
$uIOuaq cme
Trade Review and Insurance Chronicle

of eLanaùta
VOLUME 55

No. 26 TORONTO, DEGEMBER 24, 1913 ESTABLISHED
1867

Mines and Mining
After investigating i,500 mining propositions, the
Canadian Mining and Exploration Company, now
in voluntary liquidation, could not obtain a prospect
at a price justifying its promotion.
Views expressed by the directors. Page 10

,,. Capital After War
When thie reaction from the exhaustion of the bel-
ligerent coîntries begins, a great commercial and
industrial expansion may bc expected, but there will
be a shortage of neccssary industrial
capital, says an English autliority. Page 20

Mortage Investments
An appeal for different sort of legislatîve action in
the Western provinces in regard to rnortgage in-
vestments. Some typical cases.
What does outside capital think ? Page 9

Municipal Bond Mark et
The Monetary Titnes' weekly register of municipal
activities and financing. Saskatchewan rural tele-
phone bonds. Serial plan of bond
issue is favored by Burnaby, B.C.,,Page .28

Life Insurance Lapses
That "twisting" of hife insurance polîcies frorn one
company to another is the curse of the business,'
was the opinion of speakers at the Insurance
Institute of Toronto. D)iscussion
of the lapse evil in life insu, ance. Page 22

Sun Life and Manufacturers'
Statements explaining the proposed transactions
are îssued by Mr. T. B. Macaulay, Pages 7 and
18. Terms of and reasons for the amalgama-
tion ; position of the policyho1ders -
general principles of the proposai. Page 10

History of Wheat
Story of the Red Fife and Marquis varieties.
Agriculture as it ivas conducted on the present
battlefields. Mesopotamia may yet

setepuffing caterpillar tractor. Page 5

About S. Claus
Seasonahie thoughts rtspecting a popular gentle-
man, his character, lis belief s, his relation to, the
Great War and the pence ship, and
bis faith in thie risîng- generation. Page 1 2

WEEKLY STATIISTICAL RECORD-Pages 36, 38, 40, 42, 44.

DIVIDENODS AND NOTICES-Page 35.

ANN UAL REPORTS-Pages 25, 33, 43.

EDITORIALS-Pages 9, 'o, 12.

Annual Subscription $3.,00 - - Single copy 10 cents.



THE MONETARY TINES Vlm 5

G;ENERAIL
,ACIDENT Fmflý AND LIFIB

ASSURANCE CORPORATION
LIMITIFD

0F PERTH, SCOTLAND
TOTAL SECURITY TO POLICYHOLDEBS OVER

$8,600,000
mu.» «.Wsae. a wiiZiE

Chairman. vice-Chairman.
Vaaadlan Advlsory Board Canadi Advlory Board

THO&. EL IRA4.anagr fer Canada
~Toronto At=et. HaeLEAN, BSAR àt aiEx, 4uuea

THB

GxENERAIL ACCIDENT
ASSURANCE CO. 0F CANADA

THE

CANADIA&N CASUAILTY
AND BOILER INSURANCE CO.

Coulinental 14f. nBuling TO]RONTO, ONTABJUO

The ahovo Companiesi ame under the same management and
contrai. Insurance Policies of the moat liberal fora,, at con-
servative rates, are issued on the following Uines:-

§tomu Doi*i Auteobli. uablimS
Pesamus Aeetmt reutli L"laurt

SlekueaaW l"1111111111117
Thestre JAabunly mevator LlabIUt
AuI11IIe Proportr 5 ll« LIlM7t

MN.u payment ALeeldeut Mdi aeku
JNe. J. *lJE.ANCE. Manager

London & Canadian Loan & Agency Co.. Ltd.
Bnun 1873 si laiKQB or., T*EeST

PaLid4W Capital, $1,250.O0 Raerv.. WI60=sst.52Z.4
»eb.ear, laaued, on. hundred dollars and upwardis, one to flia. sars.
Bast carrent rates. Intmrest payable half-yearlv. These Debentures * areu
Authorized Trustee Investinent, Mortgage boass made. i Ontarlo Mmii.
toba snd Sa.katchewsn.

W. WBDD. Ja.. Secretory. V. 8, WVADSWORTH, Manager

THtE COMMERCIAL LOAN AND TRUST CO.
He"d Ofi. iii W'INNIPEG

THO&. D. ROBINSON, President. C. W. N. KEBNNEDY, VicOePrsent

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicited.

W. H. SPROULE. Manager.

If Intereuted ln

MqUNICIPAL BONDS
send for Sampi. Copy

THE BOND BUYER
Theq Authollty on Nuniolpal Bonds

25 West Broadway M New York

ALFRBED WRIGHT ALEXMACLUAN
Presidenit Manager &Secretary

Personal Accident Slcknes
Employers' Llabiity Workmen's Compensation
FldeIity Guarantoe Elevator Inserancle
Teams' LIabfllty Plate Glass

Automobile Insurance

Head om..
Company's Building, 1 -65 Adelalde Street But

TORONTO
3&.ÂCEE-lIeb. msi NaritIe FrOVIftea......@U1ONTItaL

mannoba and ssakate*swmu.....WINNIP8
BtrSb 41.IuM>11a omuberta .v*N4I*WvE

OSIER& HAMONOSTOCK BROKERs a

21 JORDAN STREET, TORONTO

Dealers in Goveroment, Municipail, Raîlwayt Calle Trust snd
Miscellaneous Debentures. Stocka on London, Eng., New
York, Montreal and Toronto Exchanges Bought and SvId

on commission.

Osier, Hammond & Nantonl
STOCKBROKERS & FINANCIAL AGENTS
Darner of Portage Avenue and Main Otret WINNIPIO

Buy and Seil On Commission. STOCK(S AND BONDS.
On Toronto, M ontreal, New York & London, Eng., Exchanges.

The Saskatchewan Eortgage
and Trust Corporation,

LINI1TED
REGINA, BSE.K EtbU.hd l9m

CaPital Pald up and Reserve, *860,000o.

W. have On. Thousand Sbarebold.rs and Two H undred Agents,

OUR SPECIALTY is lban on improved farine and modern
City property.

WO vill repi'Unt you ln auy Fluanulal or
Trust Capacity.

VoItinie 55.



December 24, 1915. THE MONETA3Y TIMES

MOObOW c Bau, aaatcewa. ntaloMaitoa ad lbetaW. J BOWaBE. K.C W. H. D. LADI4EI A. H. DoUGLAS
îlebes r Brs Ssktchwa. ntrio Mniob an AbuftR. L.«E ReiKC. D. S. WALLBRIUOR J. O3. GxuaGe

ÂGHESON, DURIE & WÂKELING I Bowser, Reid & Wallbridge
Baprlu8eru and BolotOm osr oga, anr& Gbo

Huma.., AoEUOn C. L. OUaisw B.A. 0. M. WAKKLIR BwsrRSEIS Duls, LadnOrG &EGbCo
Central Chambers, SASKATOON, Canada soiiorIo BAR B ankS SoII S Brts otreTic.

Solieîtora for Bank of Hamiliton, Great West Permanent Loa Co., et-'.pml Bll,"or for, Bk Sou r Sot, ancer , 

BAIN, BICKNELL, MACDONELL & GORDON TORONTO PAPER MFO. Co., LTD.I MILLS AT CORNWALL, ONT.
Bawristers, NIlciters, &e. ]Lunadc BaUidlie TUrelMtO We manufacture PAPER, High and medium grades

James W. Bain, K. C., Alfred Bicknell, I EOUCE l1zzD TUB Bizan AIRt 0815

A. McLean Macdonell, K.C., M. L. Gordon, IWHfITE AND COLOREO WRITINGS. BONDS, LEDOERS

J. bK Forgie, B. H. L. Symmes a. . . BOO80K, LITHO. ENVELOPE AND covanS

General Solicitara for Imperial Bank of Canada. Made in Canada For Sale by ail Wholesaaer E

L. COFFEE &CO.
$10' GRAIN MERCHANTS

Bonrd et Tade Building,
THomAs FLYNN atablshed 1845 Toronto, enataite

Z. A. LAE K.O. W. H. BLAKE. C.C. A. W. ANGLIN. E.O.

WALraa ccv. MILLECR ".Al (LYN OBLER, R. 0. H. CASUBLS. ANTHRACITENS9 O M
M. O. OAR2EaO«. GK0105 H. CASULS. J. P. LAON5. HIGHEST GRADE OF? NHRCT

ne. priee la jugul the «ame am other
a. 0. CROWELL. A. O. OILEOUR. grades. WiY ]ROt bu>' the Buat?

THE CANADIAN BANK, 0F COMMERCE. PrVtExhnf
THE NATIONAL TRUST COMPANY, ETC., ETC. 8 KING STREET EAST MAIN 5ffl7

Louigheed, Bennett, McLaws & Co*
CALGARY, ALTA.

BARRISTERS, SOLICITORS AND NOTARIES

Solicitors for:
Tii. Bank of Montreal, The Canadian Bank of
Commeroe, The Merchants* Bank of Canada,
The. Royal Bank of Canada, The Canada Uicé
Insurance Comipany, The Great West Lufe Insur-
ance Co., The Hudson's Bay Co., The. MasSey
Harris Co., Limited.

Balfour, Martin, Casey & Co. LOOSE LE AF
BARRISTERS. SOLICITORS. NOTARIE. ETC. J D EBIE R

fl O o10areBlock .. EGINA. m SHEETS and SPECIÂLTIES,
Solicitors for Bank of montreal

Gable Address, Balfour., Code. Western Un"o AICCOUNT BOOKS

_________________________OFFICE SUPPLIES
J. EDWARD CA.LDWELL WAJL5fl M51.C. AU Ln ds. Size and QualltY RO&I Value.

C A L Dern DStiU,110to5, etC. A ROBROS.,g LTDe
MOOSE JAW. SAS«.

Solicitors for The Horne Bank, The Moose daw Securties LlMltéd, NECW ADRU-
The. Arnortization Eortgage ComPan>', Canadian Northern Raiiwul,MetrCor Simoe nd ParlToronto
Egtrooiltan Lit. Inaurance Company, Dominion Lite Assurance Com- o.Smo n er

PaiCanada National Pire Insurance Company. R. O. Do d& CO.,
Beaver Lumber Company, Lirniited, Gordon. Ironside & Pares. Ltd.. aec



THE KONETABY TIXESVlue.

