 4 1965 125,500 119,225
Hamilton COHon .= = comswcs se 2 aperes o o o 6 1972 207,000 180,090
& Gl e e e B TR T s o O 1983 500,000 475,000
Harding Carpets .......... ............... 4 1964-66 150,000 127,500
e e e T 4 MG M A 414 1964 850,000 850,000

R. M. Hollingshead Co. of Canada ...... .. 414 1964-66 50,000 44,000
Home Qil Conv. . ............ .. ......... 533 1971 72,000 61,280
Hudson™s Bay Oil & Gas .. .. .; coawves o o s 51a 1983 1,000,000 930,000
Hudson’s Bay Co. Acceptance .............. 6 1980 200,000 178,000
International Business Machines ... ......... 414 1974 400,000 320,000
« . 4% 1972 450,000 382,500

E e e e - 5 1973 475,000 408,500
International Harvester Co. of Can. ........ 4% 1964-67 140,000 123,200
“ S 514 1973 450,000 396,000

Teving: READIME = o o covoem o sn o s o o 5 53 1980 300,000 261,000
JOckeyaBIb) i b . oo marsues o o st e 5 @ 514 1971 499,000 433,415
O O 5% 1972 404,000 378,813
. 534 1982 1,047,000 985,552

“ LS 5 P Eibuereiens s mat St 2 1 5% 1983 954,000 898,448

A S T 6 1978 587,000 519,995

“ A S S TS S Gt Sreseie be g O 1980 488,500 426,716
John Labatt ............................. 4 1975 472,000 400,330
B a0 ARSRTEC G (I v S 3 5% 1979 25,000 24,375
o 534 1987 200,000 - 190,000
Lafarge Cement of North America . ... .... 5§l 1976 250,000 210,000
1 L e T 614 1981 75,000 71,250
Levy-Russell ... ... e 6% 1982 1,000,000 950,000
Loblaw GIOCEter1as. - ommeas v s scsmmams w0 & 4 1975 123,500 109,270
= . 4% 1973 175,000 161,226
L 53 1981 100,000 94,500

Maple Leaf Mills ... ... TS The 185 rpan s commnes 534 1981 220,000 209,500
Mattagami Lake Mines .............:...., 6 1975 350,000 332,850
Massey-Ferguson Finance Co. of Canada . ... 44 1964 500,000 500,000
Mercury-Chipman Knit ...... .. .. . ... - 1963 15,900 3,975
“ D 4 1960 12,720 3,180

Modern Containers . ...................... 515 1964-74 33.000 27,060
Molson's BIEWETIeS .. o vovez s s o saimasa 2 514 1966 100,000 95,000
Monarch KnHing: - .. o covenmos e e o s i 3% 1964-67 25,000 6,250
B e e e A5 TR M T 4 1964-66 30,000 7,500
Y 434 1971 25,000 6,250
Murray Printing & Gravure ... ........ .. ... 514 1969 160,000 132,533
NoTanda® MINES ueive 22 e o covas oy o 0 See <A 1968 1,538,000 1,299,610
Northern Electric .......... ¢ oo e YR 1982 500,000 475,000
Oak Queen Shopping Plaza (1960) - £ 1 1964 500,000 500,000
Pacific Petroleums .. ... . ... . .. ... .. ... .. 514 1967 303,000 264,505
Page Hersey Tubes .. ...... ............... 44 1971 15,000 13,350
Philips ‘Electtical GonV. - w: ms ymgs = o an 514 1970 44,000 34,760
Premier i Steel MiLls <o oo o v vies im s s s 614 1981 63,000 61,740
Price Bros. .. ...... ... ... ... .. ... . . . ... 534 1982 400,000 384,000
Regent Refining (Canada) ......... ... .... 414 1975 480,000 368,250
Reichold Chermcals ...................... i} 1967 100,000 85,000
................... Ga i Y4 1973 225,000 198,000

Rio Algom Mines .. ... ........... ... ... 514 1965-68 800,000 776,000
o 5% 1983 1,465,000 1,369,738

23



Canadian Dollar Securities continued

P. L. Robertson Manufacturing .. ... ..... ..
Rolph-Clark-Stone . .. ... ... ... .. ... ...

Shell Oil Co. of Canada . ........ ...

Shelll Canada: = == o= ey o an 2% w8 5 Spes o
SiCard. oo vn e vs wosmmen A e % SRR o
Silverwoods Dairies . ...ov i e v v w0 .
SIMPSONS EONVE s coe o cnsims e s on wb sescmeEEs
Slater Steel Industries .....................
Steelman Gas . ... . ..., . ... ...
Soperior Propane = o: = s op 05 5% & eiyeigss
Thomson €0: .« o5 oo v s @ o s 5
Triad O CONV: o o v o wes o5 o i w0 win 550 s
Turnbull Elevators ..................... .
United Steel ... ... ... ..... ... ... ...
Waterous Equipment ... .. ... ... ... ... .
Western Canada Breweries . ...............:
George WEeSION i o o wn wormmss s i o b Soraisgans

REALTY BONDS

24

Brewers’ Warehousing Realty ... ...

Brewers’ Warehousing Stores .. ........... ;
Cemp Edmonton Shopping Plaza ........ . .
Cemp St. Catharines Shopping Plaza ........
Dome Realty . ...... .. .. .. ....... . ... ...
Douglas Leaseholds .. ... ... ... ............
Eastern Properties ........................
T: Baton Bealty = o osvs oo aw v s divis i

Imbank Realty ....... A s e v e .
Loblaw Leased Properties .................

@

Salada Realty .. io o5 o cavsas o i o v s P
Shawinigan Buildings - .. ..o ow v s snsmmes
Sobey Leased Properties ...................
Steinberg’'s Properties . . ... ................
Triad Realties ... .: o5 o5 s i b o9 s e
Trinidad Leaseholds of Can. . ..............
Westfair Propetties: « oo o s e i wn sesoensr s

Int. Rate Maturity
415 1976
3% 1965
43 1969
5 1972
5 1978
634 1980
4 1964
4 64-71
414 1964-77
514 1964-75
54 1973
44 1976
454 1978
53 1983
6 1979
4 1964
515 1979
614 1983
6 1970
4 1975
5 1975
434 1971
414 1970
4 1975
514 1975
414 1965
434 1971
514 1982
51a 1983
5 1977
3% 1971
4 1971
5% 1982
5% 1973
64 1978
5% 1983
62 1980
6 1966
64 1985
64 1982
415 64-69
5 1973
5 1976
414 1964
5% 1968
6V4 1988
4%5 1964-1973
5 64-73
613 1987
412 1974
414 1980
414 1981
5% 1984
614 1981
315 64-74
612 1986
6 1984
5 1982
434 1981
5% 1986

Par Value

$ 13,000
201,000
138,140

15,500
265,000
80,000
15,000
72,000
140,000
120,000
20,000
546,000
560,000
250,000
25,000
25,500
75,000
500.000
200,000
20,000
150,000
400,000
33,000
50,000
100,000
57.000
120,000
335,000
165,000
23.000
197,000
50,000
200,000

Book Value

$ 9,880
170,850
118,798

13,020
238,500
76,000
9,750
57.960
112,000
104,400
16,200
473,206
498,400
237.275
23,750
21,675
71,250
475,000
170,000
17,961
121,500
276,000
29,370
36,500
85,000
47.880
108,725
306,525
154,275
21,850
49,250
12,500
187,000

$ 42,009,760

$ 37,123,743

$ 61,000
200,000
200,000
536,000
360,000
474,000
548,000

67.000
724,000
625,000
300,000
300,000
325,000
237,334

63,500
248,000
200,000
201,000
430,000
680,500

98.000

66,000

92,000
290,000
232.000

37,500
100,000

§ 7,695.834

$ 52,765
182,000
190,000
482,400
350,400
426,600
498,680

58,290
608,160
537,500
300,000
287.000
314,600
187,492

51,910
241,900
176,000
172,860
350,357
571,620

96,040

53,460

87,400
261,000
174,000

28,125

95,000

$ 6,835,559



Canadian Dollar Securities continued

FINANCE BONDS

Beneficial Finance
“
e
Continental Disco
7

173

Coronation Credit . . .
o

o

o

General Motors Acéépt; Corp of Can.
(Gtd. G.M.A.C.

@

&

Household Finance .. ...........

unt
GOrp:) v i s i

Industrial Acceptance . ....................

International Harvester
Laurentide Financial
“

113
s

“

Traders Finance
¢

Union Acceptance' :

Int. Rate

31a
418
434
614
6¥2
612
6

6

64
6%
6v4

4
514
4%
62
4%
414
415
415
414
4%
5

5

5

514
514
5%
5%
5%
5%
4%
4%
6V4
614
614
414
415
414
434
4%
s

5

514
514
53
534
6

6V4

DIOCESAN AND RELIGIOUS ORDER BONDS

Basilian Fathers of Sandwich Ont.
Brothers of the Christian Schools
Charlottetown Hosp.

Corp. of the Di

ocese of Charlottetown) .

Children’s Aid Society of Ottawa . ..

The Corp. of the Presbylery of Ottawa of the

Presbyterian Ch

The Corp. of the Synod of Alta. of the Presby-
terian Church of Can.
Corp. of the Synod of Toronto & ngston of

urch in Canada . . .

the Presbyt Church of Can.

“

(Gtd. R.C. Eplscopal

3V4-5
312-414

515
514

6

Maturity

1965
1969
1968
1970-1
1971
1975
1971
1972
1981
1982
1983

1964
1976
1968
1980
1969
1964
1972
1970
1971
1964
1965
1970
1971
1975
1973
1977
1979
1982
1982
1969
1969
1979
1980
1981
1967
1970
1976
1968
1971
1969
1972
1968
1969
1973
1983
1982
1981

64-76
64-71

64-67
1978

64-81
64-72
64-79

64-81
1982

Par Value

$ 1,000,000
200,000
600,000

28.000
50,000
72.000
280,000
171,000
200,000
305,000
50,000

118,000
250,000
4,800,000
500,000
1,550,000
1,000,000
1,500,000
1,000,000
250,000
90,000
500,000
56,000
552,000
45,000
192,000
858,000
200,000
517,000
500,000
675,000
500,000
25,000
35,000
23,000
199,000
1,750,000
250,000
1,000,000
115,000
1,227,000
347,000
234,000
10,000
405,000
250,000
625,000
155,000

$ 25,259,000

$ 101,800
214,100

20,000
50,000

62,500
40,000
139,000

47,000
98,000

Book Value

$ 830,420
160,000
540,000

26,600
47,500
68,400
247,800
157,170
181,000
276,025
45,250

115,787
210,000
4,032,000
470,000
1,290,270
995,925
1.185.000
817,500
203,750
78.975
440,000
46,480
458.160
38.250
167,040
755,040
172.500
491,150
475,000
556,875
445,000
23,750
33,250
21,850
164,175
1,382,500
182.500
800.000
90,850
1,006,140
274,130
195,345
8,400
344,250
236.250
599.375
145,700

$ 21,533,332

$ 84,668
174,997

17,600
41,000

60,625
36,400
125,100

44,650
93,100
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Canadian Dollar Securities continued
DIOCESAN AND RELIGIOUS ORDER BONDS continued

Int. Rate Maturity
Corp. of the Synod of Toronto & Kingston of
the Presbyt. Church of Can. . . ... ... ... 614 64-81
Grey Nuns of the Cross of Ottawa . . 4 71-74
Grey Sisters of the Immaculate Concepuon
(Immaculata Centre Wing) .......... . 1 64-73
L'Institut de Notre Dame Des Missions ...... 414-53% 64-83
Loretto Ladies Colleges & Schools ... ... 3la 64-69
North Monaghan, R.C.S.S. #2 (Gtd. R.C. EPIS
Corp. Peterborough) . 54 64-72
Pembroke, Town of, R.C. 'SS Ont. (Gtd. Dio-
cese of Pembroke) st Tam v momm oy wen age 2se 6'4 68-72
Providence Hospital, Moose Iaw Sask, 6Va 71-80
Religious Hospitallers Of Hotel Dieu of the
Diocese of London) .« w: wx o v enm ow o s o 414 64-66
o « T G T T 54 64-72
e e 534 73-82
Religious Hospitallers of St. Joseph of the
Hotel Dieu of Kingston ... ......... . ... . 315 1964
R.C. Episcopal Corp. of the Diocese of Hamil-
ton, Ont. e N 5 64-68
R.C. Parish of Immaculate Conccpnon Edmon-
ton, Alta, R S oo PO, 3% 64-65
St. Andrew’s College ... .......... ... 614 74-88
Sisters of Charity of the Immaculate Conceptton 4-514 64-69
Sisters of the Good Shepherd, Windsor, Ont. .. 3% 1964
Sisters of Notre Dame of Ont. 3V 64-71
Sisters of St. Joseph for the Diocese of Toronto
In Upper Canada . ............ ......... 534 1983
Sister Servants of Mary Immaculate ... .. .. 415 64-71
Ursuline Religious of the Diocese of London
N ONL. 50 o5 2550 % L 5 Thmairre s o1 s 6 66-79
Vocational Schools (Western) Bu:ldmg ...... 1988
Waterloo Lutheran University . ... .. s v wwy, OV 64-83
TOTAL CANADIAN DOLLAR BONDS

STOCKS—PREFERRED

BiltOTe, FIAES ocuve so o s e mvwmeseg o5 vi 5 eaiglon 1o 90 17 DATBIREGES {75 5% :

Brocke -MillS  cceces cn s v e = s op on sesvmans ——

Canadian Breweries ... ..... . ... . ... ..
Canadian Food Products . .......... ... . ... ... .. .............