A. E. AMES
M. R. TUDI4OPE

T. BRADSHAW F. J. COOMBS
G. K. Abs

AND
MUNI CIPAL

DEBIENTU RES

UTAELISE 1800
Total Fonds Exceed Canadian Investmnents Over

$ 109e798,258.00 $9,000,000-00
VIRE[t AND ILIVEF

No«& Dritîsh and Mercantile
iNSoulANCE COMPANY

DIRRCTORS
W*. McM*eysa, Bpq. 0. N. MoNc»1. aq. B.L. PaAsE. Eaq.

Vead 611ee fthe bonh. sIZa MN1TUEAIL

Ag-tg in aul 014 p>no04a Tou.n in canada

RANDALL DAVIDSON. Manager Pire Department
Hl. N. BOYD, Manager Lif. Departmnent

Evaas à Goach, %eaient Agents. Toronto. 20 Wellington Street East

Certilied Valuations
The Calladiani Appraisal Conlpany's certificat. of plant

valu.. is reCogniZcd as auithoritative in the. higb.at floanrial
cfrcles.

Its appraisal is an expert detailed analysis wbich'
estabîlihes quantiti*s and values beyond question, and is
ha.ed upon present Coat of reproduction new with actual,

accrued depreciations.

The Canadian Appraisal Co., Limite4
.8 * . N ontrea

RyWBatk 8«

otzczIYU*g DOMINION CRAIRTER 111h Jase 10

Capital Stock Subacribed Capital Stock Paid Up

$500,000.00 $ 174,762.70

The Occidental Fire,
INSURANCE COMPANY

Under the control of the

North BritIs and Mteatile Insurance Company
Rsàoàu. D*vw.n. Pre#îden

C. A. Rwcninueox. Vîoe.Presiden and 8.credar
DlRBCTOR8-

S. a. RicuARD W. A. T. SwEaâ.a, N. T. HiLLARv
zeLOBS >Uo, WINNIVRG, KAI.

Agents Roqwired ai Unrel>vgaenied Points
Reuident Agent. Toronto. Bryce B. Hunter, i Yonge Street

British Colonial
FIRE INSURANCE COMPANY
2 PLACE DYARMES, MONTREAL

Agents Wanted in Unrepresented
Dis tricts

I *1

GOVERNMENT

Invesimnt
Bankers

A. E.t AM ES & CO.
Union Bank Buildings Toronto salhe

(53 Klng Str..t West) 18

Mead omoe ..
Trono

Volume 55.



Romantic History of Canadian
~~TORY of Me Red Fi/ ~~~efdMrusVreisArc/uea t7a

Wheats

~.Conducied on thte Present Battie/Ilds-Mesopolamia may yet see Puff

igCaterpéllar Tractor in i/s Ficlds-Necessity for Mixed Farmzng

By C. C. JAMES, C.M.G., LL.D.

AFEW words as, te the origin of the wxheats, of whichsa much bas been said and written in the past six
months, wîll bc. of interest. There bas recently
been passed an order-in-council establîshing certain
official grades of grain for seed purposes. The

Seed Commissioner states that in reference to xvheat Îtil,;
"t0 create a substantial supply of Red Fif e and Marquis
wheat, white oals, -and six-rowed barley that is dlean, of
superior quality and reasonably pure, so thal such grain mnay
be made available t0 farmers, seed merchants, or grain
dealers who seli seed at a minimum cost, the main object
being the improvement of field crops.l" Under these regula-
lions No. i Manitoba Northern seed shall be composed o! 85
per cent. o! Red Pife, or 85 per cent. of Marquis wheat. Here-
in we have the iatest officiai recognition of the fact tbat those
are the two important oulsîanding varieties o! wbeat for
Western Canada. They are worth millions of dollars annually
ta Canada, and Canadians sbould know sometbing of tbein
and their origin.

In October, i86o, a Wisconsin farmer, J. W. Clarke, wrote
a letter ta "The Country Gentleman and Cultivator7 ' caling
attention t0 the higb qualîties o! Red Pife wheat, and the
success he had had in growing it. In that year bis crop
javeraged 36 bushels to the acre, and be rerommended it t0
replace wint er wheat. He referred to ils originator, Mr. David
Pife, of Otonabee, Canada WVest. "'The Canadian Agriculturist"
reproduced Mr. Clarke's letter, and added an account of the
origin of the Red Pife wheat wriîten by Mr. George Esson, a
neighbor of Mr. Pife. The Pifes and the Essons camne from Kin-
cardine, Parish of Tullyallen, Scotland, and settled ini Otonabee,
Peterboro' County, Ontario, about 1821. Here is Mr. Esson's
letter, which maY be found in "The Canadian Agriculturisî"
for March, i86z, (p. 161').

"About the year 1842, Mr. David Pife, of the Township of
Otonabee, Canada West, (now Ontario), procured througb a
a friend in Glasgow, Scotland, a quantity of wheat wbich bad
been obtained from, a cargo direct from Dantzig. As il came
to hand just before spring seed lime, and not knowing
whether il was a faîl or spring variety, Mr. Pife concluded
ta sow part of il that spring, and wait for the result. Il
proved ta be a fait wheat, as il neyer ripened, except three
ears, which grew apyparently froin a single grain. These were
Preserved, and altho-ugh sown the next year under very un-
favorable circumstances, being quile late, and in a shady
pllace, il proved at harvesît ta be entirely free from rust, when
alI thse wheat in thse neighborhood was badly rusted. The
Produce o! this was carefully preserved, and froa i sprang
thse varietY of wheat known over Canada and the Northern
States by thse different names o! Fife, Scotch and Glasgow.
As thse facts oc<rre i my immediate -neighborhood, and
being [ntimnateîY acquaînted, not only with the inîroducer,
but with thse circumatances, 1 can voucis for the correctness
of thse statement, and if necessary produce încontestible

There are Sonie traditions in connection with David Pife's
,wheat that differ froin the above. Onse is that having by

experiment found out that the Scotch Dantzig wheat was a
spring and nlot a fali variety, the sack in whicb the wheat
had been contained was looked up and a handful of grain was
found in il, and this was sown in the succeeding year. Mr.
Esson's account is probably the more accurate. Another
story is that Mrs. Fife ks entitled to share in her husbafld's
honor, for, discovering the farnily cow contentedly making a
ineal off ýthe growing clump of grain. she was in urne to
rescue a portion of il before it was 100 late. It is worth re-
cording in Canadian history that the millions of bushels an-
nuallv produced on the Canadian prairies are the descendants
of one or more grains that a pioneer fariner in Ontario was
fortunate enough to sow over seventy years ago. In 1862, Mr.
Walter Riddell, of Northumberland County, in one of his
communications to "The Canadian Agriculturist") called at-
tention tb the fact that no public recognition had been paid
to Mr. Fife by the farmers of Upper Canada. "It does net
reflect much creit on our farmers that they have not ere this
bestowed some public testimonial un the gentleman who was
the means of introducing it into the province." (July 16,
1862, P. 442). It is too late now t0 make the personal
recognition, but we can at least inform our people of this
story and suggest a proper place in the historical records of
our country.

But the story is not yet complete. In igoS, Dr. Chas. E.
Saunders, Dominion Cerealist, in bis evidence before the
Parliamentary Committee on Agriculture and Colonization,
referred to Mr. Esson's letter, and then added the following:

"This account has given rise 10 tbe idea that Red Fife
is a Canadian wheat, that it originated with Mr. Fife in
some wholly unaccounitable manner, or as a sport from some
European variety. It alwavs seemed ta me probable that the
kernel which Mr. Pife obtained was merely a seed of some
common European varîely which bad found ils way înt this
wheat from Dantzig. Last season, among our newly-imported
European varieties, was one under the rame of 'Galician'
obtained from a seedsman in Germany. Now, Galicia lies
about 300 miles inland from Dantzig. This imported GalÎcian
wheat struck me at once as being very much like Red Fife,
and 1 therefore sowed il last spring alongside Red Pife, and
watched themn both very carefully throuizhout the season.
They proved ta be identical at ail stages of their growth as
well as when the grain was harvested. A larger plot of
Galician wheat furnished grain for mnilling purposes. This
was ground, analyzed and baked. Red Fife from a plot ini
the saine field was sîilarly treated. The two sampies Of
foeur were found to be alike in aIl respects, and thus the
absolute identity of the two wheats; was established. The
firmt f rom which the seed of the Galician wheat was obtained
informed me that the variety was procured by tbem many
years ago from a farmer in Galicia. It seemns, therefore,,quile
clear that the kernel of wheat which camne int the hands of
Mr. Pife was a kernel of this Galician sprîng wheat, acci-
dentally pTesent in the cargo of winter wheat from Dantzig, of
which he obtained a portion. It is interesting to be able to
throw this light on~ the subjeet of the origin of Red Fife,

PUet151FO vVx FxbAYJAS. J~. SALMO'4T
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whîdh bas hitherto seemed very dark. There is no doubt
that thîs variety is stili grown in Europe, and so f ar as our
tests have gone, it seces to be of the saine quality there as
it is litre."

And vhat of Marquis wheat? It is an off spring of Red
Fife having this old and trusty variety as its f ather and
Hara Red Calcutta as its mother. Its story was teld in the
Annual Report of the Canadian Experimentai Farins for 1913,
PD. 118, 1ig.