Canadian Food Products Conv. ......... .........

Canadian Ice Machine . ... ... .. . .. .. ... ... ... ... ........
Gordon MacKay & STOres: . o seremy an s 06 Sgeiiate g o 75 85 mesrel 55 3

STOCKS—COMMON
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Abitibi Power & Paper .
Alberta Gas Trunk Line .. ..
Algoma Steel ... .. . o
Bell Telephone Co. of Canada ....................
British ‘Ainericamti Ol « = s smires s o on megremngs: oy & %
British ' Columbis POWET' cumse e sox 56 sws siess 85 2 195 28 3
Calgary Power .. ..
Campbell Chlbougamau Mmes ...................
Canadian Breweries) o = o sovesas % 56 is goieas 5 3
Canadian Packers, « . = o ssoenaas s e wn seiei 2 %
Canadian Enterprise Development ... .. .. .. ... ...
Canadian Imperial Bank of Commerce .. ... ... ...
Canadian Tire . ...... . ... . ... ...

Par Value

$ 49,000
737,000

100,000
310,000
77,800

59,000

54,000
50,000

74,800
92,000
400,000

50,000
117,000
7,000

50,000
173,000

500,000
213,000

150,000
250,000
100,000

$ 4,430,800

$215,028. 815

1,384
5,300
5,000
6,229

800
2,000
5,000

60,300
10,000
3,000
5,000
11,000
20,000
7,200
101,750
30,000
4,000
2,500
3,100
5,000

No. of Shares

Book Value

S

47,530
552,750

96,000
303,600
62,388

50,740

48,600
47,500

65,076
87,400
356,000

42,500
101,790

6,020
47,500
144,510
3.440
34,680

450,000
176,790

132,000
232,500
95,000

§ 3862454
$191,595.622

Book Value

$

$

14,670
30,475
198,000
269,093
19,129
14,000
24,000

569,367

388,332
143,150
66,000
133,450
154,000
163,001
75,168
160,257
75,000
107,000
250,000
99,588
58,750



Canadian Dollar Securities continued

S‘I‘OCKS_COMMON con!inued No. of Shares Book Value
Chemcell (1963) ... ... ... . . 31,000 $ 191,890
Consolidated Mining & Smelting . ... ... .. - exr s B snsponiemse g = 12,000 136,500
Bistillers CorpoTation-Seagrams - . = sooow on o8 0 5o senas o & & 13,000 311,220
Dominion SIOTES . i o o coem o o s wosmy a9 VR 68 SVEAGEE ¥ 54 § 2.900 25,201
Dominion Tar and Chemical . ... ... ... ... ... .. ............ 25,932 223,664
Du Pont of Canada .. .. ........... ... ... ........... ... 10,006 185,111
Falconbridge Nickel Mines . ............................... 8.320 211,661
Geco MINES .o o0 0 42 5.0 0% 50 55 uF Suebiiie nl 55 s Frutemimes s oo s 5,000 63,750
General Investment Corp. of Que. . ............000000.0. o 6.000 21,000
Greater WIiNIpeE (GAS . ccoimwn o e 2w s g i, st i 0% 15 3 25,000 194,127
Greal Lakes: PAPET" « 5 s s suim s oo o a6 banviass w0 @8 Sitiumes 20 2 1,500 17,063
Hudson's Bay Oil & Gas . ... .. ... .. ... .o .. 12.000 90,000
Imperial Oil . ..... ... ... . ... ... ... ... ... ... .. L 10,000 220,650
Levy-Russell v ssios 2 5 0 0 50 50 35 ta a5 noe vr sce socmmmincne om o 10,000 67,500
MacMillan, Bloedel & Powell River .. ................... o 24,000 288,900
MaSSEVEBTEUEOM - = wo v na sosvomen o v o0 ot o 4 #8 DRRRAETIL s i 3 20,000 170,000
Molson’s Brewery . .............. ... ... ... 8,000 111,000
Northern Ontario Natural Gas ..... . ... ... ... . ......... g 5,700 49,163
Opemiska Copper Mines . .. ...... ... .. ... .. ......... L 20,000 79,000
Northerti TelephOne .: o s v viin o0 08 08 5y 560 55 vie 0 o v won = 2,700 11,988
Bank of Nova Scotiit: .. o oo s smpesos o) 5a o 6 o § s S 2,333 82,822
Pacific Petroleums « .o = v s cmvvass s 0w s vmvwm s & s W S 7,000 41,125
Page-Hersey Tubes . ... ... ... ... ... .. ... .. ... 8,000 82,000
Price Bros. .. ... ... 1,375 26,813
Rothmans Of Pall Mall Canada ............................. 7,000 36,750
Roval -Bank of Eanada wovs o o camms of 5 55 05 Beeiore oon o mee oe s < 5,500 205,563
SUNPSONS, o on o 0w e 5 26 B PR S0 15 350 00 COmem 40 5 Be i . 6,130 115,336
SMeel CoLORCANATR & e w5 we s 45 w0 e ¢ i g 20,000 181,300
Woodward Stores .. ... .. ... 4,100 43,563
Union Gas Co. of Canada . . ....... ... . ... ... ... .. ... 10,000 112,500
Trans Mountain Oil Pipe Line . .. ........ .. .. .............. 16,500 126,885
Trans Praiie Pipelines : - cowes o i sevmees om o % w9, . 20,000 83.250

$ 5,680,991

TOTAL CANADIAN DOLLAR STOCKS $ 6,250,358

TOTAL CANADIAN DOLLAR SECURITIES $197,845,980

-

United States Dollar Securities

A

GOVERNMENT AND GOVERNMENT GUARANTEED BONDS

Int. Rate Maturity Par Value Book Value
UNITED STATES—FEDERAL

United States of America Treas. Bills .. .. 1964 $ 2,000,000 $ 1,988,254
= o 1964 2,000,000 1,992,867
- 3 g 1964 1,000,000 996,434
United States of America ...... ........ 215 1969 300,000 235,000
i A 215 1970 120,000 98,000
.............. 214 1972 35,000 26,500
i 4 1973 4,000,000 3,600,000
(o P - 414 1994 6,500,000 5,750,000
B 414 1985 30,000 30,000
$ 15,995,000 $§ 14,717,055
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Puerto Rico i vovaaen o s

CANADIAN PROVINCIAL

Alberta Municipal Financing Corp. ... ...
New Brunswick Electric Power Comm. . ..
Nova Scotia .. ... ... .
(8] 15215 10 VSR e e e
Ontario Northland Trans. Comm. CNY ..
Quebec Hydro-Electric Comm. ..........

OTHER GOVERNMENTS

Bonos De Fomento (th Gov't. of
Guatemala) .
Colombia ... .. ..

INTERNATIONAL BANK

International Bank for Reconstruction
and Development .
[

TRANSPORTATION BONDS

Chicago, Milwaukee, St. Paul & Pacific ..
GreyBOUNdIEOTH,:  wimswss e s i5e s ssessmpmnsg
Missouri Pacific Rlrd.
New York Central & Hudson Rlrd. .. ...
Southern Pacific ............. P

MUNICIPAL BONDS
CANADA

British Columbia ... ... ...............
ONLALION . v o pisenon jon 5 sin Siane® 05 63 50

PUBLIC UTILITY BONDS

Alabama POWEr: » ;i ¢ sn samsvoes uw s o5 08
Alberta Natural 1Gas: . .. oo an o s o
American Telephone & Telegraph .......

“

“

Colombia Gas System

United States Dollar Securities continued
UNITED STATES—STATES & POSSESSIONS

Int. Rate Maturity
134 1969
! 1978
414 1970
5 1971
4% 1984
S5V 1986
3a 1976
314 1975
4 67-68
315 1978
414 1977
3 1970
3 1976
414 1982
412 2044
434 1974
4va 1990-2005
34 1997
2% 64-66
37 1988
5% 1986
2% 1986
3% 1990
4¥8 1996
4548 1994
338 1977
k17 ] 1979
3% 1980
4% 1987
498 1987
3 1984
3% 2008

Par Value Book Value
1,000 3 740
17,000 16,781
6,000 6.000
1,000 1,000
25,000 $ 24,521
1,855,000 $ 1,855,000
500,000 500,000
550,000 425,000
100,000 86,750
11,000 9,500
90,000 69.600
3,106,000 $ 2,945850
175,000 $ 175,000
115.000 46,000
290,000 $ 221,000
1,140,000 $ 929.830
2,005,000 1,860.000
3,145,000 $ 2,789.830
1,005,000 $ 517,320
178,000 164,418
50,000 31,000
750,000 400,000
45,000 39.600
2,028,000 $ 1,152,338
106,500 $ 95,682
215,000 187,238
$321,500 $ 282,920
62,000 $ 52,492
489.000 488,037
162,000 115,490
347,000 298.420
2,043,000 1,893,675
1,649,000 1,584,118
198,000 170,000
150,000 129,000
2,347,000 2,011,016
1,007,000 920,000
603,000 580,541
150,000 114,000
810,000 687,670



United States Dollar Securities continued

PUBLIC UTILITY BONDS continued  Int. Rate Maturity Par Value_ Book Value
Consolidated Edison Co. of New York .. 23 1982 $ 54,000 $ 40,000
s .. 33 1982 67,000 56,000
= . 338 1984 57,000 46.000
o .. 3 1983 73,000 61,000
“ . 4% 1992 5,474,000 4919,512
Consolidated Natural Gas ............. 434 1988 1,135,000 1,036,900
W i mm o v A4 1987 112,000 107,177
Detrolt: BOISOR' o o s im o ooz s § 2% 1984 55.000 42,969
General Telephone & Electronics ... ..... 4% 1988 942,000 892,000
B s e 4% 1980 418,000 375,000
Georgia Power . ...................... 334 1977 11,000 9,419
Y R 7 1978 50,000 40,250
“ U5 R Bl G el B A 315 1981 36,000 31,090
" ifs RTINS e ow VB 1988 175,000 151,375
Gulf States: TIltIEs e o vs vumnmes o s 4 1988 50,000 43,895
Hawaiian Telephone ... . ........ .. . 3La 1980 100,000 77.000
e s s G b 3.40 1984 750,000 592,500
- 3s 1981 100,000 80.000
* e S B AR Ty 31h 1982 250,000 200,500
b 434 1981 875,000 830,156
Honolult iGag .« v wonas an on s s i & 378 1976 250,000 213,750
- 5 avs e a ssmE we b e o el 1969 173,000 155,700
O eee e e T A G R g 434 1981 306,500 277.346
I N . £ 1984 250,000 235,000
Illinois Power . ....................... 414 1993 500,000 455,000
Long Island Lighting . ............... .. 415 1988 56,000 50,040
Louisiana Power & Light .............. 35 1978 20,000 15,524
Mexican Light & Power . . ........... ... 5 1975 47,500 10,450
Michigan Wisconsin Pipeline .. ... ... ... 478 1983 1,895,000 1,750,250
Mississippi River Fuel . ... ... .. .. ... .. 434 1978 2,331,000 2,146,852
Natural Gas Pipe Line . . ....... R ] 1978 605,000 562,644
TS e e 43 1978 1,169,000 1,044,643
S e T 5 1980 183,000 172,269
Pacific Gas & Electric - .- . oo voonn iw au g 3 1983 123,000 100,860
& G A R e A% e 3 31y 1984 51,000 41,437
R g 333 1986/87 30,000 25,500
£ oo (SR . 414 1995 3,414,000 3,143,750
Ty el 414 1993 1,711,000 1,578,415
“ W e U G 4% 1996 2,050,000 1,900,000
Pacific Power & Tight . o« i o cvmen e o s 35% 1982 30,000 23,700
- 4 S S S SR O WS S 334 1982 250,000 202,500
@ TR 434 1988 213.000 178,334
Panhandle Eastern Pipe Line ... ... ... .. 435 1982 3,121,000 2,900,000
Pennsylvania Electric ... ............... 4 1988 17,000 14,875
Peoples Gas Light & Coke ............. 3% 1979 100,000 80,000
Puerto RicoTelephone ....... .......... 4% 1978 440,000 374,000
T 434 1981 495,000 457.500
Public Service Electric & Gas .......... 34 1975 315,000 270,099
o L. 4% 1983 1,732,000 1,632,000
Puget Sound Power & Light .. ... ... ... . 414 1988 47,000 39,939
T e e 454 1993 550,000 500,000
Southern California Edison . ... ....... 153 1978 76,000 65,142
2 - ... 3% 1981 62,000 55,335
B renn s ke e o 4v4 1987 1,268,000 1,150,000
e e T TR . 4 1988 1,519,000 1,400,000
Tennessee Gas Transmission ....... ... 3 1969 142,000 130,640
i ; Vi 414 1973/74 173,000 154,620
i I v 1983 (Mar.) 12,373,000 11,754,350
B e e e . 4% 1983 (Dec.) 1,155,000 1,097,250
" ;e e 5 1982 (Apr.) 3,417,000 3,200,000
" SETRrgp— 5Vs 1981 1,230,000 1,168,351
o 5% 1981 2,057,000 1,930,000
Texas Eastern Transmission ............ 434 1983 5,250,000 4,960,000
e 47 1978 1,442,000 1,297,800
. s 5 E g ba s AHE 1979 622,000 580,240
“ s 4 oo 478 1981 357,000 327,890
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United States Dollar Securities continued
PUBLIC UTILITY BONDS continued

Int. Rate Maturity Par Value Book Value
Texas Eastern Transmission ..... . ... .. 5 1983 $ 1,610,000 $ 1,500,000
Trans-Canada Pipe Lines ............ .. 514 1978 861,000 772,684
T aeeenn e vie . 64 1978 110,000 105,600
Transcontinental Gas Pipe Line ........ 5 1981 979,000 915,612
Mo umswmm 518 1980 245,000 230,000
Transwestern Pipeline ................, 5 1969 2,625,000 2,294,344
Union Electric ....................... 414 1993 540,000 510,000
Virginia Electric & Power ............. 414 1993 500,000 470,000
Westcoast Transmission ... .... .. ... . ... 4%3 1977 1,400,000 1,190,000
e e reemer e s 514 1988 185,000 135,000
$ 83,474,000 $ 76,624,437

INDUSTRIAL BONDS

Air Reduction Conv. .................. 3% 1987 $ 1,000,000 3 920,000
Aluminum Co. of America ............. 3% 1983 454,000 400,000
ATIOUL 5 vo voowme on o5 o omamssie e #0552 5 1984 279,000 244364
Ashland Oil & Refining Co. Conv. ...... 3% 1993 700,000 700,000
Audio Devices Conv. . ................. 514 1976 150,000 142,000
Automatic Canteen Co. of America Conv. 4% 1981 722,000 638,312
BUFTOURHS: . _ . 5sien i3 55 6 s ilmise off o6 « 4 1983 455,000 410,353
Canadian Breweries ................... 44 1981 177,000 159,610
Celotex - CONV: - v om wa savmaras s 5 414 1976 219,000 149,870
Chemetron Conv. ..................... 514 1977 398,000 392,830
Cities Service . ....................... 3 1977 3,461,000 2,650,000
Collins Radio Conv. . .................. 4% 1983 125,000 125,000
Combustion Engineering .. ........... .. 314 1979 450,000 373,976
“ CONY: i ot svastaeils &6 HE 25 3 33 1981 300,000 273,025
ContinentaliOMl iz o s v camsvss o ww 3 1984 305,000 251,500
Copperweld Steel Conv, . ........cc0e0. 5 1979 1,448,000 1,351,970
Crowell-Collier Publisher Conv. ....... .. 414 1981 785,000 670,000
Diamond Gardner Corp. ............... 4 1983 165,000 150,000
Douglas Airecraft .. .................... 5 1978 500,000 440,000
Duval Corp. Conv. ................... 454 1983 750,000 720,000
Fansteel Metallurgical Conv. ........... 4% 1976 109,000 102,910
FMC COTD: v o o5 smaanomian o e % aas 3.20 1976 228,000 190,000
Foremost Dairies . .................... 414 1980 566,000 490,000
Fruehauf Trailer Conv, . ............... 4 1976 1,500,000 1,345,856
General American Transportation ....... 4.55 1981 805,000 752,976
General Tire & Rubber . ............ ... 444 1981 170,200 108,609
Glenmore Distilleries Conv. ............ 434 1981 310,000 286,900
Goebel Brewing ............0c00evuuns 4 Demand Note 14,200 14,200
B i o v e 4 64-66 125,000 50,000
Inland Steel . . ......... ... ........... k3% 1981 565,000 480,000
International Milling .................. 2% 1965 154,000 132,440
- 3 1969 120,000 98,400
International Minerals & Chemical Conv. 3.65 1977 554,000 516,743
Libby, McNeil & Libby Conv. .......... 5 1976 76,000 72,960
M. Lowenstein & Sons Conv. ........... 434 1981 200,000 126,000
MacAndrews & Forbes Conv. .......... 5 1987 200,000 190,000
J. Ray McDermott Conv. ... ........... 5 1972 300,000 300,000
Mead Corp. - ... ..o 4 1983 498,000 428,899
National Distillers & Chemical ....... .. 4% 1983 1,830,000 1,652,693
Peabody:Coal ~cw in o se aovies oh 0 ok s 5V4 1976 576,000 549,656
Royal McBee Conv. ................... 614 1977 485,000 474213
Joseph E. Seagram & Sons ............. 414 1983 596,000 523,747
Sinclair Oil . ... .......... . ... .. ...... 4.60 1988 1,290,000 1,190,000
Suburban Propane Gas ................ 4% 1966 136,000 126,842
e N 514 1968 150,000 142,685
Superior Ot ooeemie sy e mevernne g o aes 3% 1981 2,960,000 2,568,717
Wilson .. ... 414 1978 189,000 162,223
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$ 24,240,479




United States Dollar Securities continued

FINANCE BONDS Int. Rate Maturity Par Value Book Value
American Investment Co. of Illinois . ... .. 3% 1966 $ 135,000 $ 121,500
Associates Investment . ................ 414 1976 1,692,000 1,427,115

* e A —— 4% 1984 1,280,000 1,160,000
e 414 1983 2,863,000 2,727.953

Beneficial Finance .................... 4.45 1988 1,195,000 1,099,016
o e seews AR 4G B TR 5 1977 299,000 262,203
Commercial Crédit: o = vomnn 55 on 5o moes 414 1985 447,000 420,000
T Swmen o o g R 3% 1976 529,000 434,557
Household FINGnee: .. v s o s o3 s i 414 1991 1,358,000 1,180,000
B e s s e 4% 1984 1,233,000 1,107,409
.................... 4% 1987 3,295,000 2,900,000

$ 14,326,000 $ 12,839,753

DIOCESAN AND RELIGIOUS ORDER BONDS

Baptist Hospital of Gadsden . ........... 5% 1972-76 $ 250,000 $ 250,000
Baptist Hospital of Miami ............. 6 1973-75 150,000 150,000
Calvary Hospital ... ................. 414 67-71 180,000 158,400
Catholic Diocese of Wichita .. ... ..... .. . 33 64 20,000 18,308
Congregation of the Third Order of St.

Francis of Mary Immaculate of Joliet .. 3.70-3.85 65-70 225,000 193,175
Diocese of Rapid City South Dakota . ... 5.35-5% 75-76 200,000 198,538
Dominican:High School .....c.. oo v v varocs 3.75 67-70 155,000 131,750
Dominican Sisters of Washington . ... ... 514 1983 200,000 200,000

Albert Einstein College of Medicine &
University Hospital of Yeshiva Univer-

sity, New York . .. . sovit. 26 5 6oiimn 6 1977 to 82 1,000,000 1,000,000
Evangelical Hosp. Assoc. of Chicago
Christ Community Hosp. ............ 6 1972-75 175,000 175,000

Evangelical Mission Covenant Church of
America & North Park College & Theo-

logical Seminary, Chicago ........ . ... 314 64-65 24,000 21,312
First Baptist Church of Garland .. .. .. .. 5.40 1974 to 78 200,000 200,000
First Methodist Church of Dallas ....... 5% 1975 100,000 99,000
Flower Hospital, Toledo ... .. s 9Ve 68-72 200,000 190,000
Holy Cross Hospital of Silver Sprmg caa e 334 1981 to 82 350,000 350,000
Hospital of the Sisters of the Poor of St.

Francis at Quincy ....... . ... ....... 5V 1979-81 150,000 145,695
Little Co. of Mary Hospital . . .. .. ... 514 71-74 250,000 230,000
Little Co. of Mary, Torrance, Cal. ...... 5%-5.65 1972-75 100,000 99,681
Lutheran Charities Assoc. of St. Louis .. 434-5 67-71 500,000 462,220
Lutheran High School Assoc. of Greater

Chicago ... . ...................... 5 65-66 108,000 101,520
Lutheran Hospital of Fort Wayne . ... ... 33 -4 64-75 220,000 191,294
Lutheran Hospital Society of Southern

CAUFOPDIAL <w oo v v s 0L DTS 08 2 515-5% 1972-77 750,000 750,000
Memorial Hospital of South Bend ... 434 65-67 100,000 93,200
Mercy Hospital, Urbana, Illinois, and St.

Mary’s Hospital, Kankanee ....... .. .. 514 1975 to 76 400,000 400,000

Mount St. Mary’s Hospital of Niagara
Falls, St. Francis Hospital of Buffalo,
St. Mary of the Angels Convent,
Williamsville, (Gtd. by Sisters of the

Third Order of St. Francis Regular) .. 5§33 1977 200,000 200,000
Oak Ridge Hospital of the Methodist

Churcl i o sones on s 205 58 it 5.65-5% 1973-76 150,000 149,356
Oklahoma Baptist University ... .. ...... 514-5.60 1968-77 337,000 336,212
Presbyterian Intercommunity Hospital . ... 53 1978 300,000 300,000
Presbyterian Ministries ................ 534-5.85 1971-75 150,000 150,000
Presbyterian St. Luke's Hospital ... ... ... 535 1973 500,000 467,462
Protestant Deaconess Hosp. Ass'n. ... .. 6 72-75 200,000 200,000

Queen of the Valley Hosp., West Covina,
California (Gtd. by Sisters of the Most
Holy & Immaculate Heart of Mary) .. 514 1975-77 345,000 344,850
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United States Dollar Securities continued

DIOCESAN AND RELIGIOUS
ORDER BONDS continued

Roman Catholic Archbishop of Denver ..
Roman Catholic Bishop of Youngstown ..
St. Alphonsus Hosp. ..................
Saint Barnabas Hospital ... ............
Order of St. Basil the Great ...........
St. Francis Hospital, Milwaukee ... ... .
St. Joseph Hospital Corp., Minot ... .....
St. Joseph Hospital, Superior, Wis. ... ..
St. Luke's Hospital, Boise ... ..........
St. Olaf Lutheran Hospital Assoc. ......
St. Vincent Ferrers Literary Society, River
Borest-il: v sovanns i o6 & v 8 W g
Sacred Heart Gen. Hosp. of Chester ... ..
San Diego Hospital Assoc. ...........
Shrine of Our Lady of La Salette Inc. .. ..
Sister of St. Dominic of Kenosha County
of St. Catharines Hosp. e
Sisters of St. Joseph of T:pton ..........
Sisters of St. Joseph of Wichita ........
Sisters of ‘the Holy (Cross . o o g svesss
Sisters of the Holy Ghost of Virginia . ...
Sisters of Mercy of Colorado ...........
Sisters of Mercy of Oregon . ...........
Sisters of Mercy of the Union in the U.S.A.
Province of St. Louis . ...............
Sisters of the Precious Blood, Dayton . . ..
Society of Mt. Carmel of Texas ........
South Georgia Methodist Nursing Home . .
Southwest Texas Methodist Hospital . .. ..
Springfield Baptist Hospital . ...........
Swedish Hospital ....:.:.0.niiinineons
United Lutheran Program for the Aging ..
Washington Synod of the Presbyterian
Church 10 the TiS:AL . oc oo o o v oo
Wesley Woods Methodist Nursing Home . .