"Ail the details in regard te the origin o! Marquis are
not available, but àt is 'one of the descendants o! a cross
between an early-rîpening Indian wheat, Hard Red Calcutta,
(as female) and Red Fife (as maie). The cross (as appears
from, unpublished notes) was made by Dr. A. P. Saunders,
probably at the Experimental Faim at Agassiz, in the year
1892. The cross-bred seeds, or their pmegeny, vert trans-
ferred to Ottawa, and the writer of thus report was appointed
i 1903 to take charge o! the work e! cereal breeding. He

miade a stries o! stiectiozis frein the pregeny of ail the cross-
bred vheats whicb had been produced ait Ottawa up te that
tint. Some o! these lad been named and others were under
numbers. Though they lad ail been subjected ta a certain
amount o! selection, endli o! them, consisted o! a mixture o!
related types. In soine cases ail tht types present vert
sinilar. In other instances striking diflerences were observ-
ed. Tht grain which had descended froin the cross referrtd
te above vas found by careful study of individual plants
<eptcially by applying the cheving test te ascertain the
gluten strength and probable bread-naking value) to le a
mixture o! similar-leeking varieties vhich differed radically in
regard te gluten quality. Ont o! tht varieties isolated frein
this mixture vas subsequentîy named Marquis. Its bigh
bread-making strengtb and color o! fleur vert demonstrattd
in the tests made at Ottawa in tht early nonths of i907, and
ail the surplus seed was ai once sent te tht Indian Head Ex-
perimental Farm for propagation."

sy Way of Wlsoonsn.
Tt viii be clearly seen frein tht above account tInt the

question, «'Whtn vas Marquis whtat originated ?", can neyer
lie ansvered. It came into existence probably at Ottava le-
tveen tle years 1895 and 1902. ht remained, liowever, raixed
wid' ether rtlattd sorts until discovered by the writer in îgo3.
Tt vas first grovn in a pure state in 190i4, whçn a !ev seeds
vert sovu in a sheltered. garden on tht Central.Experimiental
Faim. Even then, however, its fine qualities vert enly partly
kuovu, and it vas net until the cerealist's, baking tests o!
1907 vert completed tbat lie decided te, send eut this vheat
for trial in Saskatchewan. Its success lu tht prairie ceuntry
was phenomnenal.

And se ve trace back tht millions o! acres e! Canadian
Western wlieat by way ef Wisconsin and Illinois te a littît
settiement in the back voeds o! Ontario, thence- back tbrougli
Glasgow and Dantzig te Galicia, and link up the peaceful
Prairies ef Canada wîul tht bleod-soaked, ravaged fields of
the peasants o! Galicia in Central Europe.

I bave referred te tht Wisconsin farmmr's letter of i86o.
H. had been groving Red Fife for a few ytars. At that tine
this variety bad nmade its vay farther nerth and was being
grovn aIse, in the Red River Valley o! Manitoba. In a fev
years it became the standard o! excellence upon tht Prairies
of the vest-Manitoba Hard.

Wants Fuie Thoumsd Bushols.
In 1876 spring vheat failed in Ontario, tht old reliable

Red Fife apparently lad mun out, it lad lest its vigor-per-
laps the fauît lay in tht seil ratIer d'an in tht, grain. Tht
Red River Valley Fift vIeat lad made a reputatien, and se
in the falI of the ytar the late Mm. R. C. Steele, of Steele
Brothiers, Teronto, started for Manitoba. Ht travelltd by
mail te St. Paul and thence te Fisber's Landing, vItre, douît-
fui o! ffie river navigation se late in the year, lie toolc a
lumber wagon and made tht i5o miles te Winnipeg ln thirty
boums of continueus going. He visled te bring back 5,ooo
bushels but aIl that he vas able ta secure at Winnipeg vas
857 lushels, vhicb le bought at 85 cents a bushel. This
vIeat came down to Toronto b>' steamer frein Winnipeg ta
Flshem's Larding, wheme lie securtd saine additionai United
States vIent, thence by rail te DiilutI, b>' vesiti Duluth ta
Sarnia, and b>' rail frein Sarnia te Toronto. Tis vas tIe
airst vIent exported frein Manitoba ta tht enst. Tt vas iu the
latter part of Octobe-r 1876. Mr. Steele paid 85 cents, per
busbel for tIi whent on t tvel!th of October, 1976.

.Hundreds of thousands of Russianýs, Geumans and
Austrians have for months been battling over the wheut lands
of Galicia. Meanwhile a British army lias been slowly mev-
ing nortli froin the Persian Gulf, and driving the enemny out
of the wheat lands of prehistoric turnes. This country
of the Tîgris and Euphrates, whertin humani history begins,
may well have been the original home of dhe Gal lc.iâu Red
Fif e wheat. Let us take a brie! glance at the agriculture of
that region. The fariner must first prepare his land, The
plow consists simply of a share of soft iron attached te a
f rame of rough wood. Tt is drawn by a yoke of native cows
or oxen and the depth of the furrow will depend mnainly upon
the strength of the mani or boy wlio drives the bvasts.

Over the soil thus roughly scored and turned the sower
gots forth ta sew his wheat or barley. scattering the seed by
hand. He next brings out bis drag, whichi consists simply
of a heavy plank on which be stands while driving bis cavi
or omen. Thus he breaks the dlods, levels the soul, and
covers the seed. If the rains corne in due season ail is well;
if net, he must flood his field through bis irrigation systein.
Perhaps he is fortunate te bie able te tap a source of supply
that wiii furnish hum, water by gravity; if not he inust rais. it
bucket by bucket frein bis wells. Hlý fias cast bis bread
upon the waters or watered soul and lie epcsit te returti
uinto hint after many days of sunshine. About rnîdsummer
the fariner and lis family start out to reap the rnatured
crop and the sole implenients are hands and sickles. The
grain is thrown louse into a stack.

When harvesting is finished, thrashing begins,. The straw
is sp~read out on the ground. The f aithful cows are hitched
to a crude log frmre which carrnes a pair of moodien rollers.
In these roller, are set short blunt blades. There is a seat
for the driver. Back and forth the fariner drives bis beas.
The knives cut and break the straw, and the grain is set free
by the treading of the beasts and the crushing of the runnerb.
And nov the wheat mnust be separated froin the broken straw
and the chaif. A windy day is chosen and the vinnovers
arm themselves with wooden forks. Starting on the wind-
ward side they throw the straw into the air, the wind blows
the strav and chaiT away and dhe heavy grain f ails at their
feet. Any chaif or husks that may bc Ieft are rubbed off ini
stone mortars and then the grain is readv for market. Tht
broken straw is used as food for the cattie and for niaking
brick,

Meanwhile, tht gleaners mnay bc steen in the fields gather-
ing up tht stray heads and straw that are sure te be lelft afttr
sucb a crude method of harvesting. The crop o! wheat vill
average about five bushels to tht acre, the barley a littie
more. Reinote frein the cultivated landi we ste the flocks of
sheep and of gats fetding and fattenig upon tht grass, flot
grass such as ve have, but plants that show here and thtre
the yellow or bluish blossorn of alfalfa. Accompanying thein
is the shepherd.

Agriculture of Bible Times.
This, you say, is a rough picture of the agriculture of

Bible tines. Yes, it is; but it is aiso a rougb picture of the
agriculture te le seen to thii day in Persia and Arabia.
Farming in Mesepotaia lu to-day very inuch as it %vas one
thousand, tva thousand, threethdousand yeara ago. And nov
ail this is Iikely ta be changed, for Sir William Willcocks,
who deslgned d'e great Asseun Dam on the Nil. te
modernize the agriculture of Egypt, bas designed and is nov
constructing great vorks on the EuPhratet; and the oth(,r
rivers whlch wili direct the waters o! that tegion, se that, in-.
stead o! destroying floods, thtre shal lie enrichintg irrigation
canais of water under human contrai,

Perhaps sorne of aur strict interPreters vili net agret
with Sir William WilUcocks vIa lias suggested that if Noah,
lad heen an irrigation engineer he inight have cut a channel
for the fleodrd Euphrates luto tht river brd of tht Pison
instrad of constructing an ark, and thceey mlght have savd
net only lis own famlly but isec thr vIole rountry- This,
howvver, ps by thot way. The %vorks; inder gonistruction are iný
tended te double the cultivable ar ta and ta increase ma!iifold
the annual production of tht, entire country. After the great
war is over we can "e in imagination the incoaming of the
suiky plov, the disit harrav, tht sereder, t'e thrasi-hlng ma-
mnine, the silo, the rreamnerl, and cold storage varehouses.

PerhaVpu Mvsapatamnia rnay yet ste a Caterpilr Tracter
puffing arasi- the fiéldsq pulllsg its; bsryv of hal! a denm
ploveor half a dozef %elf binder. andvbeoknnw-qbut that
soôme af tIe;t nnny carry the niesr of riur Canadlan impie.
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ment manufacturers. We can sec the people changing in
their methods of work, changing in their methods of lIfe, and
we can even imagine themt out of their prosperity struggling
with the problemn of the increased cast of their living. They
have grawn for aver a thousand years wheat and barley and
alfalfa; we grow these crops to-day. They use the sickle, we
the self binder; they winnaw wîth the wind, we thrash with
the separator; they plow with cattle, we have the gasolint
tractor. What lies in between? Surely there must bie somne-
thing, yes, much, that -e may caîl Romance.

When the great war îs over the peoples of Central Europe
will return ta grain growing, for thereby they will most
readily and quickly obtain food. Siberia will increase her
cereals, Mesopotamia and other forgotten countries will soon
become exporters and rivaIs for the grain trade of Europe.
What is Canada ta do? Shall we place aur dependence on
wheat and mare -wheat? Or shall we now begin ta lay broadly
and wisely the foundations of permanent prosperity on a weli-
balanced formn of agricultural production? We shaîl do well
if we direct aur energies mare and more ta the increase of
mixed farmingr over those large areas of the north and west
that are so admirably suited by nature ta the growing of live
stock.

INSURANCE AMALGAMATION TERNIS

What Sharebolders and Policyholders Are to ReceiVe--

Provision for the Future

In connection with the amalgamation of the Sun and
Mianufacturers Lif e companies the Sun Life Assurance Comi-
pany has issiief the following statement-

It is felt by bath boards af directors that the termis of
the arrangement are "o equitable and beneficial ta the policy-
holder and shareholders of bath companies that sanction
will bie given in due course.

Under the terras of the agreement the Sun Life assumes
ail polîcv and other contractual. obligations of the Manufac-
turers Life as at January ist, îgî6, and accepta transfer of
its assets with the exception of capital stock. To the holder
of every Manufacturers Life policy and annuity outstandiiig
'upon january ist, 1916, the Sun Life will send direct a cer-
tificate of guarantee undertaking ta assume primarily al
liahility under his policy.

The agreement involves substantial advantages ta the
policyholders af the Manufacturera Life. In addition ta the
security offered bx' the undoubted financial strtngth of the
Manufacturera Life, their policies will be further guaranteed
by the great resources and surplus of the Sun Life of Can-
ada. But the mnost direct advantage accruing ta participatÎng
po4icyhiolders of the reassured company wîll be the Îimmediate
increase in the Profits on their policies. Until such lime as
the Manufacturers Life business is finally merged with that
of the Sun Life, it will be, operated as a separate brancha or
account, and 'will be credited with ail Manufacturers Life
Premiums and with interest at the average rate earned by tht
total funds of the combined companies; but il is expressly
Provided that the amnount chargeable for expenses of opera-
tîo~n and administration during the existence of tht separate
account shahl fot exceed ia per cent, of the prtmium incarne.