West Suburban Hospital Assoc., Oak Park

REVENUE BONDS

32

Chicago O'Hare International Airport . ...

Chicago Transit Authority .............
Dade County Port Authority, Florida . . ..
Douglas County PU. DIST. No. 1 ......
Florida Turnpike Authority ............
Grand River Dam Authority ... .
Grant County, Washington P.U. D. No. 2
Maryland, State of, Northeastern Express-
way Revenue: . sooumas v semeyas &
Massachusetts Turnpike Authority . ... ...
Nevada Irrigation District Yuba-Bear River
Development: ..o o o s coninn e s s
Nevada Irrigation District Yuba-Bear River
Development, ... .. 5 i 53 5 inaemes 592
New Jersey Expressway Authority Series A
New York State Thruway Authority ... ..
Oklahoma Turnpike Authority . .........
Oklahoma Turnpike Authority ..........
Placer County Watelr Agency, California

Power Authority of the State of N.Y. .. ..

Int. Rate Maturity Par Value Book Valu-
3% 64-66 $ 21,000 $ 18,585
4 66-71 181,000 159,733
414 65-67 132,000 125,400
514 67-72 325,000 308,750
515 69-72 111,000 105,450
334-3.85 64-72 200,000 170,625
5% 1969-75 250,000 250,000
512 1970-76 295,000 294,300
5% 1975-77 150,000 150,000
33%-4 64-69 102,000 90,120
35 64-65 113,000 100,005
514 72-74 65,000 62,400
4-414 64-69 220,000 197,125
514 1976 118,000 118,000
5.65 1975 100,000 100,000
4%4-415 68-72 250,000 227,950
5.65-5.75 72-76 200,000 200,000
3.55-3.65 64-67 286,000 251,403
414 1968 75,000 67,500
514 1979 to 82 250,000 250,000
5% 75-79 150,000 143,635
335-314 64-66 91,000 78,568
314 1965 43,000 37,410
4 64-70 195,000 173,062
514 1977 to 78 165,000 165,000
514 1970 50,000 48,300
53 1974 to 76 150,000 150,000
53 1968-73 300,000 286,687
5.65 1973 to 75 150,000 150,000
4% -5.85 65-75 460,000 435,829
54 1973-74 60,000 59,262
514 1977 & 78 100,000 100,000
5-5V4 64-73 200,000 190,000
$ 13,747,000 $ 13222072
414 1999 $ 700,000 $ 650,000
434 1999 4,475,000 4,475,000
3% 1978 175,000 113,750
434 1991 265,000 250,000
4 2018 4,135,000 3,928,250
4% 2001 890,000 863,030
434 2002 2,000,000 1,890,000
3.85 2009 1,575,000 1,496,250
4148 2002 1,758,000 1,681,994
434 2002 1,395,000 1,395,000
35 2005 925,000 855,625
33 2013 3,525,000 3,352,550
4% 2002 1,450,000 1,377,500
3.60 1996 1,875,000 1,812,909
414 2003 2,070,000 1,965,000
434 2001 3,825,000 3,825,000
3lA 2003 555,000 521,700
334 2012 3,000,000 2,850,000
3% 2006 5,300,000 4,727,934



United States Dollar Securities continued

REVENUE BONDS continued

Int. Rate Maturity
State Highway Dept. of the State of
DelaWare . cosna iy vs i e ox oo e s 414 2002
Triborough Bridge & Tunnel Authority
Nartows: Bridge .o oo =5 copmommn s g e 34 1985
Triborough Bridge & Tunnel Authority
Narrows Bridge . .......... ... .. ... 334 1985
Turnpike Authority of Kentucky, Eastern
Kentucky Toll Road ................ 4.30 2000
Turnpike Authority of Kentucky, Western
Kentucky Toll: Road .. vonway wn n cva 4.85 2000
Washington Public Power Supply System . 314 1996
TOTAL UNITED STATES DOLLAR BONDS
STOCKS—PREFERRED—TRANSPORTATION Div. Rate
Atchison Topeka & Santa Fe Rly. ............ .50
United AL LANES! roor oo s smmmmes e s o6 s 5.50

STOCKS—PREFERRED—PUBLIC UTILITY
Alabamg POWEED o o o owvramn i 1 s e

Carolina Power & Light ........... ... .....
Central Maine Power ......................
Colorado Interstate Gas ....................
Columbus & Southern Ohio Electric ..........
Commonwealth Telephone ..................
Connecticut Light & Power . .................

"

Consolidated Edison Co. of New York ........
Dallas Power & Light oooco o oo vawmees o s i
Florida Powei & Light v os on smowpng e o o
Florida Power . ........... ...,
Gulf States Utilities ........................
Hawaiian: Electric. . .- ron o o5 5% s sowen 55 o o
Hawaiian Telephomne: . . ooos o on s ansine oo i o
Honoli1Gag ... 2 o vanis o o wscammns, e 2 o5
Illinois Power ... ... ... ... ... .. ... ........

Kansas City Power & Light . .. ..o we
Long Island: Lighting . . oo e s ws

"

Massachiisetts Bleciric’ . con on oo v sosmmess on s
Montana-Dakota Utilities . ..................
Narragansett Electric ... ....................
Natural Gas Pipeline .......................
New York State Electric & Gas ..............
Niagara. Mohawk POWED" ..o un e s ssamareas oz
Northern Indiana Public Service .............
Northern States Power . ....................

w“w
“

R ettt
NN R WRRNRCSCCO WAL \OL
MR CR A MO NANNSOONRR

PRENDON,
W WK OO
At — W R oo

s
=)

B AN A B
— = P W~ ] =
SUMOUMNOG A

4.22
4.08
4.10
4.11
4.16

Par Value Book Value
$ 950,000 $ 900,000
400,000 380,000
2,875,000 2,644,407
1,575,000 1,491,621
2,635,000 2,505,410
2,000,000 1,640,000
$ 50,332,000 $ 47,592,930
$214,338,900 $196,653,185

No. of Shares Book Value
38,500 $ 327,250
13,318 979,174
$ 1,306,424
3,000 $ 240,000
5,600 452,480
600 45,120
2,130 114,168
50 3,500
13,965 1,117,200
190 15,352
5,000 400,000
3:315 118,685
2,580 92,150
11,175 415,710
2,500 212,000
700 53,200
1,300 99,840
2,285 179,144
4,000 323,200
7,900 632,000
6,500 109,597
5.000 37,500
20,000 320,000
9,760 355,264
3,340 126,546
9,510 367,772
16,100 1,249,360
3,620 264,913
11,760 876,862
5,200 361,100
4,545 333571
200 16,000
10,900 906,880
3,000 222,300
8,617 334,227
5,285 435,484
725 59,740
2,890 178,024
3,810 259,037
9,865 729,880
6,050 425,666
3,920 281,627
9,480 686,618
3,060 225,216
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United States Dollar Securities continued

STOCKS—PREFERRED—PUBLIC UTILITY

continued

Ohio Edison . ........ ...,
Ohio ‘Power ..............................

3

Oklahoma Gas' & BIetric: « ox o i wi vavmmanm o &
Pacific (Gas & EIECHIC i v i o w30 wwsonnn wow o3 3

%

Panhandle Eastern Pipeline .................
Pennsylvania Electric ......................
Public Service Co. of Colorado ..............
Public Service Co. of Indiana .. ..............
Public Service Co. of Oklahoma .............
Public Service Electric & Gas ................

Puget Sound Power & Light .................
Rochester Gas & Electric . ..............c0-0-
Southern California Edison . .. ...............

&

Toledo Edison ....... i 42 S8 BRI b o8 gt
Transcontinental Gas Pipeline ...............

STOCKS—PREFERRED—INDUSTRIAL

34

Aluminum Co. of America ..................
American Machine & Foundry ..............
Basic, Incorporated Conv. ...coue e i on s
A S Beck ShOE: cca i o sis ws ssmememn: o 65 o v
Bethlehem YStEE] one s on o simem we e s s
Canada DIV . -coommie s s snssemsms na et e e
Carrier COTP. ..o ot e
Carrier-Corp.. CONY. .5 i v os aaiis o5 0% U7 Saves
Celanese Corporation of America ............
Cltes Service GOV o v o s o3 an &5 sasmm
Cleveland Cliffs ITron . .. ....................
Commercial Solvents Conv. .................
Cornell-Dubilier Electric ....................
Eaton Manufacturing Conv. .................
Edison Brothers Stores . .....................
Ekco Products ............ciiiiiiiiiii
Federal Paper Board . ......................
Food Fair Stores .............oueuuiunenn s
Genesco Inc: CONY: .. 5 soaies o o b demisdes o
Goebel, Brewing: : o ou sasioms sa o v asainrdts i
Great Western SUEAT - o e o iy permmenas i

Div. Rate

4.44
4.08
4.20
4.40
4.24
1.09
1.125
1.20
4.64
4.50
4.64
1.08
4.24
4.08
4.18
4.30
4.84
4.10
1.02
1.06
1.195
4.10
4.25
4.60
4.64
4.65
4.90
5.04
524
5.52
5.60
5.80
4.25
5.26
5.60
5.15
4.20
4.80
4.80

NARASAAmAARRANDESANWW
Sl —LhiN=RuunbhunhRRNCOIWNO]
SoOCOUMOUNMODUMOCOODCSWLLOLo oL

No. of Shares

5,030
911
Cirg)
1,110
4,130
25,000
34,000
27,500
19,600
600
1,100
11,200
400
12,340
9,870
5,070
2,100
129
22,400
34,450
6,100
6,739
3,252
11,034
1,450
709
300
8,900
12,340
7,135
5,605
500
1,947
5,245
6.105
4,833
150
17,688
12,800

11,870
8,315
3,040
5,460

21,000
5.160

28,520

15,000

24,800

19,900

15,100
6,400
2,273

50,000
7.600

200
4,500

15,000
865
9,894

$

$

$

Book Value

382,280
66,686
58,054
84,881

313,510

480,000

652,412

539,627

1,599,360
47,760
89,760

210,304
30,080

861,486

688,605

365,040

174,720

9.391

387,554

654,550

126,880

506,773

244,550

847,411

111,360
54,451
23,520

719,120

987,200

582,216

448,400
40,800

142,041

427,992

493,284

398,239
11,280

1,485,792
1,075,200

30,099,502

797,664
545,464
97,280
262,080
2,570,400
352,928
1,084,581
492,000
1,884,800
1,687,520
1,149,491
110,080
163,656
1,080,000
553,280
16,320
86,400
72,960
1,230,000
27,680
1,195,000