When it is remembered that txpensea of the Manufac-
turers Life have averaged over 30 per cent. of a premium
incoxne which last year stood at $3,150,000, it will be seen
that the reassurance involvea a material saving and conse-
quently greater profit-, for Manufacturers Life policyholders.

lnere~ In Profite.
But bright as are their prospects for future profits, par-

ticipatlng policyholders in the Manufacturers Life are guar-
anteed an iznmediate increase in profits to not leas than 8a
Der cent, of those accruing ta corresponding Sun Life of
Canada Policits, as against their present profits, which in
tht ordînary branch have averaged only about 65 per cent.
of the Sun «Lif e scale. To tht policyholders of the Manufac-
turers Life accrues also a substantial advantage in the fact
that, after tht capital stock of the Manufacturers Life is
entirely liquidattd, the percentage of tht profits earned by
the Manufacturers Life account ta which shareholders of
the Sun Life will be entitled in the future is expressly Iimited
ta 5 Der cent, instead of the ia per cent. permitted by tht
iflsuraflc( act and forsnerly drawn by the Manufacturers Life

shaî eholdex s. As soon as the reserves on Manufacturers Lîfe
policies are on the saine basis as those of Sun Life palicies.
which xviii be. ii a very short time, the profits on partici-
pating policies of the former company, will be raised ta the'
sarne basis as that of the profits allotted ta corrcsponding
Sun Life of Canada policies. This wilI mean much ta policy-
holders of tht' Manfatuer Life, as they will participat4' itl

the relativelv larger surplus of the Sun Life without having
contrihuted thereto. With regard to its present and future
profit-paving power, the Sun Life is acknowledged ta occupy
a someNwhat unique position. 13v December 3 ist, 1915, it will
have admitted assets of aIPPrOximatelY $74,500,000, $n .7,5 et00
surplus over ail liabilities and capital of about$75,O .
But over and above this surplus tht' company possesseS a
further contingent surplus in the formn of reserve fund assets
which will greatly increase its futuri profit paving pover.
According bo the last issued report of the insurance depart-
mont of the Dominion of Canada, the' par vilu,, of these
rtserv, fund assets stood at no less than $12,444,527.

lt is worthy of note that in the distribution of profits
the, Sun Life undertakes ta treat the abstainers section of
the Manufacturers Life business as a separate class as here-
tofore. Abstainers will, therefore, continue ta receive the
same extra consideration in the matter of profits which would
have been accorded themn with the Manufacturers Life.

Sun Lite policyholdors WIII Benefit.

The amalgamnation will likewisc prove, advantaýgeôus to
Sun Life of Canada policyholders. for the busîness of the
Manufarturers Life will prove a ver\ profitable addition tb
that of the Sun Life. The former cornpany occupies a strong
financîil position. Its assets are of excellent quality, totalling
$1Q.180,388 aýt December 315t, 1014; its surplus over ail lia-
bilities and capital at the saine date stood at $ 1,852,329. At
December 31st, 1914, there were 5.3,425 Manufacturers Life
policies in force for assurances totaling over $82,ooo,Oo.
and xvith these thousands of new policyholders will corne im-
portant connections and opportunities for new business.

In the matter of geographical location the agencies of
the two companies have been working side by side for many
vears, flot only in Canada, the United States &~rd in Great
Britain, but in many other lands. The merging of the
agency forces will strýongly reinforce at strategîc points the
present world-wide organization of the Sun Life of Canada.
The effectîig of economies in operation and administration
of the amalgamated companies will materîally diminish the
average ratio of expense for the conibined business, a factor
which will obviously benefit the policyholders not only of the
Manufacturers Life, but of the Sun Life of Canada.

Manufacturers Life stockholders receive the $3o0,ooo of
capital which they paid in, and, in addition, the amocunt
accumulated as their share of profit for the previaus opera-
dions of the company, and îo per cent. of the accuxnulated

srlswhich the insurance act allows them. This will total
About $340,000 more. These amounts already belong ta
them, and will under the agreement be distributed according
to their respective holdings. They will also share in the
great saving which will result from having the business man-
aged by the Sun Life for only ia per cent. of the premium
incarne, but their share of that saving is limited ta 1734 per
cent., and for one year only. The total amount which they
Nviii receive fronm aIl these sources will be just beyond 400
per cent.

What ahheids Cet.

In addition, they will continue for a few years ta receive
their percentage of the future profits ta be earned by the
Manufacturers' business. The shareholders of the Manufac-
turers Life receive an equitable and reasonable compensation
for therir interests, particularly when it is remnembered that
they did not receive any dividends on their Inirestmnent for
many vears, and that, in addition ýto their paid-uip. capital.
they paid mbt the funds of the company about $t4o,oO.
which amount stHi rernains with the companY. But, though
the shareholdcrs do well, they do not profit at the exPeuse
of the policyholders.

Further provision is made ta the effect that Sun Life
shareholders shahl receive no Profits on Manufactuirers Life
business in which Manufacrturers Life stackholders share.
As above noted, when stockholders of the latter comparty
cease to participate, Sun Life shareholders 'will receive ouly
5 per cent. of the distributable Manufacturers Life profits
instead of the 10, per cent. at present drawn by the latter
company's shareholders.
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MONEY MARKETS

Messrs, Glazebrook and Cronyn, exchange and bond
brokers, Toronto, report exchange rates as follows-

Buyers. Sellers. Counter.
N.Y. funds.... ...... »......1-64 Pm 3-64 pm o to 34
Mont. funds.............. xoc dis. par ~6to 3î
Sterling-

Demand............$4.73Yý4 $4.73 5 $4.76
Cable transfers..$4.74% $4ý1i $4.77
Rates in New York, sterling, demand, $4.731U.
Bank of England rate, 5 per cent.

BANK BRANCHES OPENED AND CLOSED

During Novemnber there were îo branches of chartered
baniks opened and 14 closed, according to Houston's Bank
Directory-

Branches Opened-10

Bromptonville, Que ........... La Banque Nationale.
Quehec, Que ............... Banque Provinciale du Can-

ada.
Riviere Bleue, Que .......... Banque Provinciale du Can-

ada.
St. Angele de Monnoir, Que..- Banque d'Hochelaga.
Ste. Anne des Plaines, Que ... Banque Provinciale du Can-

ada.
St. Joachim, Ont ............. Banque Provinciale du Can-

ada.
St. Narcisse, Que ............ Banque d'Hochelaga.
St. Sirneon, Que..>.......... La Banque Nationale.
Stewiacke, N. S. ............. Royal Bank of Canada.
Toronto, Ont., Exhibition Camp lînperial Bank of Canada.

Branches CIoad-14

*Fournier, Ont ..............
Grouard, Alta... ......... ...
Hope, B. C. ...............
Isabella, Man ..............
L'Epiphanie, Que...........
Lumby, 13.C .............
Macleod, Alta.............
Marlbank, Ont...........
Redcliff, Alta............
Raymnond, Alta, ý...........
*St. RGoch L'Achigan, Que....
*St. Williarrns, Ont..........
Tate, Sask. ............
Vittoria, Ont,..........

* Sub-branches.

Union Bank of Canada.
Royal Bank of Canada.
Royal Bank of Canada.
Nortbern Crown Bank.
Royal Bank of Canada.
Bank of Montreal,
Northern Crown Bank,
Royal Bank of Canada.
Merchants Bank of Canada.
Merchants Bank of Canada.
Royal Bank of Canada.
Bank of Hamilton.
Northern Crown Bank.
Bank of Hamilton.

1 1PERSO)NAL NO I E

Mr. Stuart Macfarlane bas been elected a member of the
Toronto stock excbange.

Mr. W. D). Wilgar bas been appointed agent of the Canada
Lif e Assurance Company for the counties of Victoria and
Haliburton, Ontario, with headquarters at Lindsay.

Mr. E. P. Heaton has been appointed fire mnarsnall for
Ontario. He was formnerly manager of the insutranice depart..
ment of the Canadian \Ianufacturers' Association, and bas
had a long experience in insurance spberes.

Mr. Peter R. jack, formerly of Andlrew M. Jack and Son,
bankers and insurance brokers, of Hailifaix, bas now become
perrnanently associated with tbe firm 4)f Eriiilius Jarvis and
Company, bankers, Toronto. Mr. Jack at one trine had
financial offices in Edmionton and PrinceAlet

Mr. Frederîc Nicholls, president of the Canadian Gen-
erai Electric Company and acting president of the Dominion
Iron and Steel Company, on bis return froin England, ini-
mated that it was confidently expected in l3ritain that Can-
ada would mobîlize it finances as it bad mnobilized its younig
men to, belp Britain in standing the strain to wbhicb she is
at present subjected.

Mr. A. P. Frigon, inember ut St. Cyr, Gonthier and
Frigon, the well-known investiment bouse o! Montreal, met
witb a serions accident last week, due to the breaking- down
of the temporary elevator in tbe new library at Montreal,
now being built. Botb bis legs are broken and be will bie
in the bospital for some wveeks. Hiis irany friends will wish
bim a speedy and complete recovery.

MUNICIPAL BOND$ AWARDED

Etoblcoegl OflL-$25,5oe 6 Per cent. sdibool bonds te
Messrs. G. A. Stimson and Cornpany, Toronto.

R.14. Assiniliola, Mal*o~55 per (cnt. 20 instal-
rnents, to Nlessrs. Matcneill aind Young. Toronto.

South NorwichI Township, OflL--.4,5ou) 6 pejr cent, 20
instalments, to Messrs. Macneill and Young, Toronto.

South Districts, Sask- Pe'te Ihîlls, $1,00u 7 Per cent. 10
instalments; Rockland, $1,5o. 7 pe'r cent, 10 instalinients;
Vaîhalla, Pa,8per ce'nt. 10Io samns

BANK CLEARINC HOUBE RETURNS

The following are the bauk c1earing bouse recurns for
weeks ended Decemiber îf>îh, 1915, and Deemerîth, 1914,
witb changes:-

Week endced %Week ended
Dec..i6, 'iS. Dec-. 17. '14. changes.