United States Dollar Securities confinued
STOCKS—PREFERRED—INDUSTRIAL

conrinued’ Div. Rate No. of Shares Book Vﬁ[ui
Hooker Chemical - . vove i o 5 oo vomas 05 o 425 3,330 $ 253,080
Houdaille-Tndusteies: ... woeen ovam w ws oy 92 55 2.25 4,000 128,000
International Minerals & Chemical ... ........ 4 15.600 1,064,591
Kaiser Aluminum & Chemical ............... 2.375 38,200 1,523,656
Mack Trucks . ... ... ... ... . .. ... 2.625 34,600 1,287,120
R.H. Macy ... .. ... ... ... ... ., 4.25 6,400 483,840
May Department Stores . ................... 3.40 1,460 89.936
T 3.75 730 50,224
Melville: ShOG. - v i v v svvns o v camaniss o o 4.00 5,690 400,576
National Distillers & Chemical . .. ............ 4.25 37,500 2,731,945
Old Town . ... ... .. .. . . 0.40 40,000 120,000
Permanente Cement .. .......... ... ......... 2.50 3,040 130,112
Radio Corp. of America .................... 3.50 53,500 3,338,400
Reynolds Metals . ..................cciuunn. 2.375 19,000 760,000
Scovill Manufacturing . ..................... 3.65 5,620 350,688
1 1 -] L e 5.25 3,492 290,534
Spencer Chemical . ........................ 4.20 6,370 517,244
Sperry Rand ........ .. ... ... ... ... ....... 4.50 9,270 689,688
Spiegel ... ... . ... 4.50 1,940 127,264
Standard Packaging Conv. .................. 1.20 300 5,040
e . T Y e 1.20 39,700 666,960
Thompson Ramo Wooldridge ................ 4 1,500 110,400
Thrifty  DrUg StOTeS. = - s wnvas 0 s g3 o v o 4.50 1,223 81,635
Tung-Sol Blectric €COnV: ..oy we s o sorinas w 2.50 4,500 154,800
United Aircraft Conv. .. .................... 4.00 4,400 306,240
United States Borax & Chemical ........ .. ... 4.50 8,670 672,792
United States Hoffman Machinery Conv. ...... 2.50 3,000 4,800
United States Plywood ...................... 3.75 5,060 334,896
United States Steel .- oo o cmemns gy sessnns 7.00 18,350 2,216,680
West Indies (Col -ovan i i s wraw oot oo 30 2 2anomes 8.00 750 1
Westinghouse Electric . ..... .. ... ........ ... 3.80 14,300 995,280
Whirlpool Conv. . ........... ... ... ... ...... 3.40 800 45,057
Wilson ... ... .. 4.25 25,800 1,816,320
$ 37,207,383

STOCKS—COMMON

Aluminium Limited .. ... ... ... ... .. ... 16,300 $ 221,069
Beaunit COTp. ... .. ... . . —_— 90,000 1,310,625
Boeing .......... ... ... . ... ... T Ty 5 e i . 20,000 358,750
BOrR-WAarner : «= coomumen: o0 oG 6 0 06 sorses o5 @ 5 G 15,000 350,625
Gelanese Corp ol AMETICA! i «x s o 2 v svvenmiess s o s 6,750 194,063
Cenco InStruments . .... . ... . ... ...t 10,000 238,125
Chicago, Milwaukee, St. Paul & Pacific Rld. ......... ... ... 25,000 115,625
Clark Equipment . ........ ... ... ... .. ... .. 10,000 208,125
CluettiPeabody: : i swsom ix 35 o5 v 58 00 506 o menes 7 9 DG 68,000 1,759,569
Collins & ATKMAT  cuons oo i o vvoaam e 59 85 2 Dajiies e 25 o s 11,100 81,193
Consolidation Coal ... ......... . . .. . .. . 14,600 391,463
Copperweld Steel ... ......... . . .. . .. ... ... 42,000 813,750
Electric Storage Battery . ......... ... .. ... ............. 73,500 1,316,744
Bx-cellco = s imm m8 5 5085 5% 55 00 2oe w55 cens e et oo e S 25,000 465,625
General TAME voox e o svegmn o o oo omTss: 55 5 SoSIEmas e 35,000 234,062
BB GOOATICH: o o o wnvmimeas o s Ssariinss 18 on 2 adsiomsie 1o o 10,000 258,750
Great Western Sugar ... . ... ... ... ... ... o 26,000 476,825
Heli-Coil Corp. . ... e 11,700 131,625
Hooker Chemical . .......... .. ....... ... . ... 5 4,506 76,750
International Minerals & Chemical ....................... 72,846 1,737,893
Intérnational MICkeD : i w: wuwom mn o wssmrns 5% w9 SEERGTE @ W5 4,000 147,500
International Paper . ............................. .. - 4,161 54,561
Kaiser Aluminum & Chemical .. .. ... ... .. ............... 15,000 268,125
J. Ray McDermott .. ... ... ... ... .. ... ... 35,000 409,063
John MOTTell .- v vr o o6 Salas 5% 55 Tavmea® 25 T 05 0 5eee 557 15,300 182,644
MOOTE COTPD:: i v s 0 Savesm 93 33w o 1§ 59 5 Sdies e, 4,000 100,000
Natonal Cam: . v s we soam w0 swossces a5 27 @5 SEEEE w5 o 18,961 102,551
Pure Oil ... .. 5,000 82,813
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United States Dollar Securities continued

STOCKS—COMMON continued No. of Shares Book Value
ReVION .. .o oo o0 i 65 voSeinats S i 50 Sogansn o s o Wh dras 10,100 $ 191,269
Reynolds ‘Metals' - o oo v s on a5 T 30,000 480,000
Sti-Josephl Leadl » cx n s snummsen o wn e wesimseims s ok s e s 6,000 153,750
Standard Oil (Indiana) ............... P 15,000 398,438
SIMMONS . . ottt e 1,000 16,000
SUNASEEand] .c o v o o a5 R B B 82 R UGE 90,000 961,875
BWITE . . oo s s ol o OSSR E G5 20 55 GOETEAR g 5 SRSRETE 25,000 509,375
Tinited AITHNES - viun v cnmsess as v S w WEwRess % o6 s 10,070 188,782
United States Vitamin & Pharmaceutical .................. 20,000 230,000
WEISOM . o ottt e e s 25,000 465,625

$ 15,683,627

TOTAL UNITED STATES DOLLAR STOCKS $ 84,296,936

TOTAL UNITED STATES DOLLAR SECURITIES '$280,950,121

Pound Sterling Securities
GOVERNMENT AND GOVERNMENT GUARANTEED BONDS
UNITED KINGDOM
Int. Rare Maturity Par Value Book Value

British Government ................... 214 1975/L £ 1,367,000 £ 602,819
BT e s s o s 3 1965 106,000 102,693
W e e S6 N W SRS 3 1966/L 513,000 263,484
W ammmmedss S S v R 3 1970 370,964 316,602
................... 3 1972 65,000 45,137
................... 314 1952/L 33,688,600 21,589,269
................... 314 1961/L 1,198,500 751,535
................... 4 1990 102,000 94,048
................... 5 1978 980,000 967,242
................. 514 1984 180,000 170,764
W v 0 e SISV 514 2012 4,850,000 4,635,218
£ 43,421,064 £ 29,538,811

OTHER COMMONWEALTH

Australia ............ = e B 3 1967 40,000 36,416
85 v R e B I e RRT s 312 1966 50,000 46,900

R R L 4 1968 30,000 28,141
BArBado8 - oo i s srsenosmsaars o v s 6 1973 25,000 24,880
Rhodesia & Nyasaland .. ............... 6 1981 25,000 23,888
Jamaica . ... ... 6 1982 105,000 100,612
Northern Rhodesia .. ................. 3 1965 25,000 23,769
B i o o AR 414 1970 3,500 3,366
................... 34 1965 31,500 27,149

£ 335,000 £ 315,121

PUBLIC AUTHORITY BONDS
United Kingdom . .....................
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£ 1,831,232

£ 1,520,734

£ 1,831,232

£ 1,520,734




Pound Sterling Securities confinued
TRANSPORTATION BONDS

Britama Tankers
Canadian Pacific
Clyde Charter . .
E.T.R. Tankers .
Jacobs (John I.)

Jacobs & Partners

RIWY. ... .o

New Brunswick Rlwy. (Gtd. CP.R.) . ...
Ontario & Quebec Rlwy. (Gtd. C.P.R.). ..

Radcliffe Tankers
Stevinson Hardy
Tanker Charter .

PUBLIC UTILITY

Tankers . .............

BONDS

Bermuda: Telephone ... .. .....cov i

Bermuda Electric
Calcutta Electric

Tadght - o i cwmmeein o o
2] 117] 1] b

Jamaica Public Service ................

INDUSTRIAL BONDS

Acrow (Engineers) ...................

Alcan Industries
Allied Breweries

“

Associated Commercial Vehicles . .......
Associated Electrical Industries .........
Associated Engineering ... .............
Aveling Barford Conv. ................

Bland (John) ..

British Aluminium . .......... .. .......

British Insulated

British Petroleum
British Shoe . . . .
Brown & Polson (
Caltex (U.K.) ..
Cementation . ..

Callenders Cables . ... ..

Gtd. Corn Products Ref.)

Ceylon Tea Plantations Conv. ....... ...

C.&J. Clark . ..

Charrington United Breweries ........ ..
Colgate-Palmolive (Asia)
(Gtd. Colgate-Palmolive) ..... .. .. ...

Colvilles

Courage Barcfay & Simonds . ... .......

Courtaulds . . . ..
Dorman Long ..
Dunlop Rubber

English Steel ...
Gallaher ......
General Elecmc
Gilbeys .. ......

Imperial Chemical Industries ...........

Imperial Tobacco

Int. Rate

6%

5
TV
7

6%
634

53
6

Maluril{
75-83
Perp.
68-83
66-77
1963
1965-80
Perp.
Permanent
1967-84
70-81
66-82
1983

1982
1982
1970
1971-85

1980
1983
1984
1984
1992
1982
1983
1985
1983/88
1976
1988
1986
1978
1982
1982
1976
65-70
71 & 72
1978-82
1974
1976
1988

1966-67
1985
1987
1987
1974
1982
1990
1990
1981
1985
1980
1975
1986
1984
1974
1970
1980

Par Value Book Value
£ 575,000 £ 573,301
4,861,648 3,108,810
100,000 100,000
100,000 100,000
165,000 165,000
187,500 187,500
34,800 21,544
144,552 112,383
120,000 120,000
176,914 175,985
750,000 747,300
97.680 97,680
£ 7,313,094 £ 5,509,503
£ 12,500 £ 12,250
12,500 12,250
65,500 47,007
154,000 131,106
£ 244,500 £ 202,613
£ 25,000 £ 22,775
100,000 99,000
32,500 24,632
17,500 13,263
50,000 48,500
25,000 24,606
67,500 66,900
100,000 97,745
35,000 35,000
12,500 11,190
91,900 56,500
95,000 94,486
77,000 63,880
75,000 75,000
71,250 70,538
50,000 49,000
65,000 55,062
35,000 28,816
50,000 42,810
25,000 20,313
50,000 50,000
40,500 40,070
150,000 149,298
100,000 76,431
45,000 27,005
500,000 500,000
75,000 58,902
5,000 3,903
60,000 59,062
75,000 72,503
70,000 67,900
50,000 48,025
36,075 27,475
20,000 15,732
40,000 39,994
10,000 9,900
500,000 404,250
181,000 139,062
319,000 230,190
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Pound Sterling Securities confinued

INDUSTRIAL BONDS continued Ant. Rate_ _Maturity
International Computors & Tablulators ... 6% 1986
International Publishing ... ..... .. ... ... 6% 1988
Johnson & Phillips ... ... ............. 53 1976
Kayser Bondor .... . .............. .. BlA 1987
Tiines; Brothers com s o5 sevias o6 66 56 5 5 1970
Tobitos OUAEIAS :neas 0 o v mameias w4 o5 3 6 1985
Metal BOX: ;= cocecin v v samiminion o o4 5 414 1974
Mitchell COMS - come 5o oo v s we 25 o 5 6 1981
Mobil ShipPIng: «oiw wo o ow s o w5 434 63-74
Montague, BUIton! . .= vo s s civmmmes a2 614 1992
Mufulira Copper Mines ................ 634 1982
Nuwara Eliva Conv. .................. 614 1974
Phillips Rubber Soles .................. 656 1976
Pinchin, Johnson & Associates .......... 514 1964
Press (Wm.) & SO ; o o poos o an 25 2 o (3%} 1988
Prinmar (Gtd. E. & M. I. & Prince’s Invest.) 7 1983
Ranks, Hovis McDougall .............. 534 1981
Rank Organization . ................... 3 75-76
Rediffusion ... . ........ .. ... . ....... 51 1978
Reed Paper Group .................... 634 1992
Robinson (Thos.) Sons . ............... 414 1976
ROIIS-BOVEE . = w5 20 oy o 30 SENaNEs 55 o & 614 1986
ROWNILTEE & ;o o i w0 v v wawey ws o5 os o 5 1971
Scottish & Newcastle Breweries . ......... 414 1976
S. Smith & Sons (England) ............ 6 1988
Steel Company of Wales .............. 515 1985

BT eeeiess e e a8 5% 1987

United Steel .. ...... ... . ... .. ... . ... 4% 1978
United Sulphuric Acid . ............... 4% 63-69
Vauxhall Motors . .................... 414 1969
B e i e e oRG O B TR 2 534 1969

” e T T ENECTRI 5 B G 6 1977
VHCKEIS oo oo comom o i v wivsss s o 0 2 4 1969
T o e e S SOSRR 0 e 6 1980
Wiggins Teape ...................... 634 1986
Westland Aircraft . ... ... .......... 6 1988
Woolley (Jas.) Sons . ................. 434 1975

FINANCE BONDS
Commonwealth Development Finance ... 1986
Industrial & Commercial Finance ... .. ... 51 1982

e 64 1984
Insurance Export Finance . ............. 1978
Telephone & General Trust ... .. ... b, 414 1983

TOTAL POUND STERLING BONDS

STOCKS—PREFERRED Div. Rate
Britama Tankers . .. o cooes o ae v cwnsn 6%

Joseph DAaWSOD! . o oo soanoss i ow i soemmss 5%
Kayser-Bondor . ... .................. 6
Lombard Banking .. .................. 5
McAlphine (Sir Robert) & Sons .. ....... 7
Nickers _ .- oacoon o e o sy an on v D 5

STOCKS—COMMON

Albright & Wilson ....................
Anderson Boyes .. ....................
Associated Portland Cement .. ... .......