Montreal.........$ 70,668,095 $ 4*9448 25-713,006
Toronto.. .......... 45,077,690 34,333,417 + 10,744,273
Winnipeg..........62,()67,863 24,6()2,79M + 38,005,OW
Vancouver 5,3,73 337,5 144,938
Ottawa.........0.8 4. w8 ,.5b7 - 11i 805
Calgary....... 5,4.9 3,5 5, +(A 1,30, 130
Quehec ..... ~ 36947 29216 5 + 707,302
Edmonton oý +c> 1,3,2 4(1471
Hlamn'Iton.......,2,8 ,3,4 + 94,3
Victoria.......,9,3 ,8,2 - 3171
lalifax..... ......... 2,133,919) 4,8.3 + 248,686
Regina..............2,916,624 16,54+ 1,2 20, 1 20

London _........ 1,90Y4,747 1.56.41 IL+- 348,337
St. John......... .,4 56,9) I,5401 08,91j5
Saskatoon ...... 3 91,20 650,643
Moosc Jaw ,4 72,812 777.888 + 694,o924
For.t William 7976 488,3X4 + 91,378
Brantford .. ,.. 5683 476,545 + 100,2178
Brandon ... ,.. 834,982 _5921.5)0, + 242.42
Lethhridge ...... 6»,7-36 413,16) + a14,aacç
New Westminster . 2,31,050 2765,(60 - 45,553
Medicine Hlat _... 532,299) 313,255 + 219,04

Peterboro , ........ 5F2,618 426,473 + 86>107

Totals ....... 8g451 11,>095+#2O316

I N THE LIFE INSUR-
-,,A.NCE FIELD,

1. ,Weiî;bty Men are Bad Ineurauce Rusks.
2. Business Wonieà Need Endowment Insuranoe.
3. The Record of Twenty Asseament Companies.
4. Do We Nccd a Cousus Every Five Years ?
5. High Interest Rate and Jusurance Companies.

Sec The Monetary Times Annual
JANUARY, 1916 PRICE 50.
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SUBSCRIPTION RATES
SMx Montha Three Montiis

81.75 81.00l

ADVERTMMIG RATES UPON EEQUJEST

Temontar mes was established in 1887. the. 705f of CanfederatOn ht
&brf n MTeIntercolonl Journal of Commerc,0 otreai .niW

lb. Trade Reelw;of Montreal: and the. Toronto Journal of Comeroe.
is. monetary Times dons neot neSesarly endorse the statement3and5

Opinios of fts norrespondenta. nor dos it hoId itacif responsible thersfor.
Tii. Monetary limes Invitez Information fromn Its readers to aid in excludlng

fran, Its ooiwnn frauduient and objectionable advertlsements. Ai lnfO-mao
WI bc treat.d coaffdentiafly.

SUISRUUMPLEASE NOTEs
Whenm csnglint your maling Instructions. b.e sure ta state fuIlY both Four1

nid and your new address.
Ali mnalledl Papers art moat direct ta Frlday evening trains. Ani* sub$clb<

wbho rectives bUs paper tata wiU .confer a favor by complainfln th*i circulation
depastnurt

I INTERFERENCE WITII INVESTMENTS I
The Regina board of trade is circulating a petition to

the Saskatchewan legisiature, requesting that personal
covegants on mortgages and agreements for sale, be
abolished. This petition is being largeiy signed through-
out the province. The lending interests were disposed at
first to treat such ah extraordinary suggestion rather
lightiy, but they are beginning to think that in the present
temper of public bodies, such legisiation may be favorably
considered.

This Regina proposai, is tht fruit of the sentiment
which bas been carefully nurtured by legisiatures and a
section Of the newspaper press for some months past, that
debts, especially, obligations under mortgages, need not
be paid. The evil effeets of this widespread conception of
Obligations can hardiy be exaggerated. From Winnipeg
to Victoria, speculative 'ýentuxes are being artificially
propped up bylegisiative enactrments, by politic deiays in
proceijure in courts and re7gistry offices and by the spread
of the sentiment amongst ail classes in the community
that if one or two years' delay in reconstruction of tities
can be secured, "good times" wiil return and ail wilr be
Weil. Money lenders -have frequentiy pointed out that the
urgent need of these weste~rn provinces is that speculative
accounts be plosed and the whoie community make a f resh
start from firm ground sornewhere. 1

Large suims of money have been brought into these
provinces and Ioaned on the certificate of government
officiais with the supposed financial backing of the entire
province that the security was a first charge on a given
parcel of land. By commonir consent, these western pro-
vinces have legisiated this security out of its just and
rightful place. To-day it îs flot only impossible to exer-
cise the rights~ of theý mortgagee, but, worse than this,
charges of ail kinds have been given priority over
mnortgage security, in many cases to the extent of prac-ý
ticaliy 'wiping out the original investment.

The Dominion governiment bas declined to undertake
to coUleCt the indebtedness for the seëd grain suppiied the

farming community this year to the amnount of $13,000,00o.
The government has received a prior lien for these ad-
vanices, and, with a disregard of elementary justice to
lenders relying upon the status of their securities, have
assured the farmers that the government wiil flot press
for a settiement of the account. Farmers are, therefore,
paying second and third mortgagees and unsecured
creditors whiie the seed grain debt rernains.

The protection afforded soldiers who have voiunteered
for overseas service is so drastic that in Manitoba at ail
events it is a direct inciteinent to fraud. Families of
soldiers are said to be living in expensive houses in Win-
nipeg on which neither interest nor taxes are being paid.
In other instances, families have rented their properties
here and have gone to England or British Columbia and
are living comfortably off the income f rom the mortgage
company's security. Some fellows have even got jobs
in the service to avoid their creditors. It is a simple state-
ment of fact that the legisiature bas imposed upon lending
companies tht burden of providing homes for the families
of enlisted soldiers. In other words, have shifted this
burden off the shoulders of the community on to the
shoulders of the money lender.

Encouraged by this kind of enactment, municipalities
have recently been making a study of their power to un-
load responsibility upon lenders. Municipalities are
charging up against mortgage companies' securities by
way of taxes such items as (i) the sumn Of $415 for main-
tenance of the borrower in the hospital; (2) the sum of
$291.50 for destroying noxious weeds on ont quarter
section in ont season; (3) the sum Of $450 for seed grain
supplied a borrower-aii these in the province of Manitoba
where we thought we had reasonable legisiation.

As an extreme instance of the treatment accorded
lenders, may be mentioned an account in a Winnipeg
office. It is a mortgage Of $4,00o on a comfortablt resi-
dence in Victoria, B.C., occupied by the borrower. Tht
security comprises ncarly haif an acre of land, which tht
borrower cultivates. No interest, taxes or insurance have
been paid since July, 1914. Interest is payable qiiarttriy
and four payments are now over-due. In a strenuous
appeal to, tht courts, the mortgage company have been
given an order, which their solicitors declare to be an
unusuaily favorable ont, that the borrower must make a
payment by June îst, 1916. H-e has tht liberty at that
date to, pay tht taxes and insurance premium and apply
for a furthtr extension of time. Ht wili then have had
two years' fret occupancy of bis premises.

In Saskatchewan the lenders are better uscd. Even
there, however, they are not fret of irritating interference
with liberty of action by tht government and tht
legisiature.

It dots seemn that the time has corne when financîal
interesf s should realize tht injustice of tht treatmnent
which tht four western provinces impose upon loanable
capital. The most ignorant voter will admit that a plenti-
fui supply of loanable funds is the greatest need of newer
Canada, yet. there is no business carried on there which is
so persistently attacked by politicians, part of the daiiy
newspaper press, farmers' organizations and even boards
of trade. Rightly or wrongly, loaning companies have
largely conceaied their difficuities fromn their principals in
Great Britain and Eastern Canada in the hope that tht
injustices would be remedied. Buît they are beginning to
learn of these things on their own account. The directors
and managers of the institutions holding our savings and
insurance premiums are also being aroused to a sense of
tht danger of this arbitrarv and ill-considered interference
with the status of mortgage investments.
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THE NONETARY TIKES Vlm

f SUN AND MÂNUFÂCTURERS' LIFE

The proposed absorption of the Manufacturers' Lif e
Insurance Comnpany of Toronto by the Sun Life Assurance
Company of Canada, of Montreal, came as a surprise in
the insurance world. The first expressions of opinion
have naturaliy been to some extent sentimental. Ontario
does flot wish to lose such an excellent concern as the
Manufacturer?' Life Insurance Company. Quebec pro-.
vince wouid like to acquire such a company. Broadiy,
there are four considerations in the prescrnt case: (i) The
terms of the merger; (2) the position of the policyhoiders;-
(3) the reasons for the amalgamnation; (4) the general
principles of amalgamnation and the question oLf the
transfer of a strong company from one province to
another.

Judging from what has been published respecting the
ternis, they are generous. The stockholders of the
Manufacturers' Life will have returned to them the
capital which they paid in, and in addition the amount
accumulated as their share of profits from the cern-
pany's previous operations, and the ici per cent. of the
accumuiated surplus which the insurance act allows
theni. They will also share in the economits to be
effected by management by the Sun Lite for oniy ici per
cent. of the prernium income. No ont pretends that the
Sun ite is negotiating the transaction as a matter of
philanthropy. The proposed amalgamation would be a
good deal for the Sun Lite, and at the sanie tue, the
terms to the Manufacturer?' Life are equaliy good.

The merger cannot take place until the policyhoiders
have been consulted. They have the opportunity to ex-
amiîne the agreement and other information in connection
with the proposed transaction. Tht treasury board at
Ottawa may hear evidence, for and against, from any
Per-sons whomn it considers entitled te be heard. If policy-
: .lders representing 20 per cent. or more of the as-
r.irances, (not ao per cent. , t the policyholders theniselves,
as bas been stated so otten this week), object, the treasury
board can do nothing tise but refuse to sanction the
merger. Se far as the policyhoiders are concerned, there-
fore, they are masters of their own interests, altbough it
ia quite true that it is a mnatter of difficulty for the policy-
bolders to erganize for suich a purpose.

The reasons advanced for the amalgamation, especi-
ally those of Captain M. R. Gooderhamn, managing
director of the Manufacturers' Lite, are decidedly weak,
and indicate an apparent lack of recognition of those
largely responsible for the growth and strength of tht
Manufacturer?' Life. If Captain Gooderhaxn is reported
correctly by the daily press, he said that the entire reason,
so far as he was concerned, for the amalgamnation of the
two companies was that he was taking bis departure with
bis regiment for the front and that be wished te leave the
affaira of the Manufactutrer?' Life in suich hands as would
ho best able to further and protect the interests of the
policyholders. As his father had organized the company,
and during bis lite had taken a deep interest in ita affaira,
it was for more than businesqs reasons that lie wished theni
to be efficiently administered, and he considered that an
amalgamnation with tht Suin Lite would masure this con-
dition, Were Captain Gooderham a practical inaurance
man, without weili-xperienced and able insurance men as
assistants, bis reasons wouild bold] good; but the conditions
are otherwlse. Captaîn Gooderhamn is a barrister and bis
right-hband men, in the Manufactuirer?' Lite are capable
and efficient isurance men,

As to the general principles or the( matter, a number
of considerations enter. There h, the natural ambition of
tht Sun Life, which is becoming one of the world's
biggest insurance institutions, with htavy investmients net
only in Canada but in the countries of otur Allies. There
is the loss by Ontario and tht gain by Queb(c Province of
a substantiai insurance company. Th'lere is the question
of dangers which might arise fromi a too frcquent and
sudden change ef controlling interests in life insurance
companies. There is the precedent set by the treasury,
board in retusing te, sanction a recent proposa] te amaiga-
mate an Ontario bank with a Quebec province bank.
There is the question ot the suggested mutualization of the
company. Ail these and other phases will bc considerect
by the policyholders, by the publie and by tht treasury
board. Tht suggestion that the treasuiry board or any
of its members have tentatively, agreed te the proposai is,
of course, unbelievable. While M.\r. T. B. Mlacauilay,
president of the Sun Lite, naturally expects to ste tht
amalgamnation ratified, he is a citizen ot such a type who
would not push bis proposais against any volume of
authorîtatîve public opinion. Mr. Macaulay had heard'
that Captain Gooderhani wished te dispose of bis stock
in tht Manufacturer?' Lite. It was very naturai, and good
business for Mr. Macaulay to seek te acquire that stock..
At the same tume, it serves ne useful purpose te blink
the tact that there is considerable opinion against the
proposai.

MINES AND MINING

Last week reference was made here te the experience
et the Canadian Mining and Exploration Company, which
is being voluntariiy liquidated. Its object was te investi-
gate and exploit mining and other preposed enterprises.
Althougb it investigated i,Soo ining propesitions, net
one was found the ewners of which would seli on terma
warranting financial promotion. The Mon.tary Times
bas discussed the position with several directors ot the
company. It had been in active business for three years
and was established on a very excellent basia. Its capital
was invested in flrst-class securities and eut ef part ot the
income ef these, the cost et exploration was borne. The
company will ho able te give the sharebolders a moderato
interest on the inveatment. But the interosting point is
that atter three years' work nothing et value had been
discovered and tbe cornpany concluded to return the
capital it secured.

Ont ot the directors la a man who bas an intiniate
knowledge et the mnining industry and ot inining promno-
tion. He thinks that the tact that the Canadian Mining
and Exploration Company was flot able te find good
property out of i,_ýoo propositions submittod, is not at ail
strange, and adds that the proposais pLaced beforo capital
by prospectors are surprising. Imniediaitely a little geld
or silver is seen, prospectera dlaimr te have a mine.
Prospects cannot bie passed by capitalista without investi-
gation. "On the other hand,', says thia director, "If one
la roquested te become intertsted ini a p.rtially developed
proptrty tht price that people askc la generally eut et ail
proportion te what they bave te show. They want te sil
on the basis of havlng a rosi mine whilt. they only hav>e
somnething that may or may net turn out te ho a paying
proposition. Thon, ln regard te tht tully derveloped mine,
when ont goes te buy that, ont lands that the other fe1Iew
knows about as mnuch ln regzard te it oas the proposedj
purchaser, snd the enly renson why lie ii ready te sel h*
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that he thinks lie will turn it into cash more quickly by
selling than he would by working ore out of the ground.

"I have, with one associate within the last eight or

te ,n years, investigated as many prospects as the Canadian
Mining and Exploration Company have, and we have

found no new proposition. If we consider liow many real
mines there are to-day in Ontario, for instance, and how

much money bas been spent in prospecting and investi-

gating partially developed properties we then realize why

gold bas its real value. The f net is that there is as much

money spent in bunting for gold and developing as ever

cornes out of tbe ground."
That, then, is the opinion of a practical man who bas

given.Ibis malter careful consideration for years; and be

thinks the chances are not one in a thousand that when

there are indications of ore there will bc a mine.
On the other band, the expenience of the Canadian

Mining and Exploration Comnpany bas been the experience

of simiflar companies in the United States and other parts

of the world. The inference must nlot be drawn that tbere

are not many good mining properties in Canada. Most
of the valuable mines have been discovered more or less

by accident. The Canadian Minîng and Exploration Com-

pany were not fortunale in that respect.

I CLAUSI

One can scarcely blame the Vancouver boy whe asked
a year ago whether those lonely $26,ooo worth of experts

from Germany to Canada (such experts are now nil),

represented Santa Claus and suite. For, before we got

the true perspective of Kaiserism, we allowed Germnany to

father Santa Claus. As a mnatter of fact, there is no more
German blood ini Claus than there is in a bottle of red ink.
Like many a true-born Britisher, Claus cut away fromn

home in his early years, cbased the rough edges of the

globe, chose his stamping ground, married well, raised

bis children, and making money, spent it on doing good,

regardless of nationality. That the Reichstag wanted to
corner bis ideas and let the State run themn was merely a
link in the chain of Prussianism and 'an incident in the
life of Claus. Since then, more cobwebs have grown over
that sebeme than over the Germany navy. Claus bas gone
on, kziowing his strengîli but nlot abusing il, for his
British characteristies are strong.

Claus, christian name Santa, believes in the gospel
of youtb. He neyer raised, a "boy to be a soldier," but
he gives themn ail a good, healthy mînd and fist. H-e lives
in an atmosphere of peace and go)odwill, but not at any
price. Indeed, one lad up in Edmonton vouches for the
fact that a peevish person so inclined, giving one of the
famnous reindeer herd a vicious kick, was caught in tbe
act by Claus and severely cuffed. Claus is human. He
neyer bad amnbitions to be glassed in colors in stained
windows. While usuially he gets stage-set by admirers
in a mixture of bolly bernies, batting, olive branches,
stuffed doves and plurn pudding steam, bis vision was
neyer so poor that he could flot sec through a perambu-
lating jitney joke of peace. H1e rolls in millions. He does
business in pourids sterling, dollars, francs, and so on,-
and even ini marks. A man of smaller calibre, with Claus'
wealtb, might easily becomie foolih and crank up sorine
rattle-brained scheme te ruin bis repuitation for life.

W'hat saves him probably are the cares of looklng
after a few million cbhildren. As, soon as a youngsîer
woSra a white collar that ruts bis carsý, a black and yellow

neck bow that would arouse elos in a zebra, a -small

pair of boots that raîse mniser% amunolg ten unoffenlding
toes, a tailo-made, intlm ii'ut that matches the

fashion plates, and a pierfumedr( kcc ief at would

have sent Cleopatra raving, and, most of aIl, as soon as,

belief fails,-as soony as aIl this hiappens Io a graduiating
youngster, that youngster stands a good chance of comîig
off Claus' list as quickly as you like.

Claus thinks a great deal of the child who believe-, in

him. Claus says that faith ini the right cause neyer wenit

wrong yet; he is pro-Bnriîish, pro-ally, pro-civilization1,
from the top of bis toque to the tip of his toe, The boy

of seven who sticks to bis belief that there is a Santa
Claus bas a special place in tbe ledger. The boy wbO

scorns the juvenile traducer wbo speak-ý of bis father as,

a barefooted burglar dropping a tin whistle in a well-bung
stocking, witb mother accessory to the act, the boy m-ho

scorns sucb modern, made-in-Ge(rmnany- ideas, that boy is,
Santa's own. H1e believes; ini the boy and in the boy's
sister who believes in him. And he neyer forgets the

parent who acts as agent of Claus according to regulation.
He knows that the cbild lives wvho beivsthat Santa

really exists, that the hero wvitb uiplifted sword always
marries the golden-baired princess and ives happîly ever
after, that life is good, and that babies corne from depart-
mental stores but are too fragile to be displayed in the
windows. No matter wbat goes wrong, Claus maniages

to steer the right course. He is the constant expression1
of belief, confidence, faith. He believes; and the little
children and tbe grown-uips believe. He cornes witb bis
greetings again, the samne as evrr -A merry Christmas-
and the old Riag still f iin g!1"

In bis address 10 the Toronto B3oard of Trade labt
week, finance mninister White suggested that companies
in Canada filling orders placed hiere by Britain and the
Allies, sbould take a certain percentaige of thecir paymients
for these orders iii British exchequer bonds. These bonds
would finance to that extent, so far as Great Bnitain Îis
concernied, ber purcbases in the Dominion and wo)uld over-
corne the dificulties of tbe international exchiange position.
The finance mînister added thait be spolie unofficially and
wished to know wbat business men tboughit of the sugges-
tion. Supposing that $5o,ooo,oo0 credils were arranged
in Ibis way, the establisbment of thiese substantial credits
migbî result (altbough be had no official information) in
additional British orders of, say, fromi $1oo,0oo,00o 10
$20o,0o0,ooo being placed here. The bonds would bc
dated sufficiently far int the future lu clear the period of
the war. The position of Canadian companies participat..
ing in sucb a plan would bc that at the end of tbe war
Ibey would have conserved tbeir resouirces and would bic
in a strong financial position.

This is a good suggestion and Canadlin companics
should give il serious consideration. The most difficuit
problem in connection with B3ritish and Alied war orders
is their finance. The point bas been reacbed wben Cana-
dian companies wisbing te obtain tbese. orders mtust mect
the buyers in some way. No eompatny will %Llggesî that
'British exebequer bonds in part paymcent of Pulrchases are
not excellent security. Any company doubting bbc Credit
of Great Britain and bbc ultimate resuit of the present
war, could scarcely bave falth in anythlag. If we are Ici

have furtber war orders. we musîiv belp 10 Ainance them,

Voluine 55.