38

Par Value Book Value
£ 25,000 o 24,102
31125 31,125
20,000 19,210
50,000 50,000
25,000 20,200
35,000 31,364
37,500 31,283
20,000 19,800
881,958 822,206
24,700 24,082
95,000 92,412
5,000 3,875
50,000 50,000
56,500 52,263
50,000 50,000
225,000 225,000
25,000 24,632
185,000 125,856
54,500 49,542
70,000 68,144
21,000 17,640
39,600 39,600
40,000 36,192
13.000 10,486
100,000 97,250
225,000 194,518
46,500 40,571
150,000 123,261
21,000 17,403
100,000 82,600
100,000 95,650
50,000 49,500
50,050 39,029
90,000 85,617
50,000 48,999
50.000 47,500
14,185 12,984
£ 6,553,343 £ 5,873.614
£ 50,000 £ 25,000
25,000 24,375
150,000 145,260
600 600
25,000 20,250
£ 250,600 £ 215,485

£ 59,948,833

No. of Shares

145,000
26,450
20,000
35,000
25,000
28,500

80,000
14,000
40,000

2 3.175881

Book Value

£ 110,200
15,628
11,040
14,280
17,400
21,660
£ 190,208
£ 47,600
20,160
63,800



Pound Sterling Securities continued

STOCKS—COMMON continued Na. of Shares Book Value
Birmingham Small Arms .............. 39,000 £ 12,285
BOWIAKET:  wsocvv o o smemmemmm. i o 15085 2 115,000 40,825
British Insulated Callenders Cables ... ... 25,000 54,375
British Shoe ......................... 100,000 54,000
Brown (John) ....................... 40,000 34,200
Burmah Oil . ...... .. ... .. ........... 17,000 27,540
Charterhouse Group .................. 40,000 41,000
COVILIES: 2 i 53 0, o7 2 s musminn e oa semsre 38,480 23,088
Courtanlds . ;- s v i SOERSE v v erm e 20,000 26,500
Delta: Metal . o: oo o oo A O Y 70,000 40,250
IDISHILEES) e v s st s oo sosialmens o 4 40,000 36,562
Dunlop Rubber . ... .......... ......... 80,000 77,200
Electrical & Musical Industries .......... 40,000 41,600
Fremlins ............. ... TR T G5 v 3,000 9,570
Great Universal Stores ...... o — 17,066 16,500
Guest, Keen & Nettlefolds .............. 20,000 36.000
HOOVEE . ..o o 650 505 reimumss 5is s srmsmersssann sin sn 30,000 26,700
Imperial Chemical Industries ........... 70,875 86.111
Insurance Export Finance .............. 150 1.00
International Publishing ............... 80,000 29.600
Jaguar Cavs .. ov o smeomnons -t swssveacs 10 25,000 58,250
Lines Brothers ....................... 25,000 16,875
London Brick ........................ 40,000 28,000
Mercantile Credit ... .................. 95,000 38,950
Plessey .. ... ........... . - 2,568 5.457
ReVralle: v o o 5005 50 v e oeeinse won 30,000 48,750
Shell Transport & Trading . ............. 24,000 21,120
SPIIETS & wtion i e e o 0 e vas o 49,000 15,190
Steel Company of Wales ............... 55,000 29,700
Stewarts & Lloyds ... ............ ... .. 50,555 53,841
Summers, (John) & Son .. ......... ... 40,000 28,800
Tesco Stores .. .................0...... 200,000 33,000
Technical Development Capital ......... 25,000 6,250.00
Yorkshire Copper Works . .............. 20,000 45,000

£ 1,274,650

TOTAL POUND STERLING STOCKS £ 1,464,858

TOTAL POUND STERLING SECURITIES £ 44,640,739

South African Rand Securities
GOVERNMENT AND GOVERNMENT GUARANTEED BONDS
Par Value Book Value
South African Government . ...... ... .. SAR 2,250,000 SAR 2,065,499
SAR 2,250,000 SAR 2,065,499

MUNICIPAL BONDS SAR 3,381,340 SAR 3,325,187

PUBLIC AUTHORITY BONDS
Electricity Supply Commission .......... SAR 10,328,290 SAR 9,929,975
Rand Water Board . .................. 2,280,000 2,237,247

SAR 12,608,290 SAR 12,167,222
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South African Rand Securities continuec

{

1

INDUSTRIAL BONDS Inr. Rate Maturity Par Value Book Value
African Expl. & Chem. Ind. ............ 414 1973 SAR 1,000,000 SAR 850,000
Anglo-Transvaal Industries ............. 6v2 1971-75 193,260 188,409
East Rand Engineering ................ 6% 74-83 30,000 29,650
Fdgars: SIOTes .. .. o vemes a8 o o B avdesd 612 74-84 350,000 349,250
Norman' Gaydon: i vesen s, g6 v srsasaiaa 1973 80,000 80,000
Imperial Chem. Industries (S.A.) ....... 414 1972 1,000,000 815,100
Plate Glass & Shatterprufe Ind. .......... 7 1972 40,000 40,000
South African Board Mills . ............. 6 1975 431,568 412,785
South African Breweries ............... 514 1971 277,800 256,964
South African Titan Products ....... ... 6 1974 100,000 98,544
Stanley Motors ... .................... 6% 1973 29,200 23.360

£ . 7 63-79 155,000 124,000
Stellenbosch Farmers Wine Trust ... ... .. 6 1971 160,000 152,600
Williams, Hunt South Africa ............ 6 1978 86,000 81,404

SAR 3,933,428 SAR 3,502,066

FINANCE BONDS

Bonus Investment Corp. of S.A. ......... 6 1965/79 SAR 124,000 SAR 124,000

SAR__ 124000  SAR 124,000

TOTAL SOUTH AFRICAN RAND BONDS SAR 22,297,058 SAR 21,183,974
PREFERRED STOCK

No. of Shares Book Value

Hulett (Sir J.L.) ... ................ 612 15,000 13,200

Tongaat SULAT. . .. .. 5505 o 35 0 55 doneh 62 25,200 SAR 22,579

SAR 35,779

COMMON STOCKS
African OXygen ...................... 6,000 SAR 4,200
Industrial Finance Corp. of S.A. ........ 25,000 6,250
NVOLKESEAS: ... ... . consmmmimen sn 208 85 Bt 35 18,800 8,930

SAR 19,380

TOTAL SOUTH AFRICAN RAND STOCKS SAR 55,159

TOTAL SOUTH AFRICAN RAND SECURITIES SAR 21,239,133

|,/"""'7WA” == - =

| . o

l Other Sterling Area Securities

{ )

. S — S - —

Canadian Dollar

Int. Rate Maturity Par Value Book Value Eguivalent
British West Indies Dollars

BATDAAOS wvoe v v s s o w0 3 1968 3,840 3,030 $ 1,788
W e e e SRS e e e 314 1978 17,280 12,412 7,323
N K17 1964 3,360 2,966 1,750
e 314 1966 46,944 40,067 23,640

i T WS fh o 414 1988 111,000 94,777 55918

A e S e 414 1989 303,000 264,368 155,977

W e e o WAV E AT E 5 1964 2,400 2,329 1,374
TP 5 1972 100,000 100,000 59,000

MEe e va e MR e 6% 1983 50,000 49,000 28,910
British Guiana ................ 6 1979 50,000 50,000 29,500
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Other Sterling Area Securities continued

Barbados Telephone . ...........
West Indies Co.
Barbados Shipping & Trading . ...
Barbados Telephone . ... ........
West Indies 0. . .u oo vi avrvvs o o

Clarendon College (Gtd. Jam.)..
New Kingston Hotel (Gtd. Jam.) .
Mannings School (Gtd. Jam.). ...
Jamaica Public Service
Jamaica Telephone

New Kingston Hotel . ....... .. .

Ceylon

Ceylon State Mortgage Bank . ...
Ceylon Investment (Gtd. Ceylon)

Develop Corp. of Ceylon . .......

Cyprus Development Corp. ......

Nairobi

Malaya .......................
Singapore . .............. . .....
Malayan Ind. Dev. Fin. .........

Bulawayo
SalisbULY: ; v s s s onveas i o
Barries Stores (Gtd. Edgars Stores)
Duly

Int. Rate Maturity
314 1964 to 74
312 1964 to 75
31, 1972
614 1981
TVa 1982
8 On Demand

Common
Common
Common
3 1967
315 1968
6 1969
614 1976
614 1983
5 1963-75
7 1981
5 63-73
315634 71-83
5-71%4 70-82
Common
Common
1964
314 1969
314 1972
215 1964
4 1968
414 1972
Common
Common
514 1980
64 1971
615 1974
64 1967
6la 1968
614 1969
314-6%2 70-78
414 1964
5 1967
Common
515 1980
312-5% 77-79
612 74-84
614 63-80

TOTAL OTHER STERLING AREA SECURITIES

Par Value

83,500
39,440
499,680
250,000
300,000
600,000

6.500 Shs.
15,000
33,330

Canadian Dollar

Jamaican Pounds

2,140
32,600
44,000

150,000
80,000
15.000

148,500

9,720

203,041

188,000

19,500 Shs.
4,200 Shs.

Ceylon Rupees

4,800,000
250,000
500,000
120,300
416,667
300,000

950 Shs.

Book Vaiue Equivalent
66,291 ] 39,112
31,015 18,299

392,619 231,645

250,000 147,500

300,000 177.000

600,000 354,000
22,100 13,039
36,000 21,240

124,999 73,749

$ 1,440,764

1,696 $ 4,749
26,814 75,079
43,240 121,072

141,000 394,800
74,200 207,760
13,838 38,746

147,917 414,167

9,017 25,247

184,531 516,687

180,236 504,661
10,237 28.664

17 48
$ 2,331,680
4,766,400 $ 1,000,944

250,000 52,500

499,740 104,945

118,014 24,783

345,083 72,467

300,000 63,000
23,750 4,988

$ 1,323,627

Cyprus Pounds

4,460 Shs. 557 5—1,560
§___ 1560

East African Shillings
900,000 843,306 $ 118,063
1,500,000 1,491,970 208,876
2,100,000 2,013,488 281,888
500,000 490,000 68,600
500,000 500,000 70,000
700,000 700,000 98.000
1,680,000 1,595,900 223,426
$ 1,068,853

Malayan Dollars

50,000 50,000 $ 16,500
50,000 50,000 16,500
720 Shs. 10,800 3,564
$ 36,564
Rhodesian Pounds [e—
25,000 24,938 $ 69,826
50,000 42,780 119,784
75,000 74,625 208,950
45,000 44,775 125,371
5,000 Shs. 2,500 7,000
§ 530931

§ 3986931
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Other Foreign Currency Securities

42

Inr. Rate
CHba: o o6 womes o e 98 Twmar e o 4
Cuban Telephone .............. 4
GENEAIG: . ro w0 o s sosemsemsn o 05 414

G.M.AC. (S.A.) (Gtd. GM.A.C)) 5
Royal Crown Cola ... .. 4

Banco De Credito (Gtd. Dom.