Decmbe 24 Iqs.TE MONETARY TIMlES

THE BANK OF BRITISHI
NORTHI AMERICA

Establishecj in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital
Roerve Fund - $3,017,333.33

HzuD Oricz
6 GRACECHURCH STREET, LONDON, E.C.

Head Office In Canada
ST. JAMES ST., MONTREAL

H. B. MACKENZIE, General Manager

This Bank bas Branches in ail the principal cÎiles ofCanada, including Dawson City (Y.T.), and Agencies ai
New York and San Francisco in the United States.

Agents and Correspondents in every part of the world

Collections made at Lowest Rates

Drafta, Money Orders, Ciroular Lettons
of Cfedit and Travelle's' Choques Issued

Nogotiable anywhere
Agents la Canada for Colonial Bank, London, and West Imdies

SAVINGS DEPARTMENT AT EVERY BRANCH

THE MOLSONS BANK
capital Pald-Up, $4ofm Reerv Fond, 114.116ffIncorPorated by Act of Paetiaement 1835.

HUARD *UP DIRBcTORS ENNEERAIL
Wa. Motsois 1EidiEaow. Preidient S. H. Ewîso. Vsce.PridentOso. B. Drianmnond Wm. M. attres F. W. MoisonW. A 1Biack H. J. Chanmbertin

EDWAND C. PRavr. General ManagerB. W. WàuiD4 Superintendent of Branches,M. A. HA*axa, lnspectoir T. CAieLieLs. Ast. InapectorT. BRaiapoanD Pîispoa. Western Inspector
AI.UUTA BRANCHES

Calary Porosa Teeinwater MarketandCainro Pranfo Torontoe Harbor BranchBdmonton Hamilton Quietn St. W. Br.St. Henri BranchLetbrldg. Market Brandi Trenton Maisonneuve Br.DarnauiCOLUEBal James &Barton Wae selooCote des Neiges Br.Reeltoa Hensail etToot St. LawrenceRvaue Hiiheate Wilsmbr Boulevard Brcb.Bat End Bre Ioqol Wodatok ilCote St. Peut Br.
ELaurro»A Kingsvjlie Zurich Park and BernardWlnlpe Krkton Quasan Ave. BranchW Lanibton Mill& Arthalanka Montrent, WestPortag A= Dr. London Bedford TetreaultvîlleOarAao Lucknow Chicoutimi PierrevIlleAlvinston Meaford Cowanaville QuebecAmhrsturg Merlin Drummiondviile upper TownAymr Morriaburg Praservil le RichmondBelleville Norwich and Riviere du Roberval 1 SorelBerlin Ottawa Loup Station Sutton 1 St. CesaireBrochlille Owen Sound Enowiton Ste. Marie eauceChesterville Port Arthur Lachine St OursClinton Rdgtw Matant St. Thérèse deDeli, îio Mont Joli Blainville.Drumbo, Soith'a Palla Montrent TroiN PistolesDutton St. Marras St..JanisSt.Br.VîctoriavîîeEstr St. Thomas Et. Catherine St.Vîlle St. PierreFoEtHst End Rch Branch WaterlooAoBNTr I OR GaT BRITAIIq AND CoLoNSs- London and Liverpoot-parr*aBank. Limited. 1lreland..Munate. & Leinster Bank. Llniited. Australieand New Zealand-The union Bak fAustralia, Limited. Soutb Afrîca.-The. standard B»nik of South Aies. Limited.

FOaRXIG AosunT - Prance - Soclete Generale. Belgium-Antwerp.-La Banque d'Anvers. China and Japan - Hong Hong and ShangaiDanklng Corpoe.ation Cuba-Banco Nacionai de Cuba.AGENTS IN UNÎTED STATES-Agents amd Correspondent* In ml1the Prinripal cities.
Collections rn*i. insui parts of the Donio, and ratures promptlviotPrsni redt "îfd at iowesst rates of exobange. Comniercialleatrte ai the ortenmd TraLvtilera' Circuler Lettera issued availabie la al!

TH1E
NOVA

Capital p
Reserve
Total Asa

HEAD OFFIC

BOA
JOHN

CHARLES
G. S. CAMPBEL]
HECTOR McIN1b
JAMES MANCHE
S. J. MOORE

General Mana

BRAI
30 in Nova Scotia
7 in Prince Edwarc

67 in Ontario

INi
Bay Roberts Bell
Brigue Buri,
Fogo Gran

Twillinga

tmn% Cuba
Jamnale-Black Rivi

Port Antonio, Port

IN
BOSTON CHI

Co
Oreet Britaft.-Lonc

of Scotland.

I1 raace-Credit Lyot

IUnited States-Ban
Merchants Natia
Chicago; Fourti
Citizens Nationa
Commerce, San
neapoifis.

BAN
&s c
aid-up -
Fund -

iets over
94

E

RD 0F DIRECTC

Y. PAYZANT,Pr
ARCHIBALD, Vi
L J. WA
lES HON.
STER W. W

W. D.
M. C.GRANT

ger's Off Ice,

NCHES IN4 CA
33 in

I sland Il in
14 in

4EWFOUNULA
Island Bonavista
n Carbonea
d Bank Harbor G
te West

IWEST INDUE
I. Son juste

er, Kingston, Mandi
Waria, St. Ann's Ba

UNITED STAT
CAGO NEW

RRESPONDEM
Ion Joint Stock Ban

'nais.

k of New York, b'
ual Bank, Boston;
ht Street National
1 Banik, Baltianre;
Francisco; First

K OF
OTIA
E65OOOOO
290009000
590009o00

ALIFAX9 r4.S.
IRS

esident
ce-President
~LTER ALLISON
N. CURRY
WH ITE, M. D.
ROSS

Toronto, Ont.

4AIDA
New Brunswick
Q uebec
Western Provinces

ND
Bonne Bay

r Channel
race St. John's
eyville

S
,Porto Rico.

eville, Montego Bay,
y, Savanna-la.Mar.

ES
YORK (AGENCY)

ITS
k Ltd.;, Royal Bank

r.B.A., New York;
Firat National Bank,
Bank, Phiadelphîa;

Canadian Bank of
'Jational Bank, Min-

December 24, 1915.

a F



Voluille S35.
TEE XKONETAII TIXES

MOVEMENT 0F TUE CANADIAN CROPS

(Week ended DeceMber Ioth, 1915.)

The followÎng figures ndcate low the grades of wheet, oata. barley and

flas in store et terminal etevetof s, interlor terminal elevetors. and et public

elevators in the Est have graded for the week:-

Whkeat- ...
No. 1 Hard ....
No. 1 N ten- ..........

N. 6Whe........
No. à . 1 -.....
N~o. 6 . ..
Other... .. ..- .... . .. ..

Totale, Wheat .... ......

ilushelg
81165.M9
1.672,M9
2,425,M9

159»08

31615.489

W1681,0

No. 1 C.W............
2 ........................ ..

Ex. a. ...e. 241.38
EX. 1 la d ...

05

Other ... ..... ..
Totale Oats _____

.Harigy
>no.Extra CW., ..... '571*

No. a C. W ..........
1

o.4 C.W ....

Other .....

Totale. BsrleY .. ... ...

l.x .. 485.702

No. 2C.W b...... .... 3

Other ............................ 
-

Totale, Fixac................ *................4
cornl ............

<JAIEAelN GRAIN STATISTICti

The f OIIowiO figure$ show the quantlty Of grain in store et teroldnal

alytos lnrOr terminal ceaus n tpbi lvtr ntesit

-Wheat Oats Barley IFlac Totale

Bushela Bushels Busbels Bushele Btzsbtls

Total terminal elevatorfl. 7,912.8e21 3,311,9M5 M17270 57,212,707 959

Totl ntrlr e ~.lv &;3, 854841 73 89'2 2.075ý 1l,592 721.045

Total public elevatff.. 7.971.5?j 5,700,723 421.167ý {22' 4,172

Total quantity in store-, . 6830019 , 10,51 60217

SCorn.

WORTH 0F WESTERN CROP

The cash value of the four principal cereals Of this 3915

rrop iS conserVatively eStimated at $420,0oo,00o. Wheat,

which is the principal croP, is estimated at 304,200,000

bushels, which represents about a quarter of the total wheat

erop for 1915 inl the Unisted Statesi. These were the figures

used by Mr. E. M. Saunders,- treasurer of the Canada Lita

Assurance ComnPan1Y, when addressing the life insurance

presidents atI New York. Through a mistrallscriptiofl the.

total amount of the crop was given as the Value in last

week's issue of The Mlonelary Timest.

Thse Dominion 'Bank has closed its By-Ward Market

brandi, Ottawa.

The Robson Cochrane COuiPanY, Limited, vitii Mani-

tobla charter, bas chainged ils naine to the. A. Cochrane Coin-

Danv. Limited;, the Motomr Wad Coman of Cnada,

Totale

RECI3NT FIRES

The M.otabry Times' Woekly RogIstu of Fit. Lossn

»d Insurauoe

AyImer, Ont,-December 20-Mr. Hi. itrannîon's barns,
South Street West- Lyss, $i.ooo; insured.

Fort Eris, Ont-Decernher t9 -Three buildings on Nia-

gara Street. Loss, $ îc,,ooo.
Kilngstft, Ont.-Fire Chief Arrnbtrong'ti report for week

ended December rithi shows the following losa;

December î î-Maple Leaf Milling Company's %%arehlous.

owned by Canadian Pacific Railway. Lois, building, $6c<.

Stock and insurance figures not available. The tire appar-

ently started close to where an overcoat and a pair of overalls

were hanging on a wooden partition, separating the office

from the, storehoume.
Milton, Ont-December i9 -Mebsrs. J. C. Bell's fleur

and feed store, T. D. Hume's garage and picture show, and

E. F. Earl's tinshop. Loss, îio,ooo.
Owen Soand, Ont-December 14 .- Capt. Dunn's two

tugs. Loss and cause flot stated.
Point EdWoLTs Ont.-December î 5-.Nortbern Navigation

Company's steamer "Ma-jestic." Loss, $1<>0,000.

lit BonIface, Man.- December 14 --Me ssrs. I.- J. ColinsU'

grocerY store, loss, $1 5,000;, grain and feed store, loss,

$2,500. Insurance, $s,8oo. Arthur Gareau's outtitter's Store,

loss, $3,200. Iflurance, 81,900. A. H. Landray's fruit and

cigar store, 1oss, $3,200. Insurance, $î,o.G. Debeer's

restaurant, loss, $2,500. Insiirance, $i,goo. A. Poncelet's

Pool rooITI, Ioss, $1,200. No insurance. Building, owned by
L. J. Collins, loss, $io,c000. Insurance, $5,000.