GOVE:) = emese o v v e e e s g
Eg}‘rpt .................... g
R 1
B i e o i e ) s SR S 5

Cairo Electric Rlwys.
& Heliopolis Oases . .. 4%

Credit Foncier Egyptien .. ... ... 315
THADRESIA o i o comasy v s womms 19
ST e G SRR, e e R s 31
W e e - £ %)
Israel .................... St
e o A SRR, 2 SR 215
B pir ne un KTERIeE G B B 35
S i s T iR A G0 WSS 4
S —— 614
Bank Leumi Investment ......... 6
General Mortgage Bank ... .. .. g%

Bank Guaranteed Loans
Ellerns Bank ............. iz s
Holland Bank Union ...........
Israeli Discount Bank ..........
Mizrahi Bank . ................
Israel Duplicator (Gtd. G.M.A.C.) 10
Imperial Chem. (Gtd. I.C.S.) Ind.
(ISERCLY" ... iis ve eoe ooyoiid 60 08 B3 2 10
Dead Sea Works . ..............

PRILDDINES] 2 w: sosmeross a5 we o =em ‘?
California Texas Oil ........... 5

Maturi ty

1990
1977
1973
1964
1964
61-68

1966
1969

1965
1968
1973
1972

1973
1977

1992
2004
1964

1979
1971
1968
1967
1968
1973
1975
1968

1973
1965
64-66

1969

1970
Common

1983
1973
64-68

Par Value Book Value
Cuban Pesos
61,800 1
28,800 2
667,000 1
278,000 1
225,600 1
146,000 1
Dominican Pesos
29,000 29,000
13,000 13,000
Egyptian Pounds
1,000 901
605,000 587,237
417,070 311,260
5.960 2,296
18,600 14,274
18,700 14,460

Indonesian Rupiah

731,100 184,950
26,100 26,100
2,000,000 2,000,000

Israeli Pounds

575 1
278,100 186,904
174,720 125,865
927,290 585,889
238,545 143,127
166,667 98,000
116,666 69,300
166,667 100,000
300,000 300,000
225,000 225,000

1,100,000 1,092,496
250,000 250,000
100,000 100,000
400,000 400,000
100,000 49,000

Philippine Pesos

75,000 75,000
75,000 75,000
750,000 736,140

Canadian Dollar

Equivalent
$ 1
2
1
1
1
1
$ s
$ 29,000
13,000
§ 42,000
$ 2,595
1,691,243
896,429
6,613
41,109
41,645

$ 2,679,634

$

3,698
522
40,000

44220

1
104,666
70,484
328,098
80,151
54,880
38,808
56,000

168,000
126,000
611,798
140,000

56,000

224,000
27,440

$ 2,086,326

$

37,500
37,500
368,070



Other Foreign Currency Securities continued

Int. Rate
Colgate-Palmolive Philippines
(Gtd., Colgate-Palmolive) ... .. 414
General Electric (P.I.)
(Gtd. General Electric) ...... 9
Philippine Refining (Gtd. Unilever) 6
“ 7
Proctor & Gamble Phil. Mfg.
(Gtd. Proctor & Gamble) ... .. 5Va
Proctor & Gamble Phil. Mfg.
(Gtd. Proctor & Gamble) .... 81
Proctor & Gamble Phil. Mfg.
(Gtd. Proctor & Gamble) .... 91
Shell Co. of The Philippines
(Gtd. Shell Ref. Phil.) .. ... .. . 8
Winthrop-Stearns (Gtd. Sterling
Drug) ..... ... ... ...... 614
San Miguel ... ......... .. . .
Surinam . .. ........ ... .. ... .. 4
BE e se RS B T S 414
ke e e SR T STha 414
e T on st A s es s s e 4 580
Thailand ........... .. .. .. ... 8
S e v e eSS e g 8
e o e e et e e s 8
T 8

Maturity

1965

1969-81
1972
1967-73

1972
1974-83
1976-85
1973-82

64-80
Common

1965
1979
1979
1968
1982

1971
1974
1975
1977

Par Value Book Value
40,000 38,792
2,000,000 250,000
1,000,000 998,718
650,000 650,000
500,000 500,000
1,500,000 1,500,000
1,500,000 250,000
500,000 500,000
850,000 850,000
5,000 Shs. 88,750

Surinam Guilders

50,000
43,000
19,000
150,000
31,000

25,000
10,000
10,000

5,000

TOTAL OTHER FOREIGN CURRENCY SECURITIES

50,000
43,000
19,000
150,000
31,000

Thai Bahts
25,000
10,000
10,000
5,000

Canadian Dollar

19,396

125,000
499,360
325,000

250,000
750,000
125,000
250,000

425,000
44,375

3,256,201

$ 29,500
25,370
11.210
88,500
18,290

$ 172,870

$ 2,500
$ 8,283,758

43



G. B. BEATTY

C. F. H. CARSON, q.c.

ROLPH R. CORSON
R. E. DOWSETT

G. L. HOLMES
Chairman of the Board

T. B. MORRISON, F.s.A.

Actuarial Vice-President

G. O'H. HARRISON, F.5.A.

J. H. BELL, F.s.A.
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T. B. CLOSE
Associate Secretary

E. C. ROBINSON
Associate Secretary

H. H. McELWAIN
Assistant Secretary

R. FREESTONE

Personnel Administrative O fficer
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Claims Officer

D. E. KNAPP, F.L.M.L.
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J. R. FRY, F.LA.
Joint Actuary

Board of Directors
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Branch Offices and Agencies

CANADIAN DEPARTMENT

.89 Dunlop St. E,
.109-11 Hughes Bl
.505-8th Ave. W..........

.W. R. Westgate, C.L.U., Branch Manager
.J. A. Scott, C.L.U., Branch Manager
. .Sheldon Buckles, C.L.U., Branch Manager

CENTRAL ONTARIO. v v v vvvarrnrenrenns 202 King St., Peterborough. .......ovuuuenna. K G Wilson, C.L.U., Branch Mana
EDMONTON, ALTA.. ... ——— Bentall Bldg., 10I80-102nd ) S A ————— W. P. Wensley, C.L.U., Branch Manicg:r
GUELPH, ONT.. ..+t eneninsinniiniins 89 Wyndham St., N.. .. ..uieiieinianrananaenn J. G. Allan, Branch Manager
HALlFAX, ] . A Sy 6024 Qulnpool Rd.. A P s ...L. T. Goucher, C.L.U,, Branch Manager
HAMILTON, ONTocoavimvisiv v aaenas PO BOX SO, 5 oiicinivivan aibie camta v’ s o vl s J. P. Haverty, C.L.U., Branch Manager
EIvoamon, ONT. . o s e ey 299 Kidng St B.cvivisins i siniians J. H. Shaver, C.L.U., Branch Manager
LAKEHEAD. . . ccccaviuans ciisiarses..862 Ft. William Rd., Port Arthur,Ont............ R. B. Aubrey, Branch Manager
LONDON, ONT.. c v o ii i ieiiniaeiannnn Suite 415, 291 Du.nda.s b RO 0 S Y - A. C. Turner, C.L.U., Branch Manager
MONTREAL 2, QUE.. ........ veos.Sth F]nor, 1117 St. Catherine St. W....... ...F. W, Grant, C.L.U., Branch Manager
MONTRBAL L, QR 5 w5 wrssimnivmess staaiarsian Suite 800, 715 Victoria Square. . ............ ...J. F. LoBosco, Branch Manager
MONTREAL 11, QUE.......cvvviinnnnnn 50 Place Cremazie, Suite 924,.,....... it R, Cartier, Branch Manager
NEWFOUNDLAND 2 . s 0t ssransarannnnns St. John's Centre Bldg., Church Hill. . ............ C. W. Taylor, C.L.U., Branch Manager
NORTHERN ONTARIO . - « -2 esvacraranas Sudbury, 45 Elm St. E,, Suite 307..,..... ...M., S Patterson, Branch Manager
OTTAWA 4, ONT.. ... Ry ..Suite 403, Victoria Building.............. AW, Wenslcy, C.L.U., Branch Manager
QUEBEC 4, QUE.. .. .ovvvrcranennennn 100 Rue D'Youville. . . . . Sveiiiiiiiii...G.H.A. Martin, C.L.U., Branch Manager
REGINA, SABK...scnnceanons vee e 205-209 McCallum-Hill Bmldmg ................ A. J. Bartlett, C.L.U., Branch Manager
SAINTJOHN, NB.......covciieinnnnns GLLIRONSE. .- o700 0z ararazarsnsa: R R . L . Spackmnn. C.L.U., Branch Manager
SASKATOON, SASK.......00s ciscersn LT PIVANCIHALBIE - vops s v-vn s vssision aos-siaisisracesn R. A. Young, C.L.U., Branch Manager
SHERBROOKE, QUB.: i i vt invasseaas 165 Wellington Sl N., Quebec Central Bldg.......
ToRoNTO L, ONT., . ciiiaiiaiaausia T T T e e S ..W. J. H. Chittick, C.L.U,, Branch Manager
ToronTO 1, ONT....... Ao e Sth Floor, 335 Bay St.. .. ...covvvarianes ...H. C. Graham, C.L.U., Branch Manager
TORONTO 5, ONT...... T ST eal SRRy 12th Floor, 130 Bloor St. W..... S ...J. E. Kerns, C.L.U. Branch Manager
TORONTO 12/ ONT s nveemmmisnsnzeans 164 Eglinton Ave, E.....coovievnnrenrannncacss Peter Teresko, C.L.U., Branch Manager
VANCOUVER, B.C............ wvvaenes..413-20 Stock Exchange Bldg.. . ..............0000 J.A Broa.dbem, Branch Manager
VICTORIA, B.C.. .. AR R 102-7 Yarrow Bldg.. . ........ N T. H. Leeming, C.L.U., Branch Manager
WINDSOR, ONT....covvancencanssnns ..Suite 216, 660 Quellette Ave..........cooivrueran W. K. McKeown Branch Manager
WINNIPEG 1, MAN.. . A o 338 Broadway Ave..... R RTA T e LR N R AT L. C. Chambers, C.L.U., Branch Manager
WINNIPEG 2, MAN.. .. vvvvveninnannnns 305 Davton BIAE: . oiv i waivevsviin s i s i s R. E. Henderson, C.L.U., Branch Manager
UNITED STATES DEPARTMENT
BALTIMORE, MD., 21201........0v0nn. 8th Floor, One Charles Center. ,.... .ccovuvenn-. Percy W. Schall, Jr., Branch Manager
Boisg, IpAHO, 83702, ... 0nanianannnns Belcher Professional Bldg., 413 Idaho St........... G. G. DeLacy, Branch Manager
BosToN, Mm RO v+ s+ .Suite 801, 80 Federal S5t........... SR — G. L. Prior, C.L.U., Branch Manager
CH[CAGD TLL,, ' 60602 . i . .Suite 935 One North LaSalle St........cocvvennnn L. Vranek, Branch Manager
CINCINNATI, Omo 453005 L ..704 Fifth-Third Bank BlAg: oo SRR N. R. Humphries, Branch Manager
CLEVELAND, OHIO, 44115, . 2728 Buclid Ave: . cigiia veassas s s e yesin J. M. Robertson, Branch Manager
CoLumsus, OHIO, 43215, . ............ Room 501, 150 East Broad St.......coonvneieninn D. D. Guerin, C.L.U., Branch Manager
Denver, CoL., 80202. ... s ..Suite 844, ‘First National Bank Bldg., 621-17th St...J. M. Dowd, Branch Manager
DETROIT, Mlcu P T - 1880 Penobscot Building. . . oovveraeavsnssassosans Wm. M. Mxl!:gan C.L.U., Branch Manager
DETROIT Umwn. 48076 ..o rinl Office Plaza, 17220 W. Eight Mile Rd.,
uthfield; MICH. . v o.vv v uimemismeimmmsms snes s g R. W, Schmid, C.L.U,, Branch Manager

FLinT, MICH., 48502......... T RIr Suite 305, 120 W. First St. T T R T S [ WA L. F. Kress, Branch Manager
GRAND RAPIDS, MICH., 49506 ......... Suite 1, 801 Cherry 5t. S.Bo. o s vvvinvvanawica ases .J. H. Forshar, C.L.U., Branch Manager
HARTFORD, CONN 06105....... Fre ) Slgoumey b o e e e A e e e H. F. Burr, Jr., Branch Manager
T2 1 & | R N —— 1350 Ala Moana, Honolulu [YTE e «....E. E. Clark, Branch Manager
INDIANAPOLIS, IND ‘46205 ....Suite 540, 300 Fall Creek Parkway........00vennn Elton H. Brooks, Branch Manager
Kansas Crty, Mo., 64105, ........... Suite 2406 106 West 14th St ......E. W. Locklear, Branch Manager
Los ANGELB.S CAL Q0005 i s e 3535 West Sixth St...... e are G. N. Quigley, Jr., C.L.U., Branch Manager
Miami, Fra., CFIE T [ — 1399 SW. I8t St.iviimivvumnnessmsssanases .....W. C, Pichler, C, it u., Branch Manager
MILWAUKBE, W]s [ 17,1 2 SRR ....Suite 726, First Wisconsin National Bank Bldg.,

T35 North Water St.uo - vas cvivini wemusaiiee s F. M. Spencer, III, Branch Manager
MINNEAPOLIS, MINN., 55402....... ...660-665 Northwestern Bank Bldg............cv0n. Donald L. Bennett, C.L.U., Branch Manager
NEWARK, N.J., 07102, . . ..oovavnnrres Suite 511 Commerce Court Bldg., 10 Commerce

COULL v v 00 090,00 0 0ts0ir et on e Arpdiarss E A e J. Stanley Dey, Branch Manager
OKLAHOMA CITY, OKLA., 73106........2000 Classen Blvd........... H. J. Mathews, F.L.M.I., Branch Manager
PHILADELPHIA, PA,, 19102, . ... ....... No. 2 Penn Center Plaza A R. Gremel, C.L.U.. Branch Manager
PHOENIX, ARIZONA, 85016............ .Osborn Plaza Building, 222 W. Osborn Rd. ...... R. W. Grange, C.L.U,, Branch Manager
PITTSBURGH, Pa., 15222.............. Suite 1320, Four Gateway Center................ John E. Brownell, C.L.U., Branch Manager
PORTLAND, ORE,, 97232, . ... ........ .Suite 106, Lloyd Plaza, 1425 N.E. Irving St........ G. R. Guest, Branch Manager
RiCHMOND, Va., 23230. . L3311 WL Broad SE i e o M. W. Covington, Jr., Branch Manager
SAGINAW, MICH. 48605, . .Saginaw Office Plaza, 4855 State Rd:. v ovvinees 'W. J. Ennest, Branch Manager
SAN DieGo, CALIF., 92101, . Suite 201, 303 A" Street. .. ..v v araaaaaaeianan 'W. H. Mclvor, Branch Manager
SaN FrRANCISCO, CALIF., 94111 .. 10th Floor, 255 California St.. ...........c......- W. D. Oberholtzer, Branch Manager
SEATTLE, WASH., 98101, .230 Skinner Bldg.. oo eevvrevrrranennn- w......E. A. Nixon, C.L.U. Branch Manager
SPOKANE, WASH,, 99201. Suite 110, W. 222 Mission AVC. s e C. B. Daiger, Branch Manager
St. Louts, Mo., 63101, .. .Suite 1102 Executive Office Bldg.. . .. ...oovvvunnn T. A. Pickett, Jr., Branch Manager
WaSHINGTON, D.C., 20006. . ......... 1612 K. St MWz e e e et T A J. R Crofoot, Branch Manager

MORTGAGE DEPARTMENT

CALGARY, ALTA......c.s e e SO5-Bth Ave. W...ouiiieerirraasaneainads PERREAE E. B, Newcombe, Branch Manager
EDMONTON, ALTAuu s v vnvrnecnnsans . .202 Financial Bldg., 10621-100th Ave.............. H. A. Scott, Provincial Manager



.The Royal Bank of Canada Bldg. 26-32 James St. S. .J. N. Lucas, Branch Manager

HaMILTON, ONT.
.Room 518, 291 Dundas St. jrn ot LW, Egenon Branch Manager

LoNDON, ONT.. . .

MONTREAL 3, QUE.. . Suite 801, 612 St. James St. W.. . vvvnsvraneiiii! D. R, Fidler, Branch Manager
TTAWA, N, wcoio o mumnie o ik wacaz o 207 Corrunonwealt.h Bldg., 77 Metcalfe St......... L.V. Mc]’hersun Branch Manager
TORONTO 1, ONT...c iivvvannstiizininmmisres DUt 301 44 Victorim St vowim s A e TR W. T Houghton, Branch Manager
VANCOUVER 9, B.C. oo iuucwivaniaiiin 1687 West BrOAAWAY croiivs s iban amara e e nans s e H. A. Ross, Branch Manager
WINNIPEG 1, MAN.....ivvvnvieseise . Room 302, 373 Broadway Ave.. ... .ocvsunenusss T. A. McFarlen, Branch Manager

UNITED KINGDOM DEPARTMENT

ADMINISTRATIVE OFFICE. .+ o0 e vennnan 197 Knightsbridge, London SW.7................ C. F. Wood, F.I.A., Manager
BELFART . o oo iim arainisinain s Yorkshive House, 5 Linenhall 8t.......covaiuenvans J, McC. Irw:n A.C.LI,, Branch Manager
BIRMINGHAM 5 Norfolk House, Smallbrook St., Ringway......... L. R.B. Greenhalgh Branch Manager
BOURNEMOUTH Royal London House. The Lansdowne. . ... ....... R. H, Shepard, Branch Manager
BRADFORD. . ..... REE T ..Fraternal House, 45 Cheapside................... G. Richmond, Branch Manager
BRIGHTON: L o b idvisiaas s aalan Mitre House, 149 Western Rd.. ............ ...K. F. Fone, Branch Manager

38 High Street........o000us e T ey ...B. T. Chambers, Branch Manager

54 West Nile Street. . ...........ocoveunnn. ...C. D. N. Nicol, Branch Manager

36-38 Albion Street. ..... . el A ...S. H, Westlake, F.I.A,, Branch Manager

Halford House, Charles St.........vvauiiin ...R. ]J. Betteridge, Branch Manager

Castle Chambcrs Castle Sto.oniuvrsiisiiie .J. M. Kenchington, Branch Manager

Moor House, London Wall, E.C.3.... .H. C. Ackroyd, A.C.L.1., Branch Manager

-197 Knightsbridge, s.w.7.0. ... 11 .A. Christian, Branch Manager
e Williams House, 37-39 High Holborn, W.C.1 .R. C. Goff, AICL I., Branch Manager
Norwich House, 9-11 Streathan ngh Rd., S W.16..]. B. Lamotte Branch Manager

MANCHESTER 2., ..... a0 e St. Andrew’s House 33 PorHand St.....s s viwiaivive B. F. J. Beard, Branch Manager
INBWOANFER', oo 0o ey e s e Dist. Bk. Chambers, 36-38 Mosley St.............. J. Fletcher, Branch Manager
PEYMOUTE . o iaiasaewiinio s e R R Abbey House, 157-9 Armada WA it shiaiin D. R. Jennings, Branch Manager
READING :iis vnraseinn s waas tisd 56 Friar St.; 20d Floor; . vsnvanianiiieinsse J. D. M. Dalton, Branch Manager
SHEFFELD 1o.iooiviivieivii wisswik s Saxone House, 4-8 George St.. . ........... S e J. B. H. Grundy, Branch Manager

EASTERN DEPARTMENT ABROAD

INDIA AND CEYLON......vvvvnvs.. .. Colombo, Ceylon, c/o Messrs. Carson Cumberbatch
& Co. Ltd B O.BOX 24, .. o Agents
Bombay N. M. Wadia Bldg., 123 Mahatma Gandi
BABT AFRICA i v vivss s vivnsmas s samiasi (Kenya Uganda and Tanganyika)
Nairobi, Kenya, P.O. Box 30063.,............. R. Hawkins, Manager for East Africa
BOYPT S ocwisiaivs v eiedsr e AR BN 20 Sharia Adley Pacha, Cairo..covoivesiasissviis
CYPRUS. ,.0uvvnr.s winiimam g g e usm o B AN ML RS, Sty ITE ORI ¢ 014100 o rmtubsaas e Ao e ..J. Collyer-Hamlin, Manager for Cyprus
Famagusta, P. 0. Box 166+ 1 nnveerennn 00 J. T. Hannush, District Manager
ISRAEL.....coovvuivernnnen +=+veuna. . Chief Office, 10th Floor, El Al Bldg., 32 Ben Yehuda
.. Tel-Avi M. Sternberg, Manager for Israel
Haifa, 43 Ha' atzmaut Rd.. ....M. Kahn, District Manager
Jerusalem 10'Beci Yehnda Stivn owanis ausismiin S. ‘ihronrnan District Manager
SOUTH AFRICA—
ADMINISTRATIVE OFFICE. .. . ....u.... 1st Floor, Medical Arts Building, Johannesburg. . ..R. A. Sanderson, Manager for South Africa
Johannshurg Sth Fl., Cavendish Chambers Sprmgs,
Allied Building Socxety BIAR. .. coocov0wunmiee v P. Aime, Manager for S. Transvaal
Pretoria: 3rd Floor, United Bldgs., Pretorius St. . .R. B. Mitchell, Branch Manager
East London: 6th Fl., United Bldgs Oxford St... . .R. Smith, Branch Manager
Port Elizabeth: 3rd Floor, Astra House.........,. G. N, Mann, Branch Manager
Cape Town: Tth Floor, Stuttafords Bldg St. George
e I . L. T. Buchanan, Manager for Western Prov.

Durban: West Walk Bld
Pietermaritzburg: N.B.

K. H, Francis, Manager for Natal

. Bldg., Ste. C, 3rd Floor,

Timber St.. . . R. L. Williams, District Manager
THE RHODBSMIAR 3/« oiujscssziyan B O NP S R e e e T TR T A. W, Bayly, Manager for The Rhodesias
SOUTHERN RHODESIA—
SALBRURY. .. 0o denniassies 7th Floor, Chancellor House, Jameson Ave........
BULAWAYO . i iiva e aniaevseias 4th F]oor Kirrie Buildings, Sth Ave. /Abercorn St. .
NORTHERN RHODESIA—

LUSAKA. ... voverivnnnnnnnns v.010w EBRCRREIC HIONRKE., v o viv o waragiia sossspsospeasanszainsvassrusesntiiinss .D. R. Simpson, District Manager

Ly | 07 (U I | Caravelle Housc King George Ave.. .. Il P. W. E. Hemming, District Mgr.
PHILIPPINES . . ..o oiitiiiieeiiacnaae Manila, Box 2290, Hong Kong Bank Bldg., Calle

TBON I | & oo mswavataiisosss siesins euataire b oabonaiu e e ..H, H. Chapman, M; for the Phili
HoNg KONG: . i i qmisvaavas s PO BOX 201, it iiiiieiei i i cr s D. A. C. T. Hancock, C.L.U., Branch Manager
SOUTH-EASTERN ASIA . .0 v vvvineninnian Singapore, P.O. BOX 377.. i cuiucincasrannssanss
WESTERN DEPARTMENT ABROAD

BAHAMAS. . .. ootiiiiiiiiiiiiiaiianns 309 Bay Steet; NESEAN, . ... 0.0 omimamminiesinisinimoss s H. G. Christie, Management Agent
BARBADOS AND THE ISLANDS. . . ........Barclays Bank Bldg., P.O. Box 144, Bridgetown. . . .Peter de Verteville, District Manager
BERMUDA 250 5 w00 mionrbsmiminsscnisosn szt Suite 205, International Cemre. Ha.:mlt ......... H. T. Neal, District Manager
BRITIEH GUIANA « s s ¢ eirsneva s a4 P.O. Box 103, Georgetown...........svvs0.v....J. L. Martins, District Manager
CUBA v aiaiiva o B P Apartado 1961, HAVRIA i R R R .Jesus Varela, Acting Branch Manager
CURACAD k- s vriiiis a e S S sy e s s Curdcan; NAG coves .Morris E. Curiel & Sons, (Inc.)
BATIY o atevs ..Rue Ferou, Port au Princ Phipps & Co., Management Agent
JAMAICA . 34 Duke Street, Kingston. ..G. W. Woolner C.L.U., Branch Manager
SURINAM . P.O Box 1392, Paramaribo. ... tieseessses A Hermelijn, Unit Manaj
PUERTO RICO .P.O. Box 8504, 'Fernandez Juncos Smuon Santurce. . W. B, Mitchell, Branch Manager

TRINIDAD . « « it et vmienenmnanranrennn 1 Frederick St., Salvatori Bldg., Port of Spam ..... D. M. Edmnndson. Branch Manager
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