Sault Ste. MarIS, Ont.-Deceznber 17 -Blocc on Brock

Street. Loss and cause net staîed.
TVraUs0018 MafL,-Decemtller 1 3 -Mlvessrs, Fleer and

White's cottage. Cause, overheated pipes.

ADDITIONAL INFORMATION CONCERNINO PIRSS
ALREADY REpoRTrEo

Sasliatoh.waf.-Proviflcial fire comlnissioller Wilson's

report shows there were 96 fires reported to the fire commis-

sioner during the third quarter of the year 1915, and the total

loss; amounted approximately te $i2o,221.33.

The causes of the different tires reported are as fol-

lows: adjoining 7, carclessness i, cigar stubi , children and4

matches ti, candies upset i, defective chiuUIey i, electric

wiring i, electric heater 2, explosionl coal oit lailterrE i, ini-

cendiarY 2, lainPS UPSet 3, lighting~ 2-7, matches 2, sparks 3,

steve and pipes 3, stove (coal oil> i, stove (gasoillit) 7,

spontaneous combustion i, unknown 23.

The different classes of buildings effected or destroyed

are as follows: banks 4. barns 21i, churcis 1, dw.ellings 36,

gar-age 2, granare:s 4, elevaltors i. harness shop i. hardware

store i, implement shops 5, offices 2, planing mill,. i, pool

roi , skating rinkis , restaurants 3, stables 7, stores 6.

thrashing separator i, warehouses 5.
The construction was as follows: concricte i, frame 77,

brick 8, Inetal-clad 4, 13 flot stated.
Loss on live stock lcilled by lightniing but not classified,

$1 ,fl24.65. " as on live stock killed by Iigbtning, reported

and classitied : Cattle, iîi head; hors.', 16 head ; losi,

*,7 o Total insurance o>n lîve stock, $42,7 1o. Total los

on live stock, *,3,2o6. î5, Thle nurnber of, tires reported to

tbis office for the tirst nine montha of this year, the causes

of wbicb aire tires cla.ssed as unknowli, are 158 out of a total

Of .34 tires,' incendiarY 7, the unknowzi being a fraction over

45 per cent. of the total.
VasusU', 11--f thse 44 alarms answeted bY the. Van-

couver tirc drPartmiellt during the. month of Novemnier, 15

were for fires wberQ (lainage occurred, 4 were 5moko scares,

t2 clsimney tires, 8 where no damage resulted, andi 5 e

false alarmi.. Thse total los for the. uontis was 812,5o.3' thse

inmurances, 3ws *54 l eaving the property lossbv
__ »- .'h trinl value <of Propertv involved was
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C. A. BOGERT, GEN. MANAGER.

Trust Funds Should be Deposited
in a Savings Accotant in The Dominion Batik. Such funds are
safely protëcted, and earn interest at highest current rates.

When Payments are made, part iculars of each transaction may
be noted on the cheque issued, which in turn becomnes a receîpt or
voucher when cancelled by the banik.
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The Standard Bank
of Canada

Eatablished 1875 120 Branches
CaPital (Authorized by Act of Parliament) ......... ýss.,o.00.O
Capital Paid-up ............... ........... s.oo,o.oo

Resrv Fund and Utidivided Profits ...... _......4.53,140.63

DIRECTORS
W.« P. COWAa. President. W. Fp*ticit. K.C.. Vace-Preaident.
W. P. Allen. F. W. Cowan. H. L.anglois. T. H. McMiIan, O. P.

ScholSeld. Thon. H. Wood.
HR*D Office. 15 Kingi St. Weat TORON<TO, Ont.

080. P. SCHOLFIBLD. General Manager.
J. S. LOU DON, Assistant Gentral Manager.

SAVINGS BANKt DEPARTMBNT AT ALL BRANCHES

ORDERS NOW BEING TAKEN

"So.me Pointers on
Life Assurance

By C. A. HASTINGS

PRICE

Over 50 different
Reduced rates quoted

- - 50c.

exaniples.
for quantlties

BOOK DEPARTMENT

Monetary Times of Canada
62 Cburch Street, TORONTO

-THE

Royal Bank of Canada
INCORPORATIEn 1809

Capital Âuthorized............ $ 25,000,000
Capital Paid-up................ 11,560,000
Reserve and Undlvided Profts 13,174,000
Total Assets................. 188,000,000

HEAD OFFICE, MONTREAL
Sir HERBERTS. HOLT, Pres. E. L. PEASE,V.Pres. &G. Mgr.

326 Branches in Canada and Newfoundland.
Twcnty-eight Branches ini Cuba, Porto Rico, Dominican

Republic and Costa Rica.
BRITISH WEST INDIES

ANTlGUA-St. John's; BAHAMAS-Nassau;
BARBADOS-Bridgetown; DOMINICA-Roseau;
GRENADA-St. George's; JAMAICA-Kingston;

ST. KITTS-Baaseterre
TRINIDAD.-Port of Spain and San Fernando.

BRITISH HONDURAS-Belîze.
BRITISH GUIANA-Gcorgetown, New Amsterdam,

and Rose Hall <Corentyne).

I2Bank Bldgs.,I
NWYOK CITY1
ICor. William andl
IedrStreets.

Business Accounts carried upon favorable ternis.
Savings Departmeut at ail Branches.F

INCORPORATED
luiS

B3ANK oiFTORONTOn\.
HEAD OFFICE, TORONTO, CANADA

Capital .........$5,000,000
Reserved Funds.... .6,402,810

TO ALL BUSINESS IiOUSI3S
'THE Bank of Toronto offers the advantages of ils

SMost complete and modern Banking Service.
This Institution possesses large resources, ample

banking facilities and carefully chosen connectionh.
Your business and privitte banking accotants are invited.

DUNCAN COU LSON.................Presldent
W. O. OOODERHAM...............Vice.Preaident
J. HBNDERSON. ... _..................... ...... 2ud Vice.Preaident

HON. C. S. HYMAN, WILLIAM STONB. JOHN MACDONALD,
LT..COL. A. B. OOODBRHAM, BRIO.-OBN. P. S. MEIOHBN,

J. L. BNGLBHART, WX. 1. OBAR.

THOS. P. HOW. Ouneral lMnager. il. R. LAMB, Supt. of Branches.
T. A. BIRD, Chief Inavector.

1Baners
LONDON. BNOLAND-LONDON CITY AND MIDLAND BANK, LTD.

NEW YORK -NATIONAL BANK OF COMMERCE
C&ICAGO-FIRST NATIONAL BANK. 4

ASSETS $61,000,000

MONTREAL WINNIPEG
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NEW INCORPORATIONS

Total Capltafizatioti of Seventy-soen New Co 'ai« Is
Over $8,000,000

Ca.nada's new companies incorporated recentiy number

77 The head offices of these companies are located in eight

provinces. The total capitalization amounts to $8,1632,000.

The largest cornpanies are

Edmonton Cernent Company, Limited .. $,,ooooo

International Exploration Company, Lumit-
ed..................2,000,00

Grouping the uew concerns accordiug to provinces in

which the head offices are sîtuated, we have the following
resuts:-N.o

Province. cou
Ontario ...................
Quebec .......
British Columubia -- .....
Manitoba .... .....
New Brunswick....
Alberta...................
Saskatchewan -..............
Prince Edward Island ... ý ....

Il>anies. Capitalization.
24 $2,76o,ooO

16 2,764,000
9 370,000
3 65,ooo
4 147,000
8 1,750s0oo

12 726,000

i 50,000

77 $8,632,00

The following is a list of charters granted during tiiis
wcek in Canada. The head office of the companY is situated
in the town or city mentioned at the beginning of each Para-
graph. The persons nazned are previsional directors:

victoria, i.C.-Scurrah's, Limited, $25.000.
Raymiond, Ata.--Raymond Farming Company, Limited,

* 100,00.
Moos. jaw, Saïk.-E. Silverson Company, Limited,

* 10,000.
Brownèe, Saïk.-Brownlee lnvestment Company, Liinit-

ed, Il5,oo.
Oxbirn, Sask.-Oxbow Qil and Produce Company, Limit-

cd, *5,ooo.
Prince George, B.0.-Prince George Club Company,

Limited, $25,000.
ShauVaflon, Sask.-Shauvan0n Mercantile Company,

Lirnited, $20,000.
Cedoux, Sask.-Cedoux Mercantile and Farming Com-

pany, Limited, $5,oo.
Ottawa, Ont.-High Park, Limitcd, $so,ooo. J. P. Ebbs,

J. L. McCarthy, A. Haydon.
LinsaSy, Ont.-Lindsay Woodworkers, Limnited, $4o,ooo.

J. A. Peel, R. A. Pogune, H. Irvine.
Sta. Catharines, Ont.-GIcn Athol Fruit Fanas, Limited,

$i00,000. J. S. Camnpbell. G. White, J. Gayder.
South Bay, N.B.-Primecrest Fanms, Lîmited, $99,0S0.

C. Prime, E. A. Graham, C. S. Hannington.
Cowansviiie, Que--Perfection Canning, Limnited, $5ooo.-

J. E. A. Decelles,, L. Vigeant, E. Bonneville.
St. Cathauines, Ont.-Chemical Refinety, Limited, $100,-

ooo. J. P. Mitchell, H. W. Page, W. P. Crow.
Edmonlton, Alt.-E. L. Ferri, imriteýd, $2o,ooo; Ed-

meonton Cernent Comnpany. Lîmited, * i.5oo,000.

Prince Edward Island.-Beacon Fur Company, Lirnited,
*50,000. W. A. Ding well, A. Fraser, W. E. Ellisý.

Brandon, Man.-McGregor 'Motor Company, Limitcd,
$2o,000o. S. A. Coxe, J. H., McGregor, G. Il. Foster.

Swastika, Ont.-Miller Independence Mines, Limnited,

$5oo,ooo. W. H. Delscamp, E. S. Bryant, F. J. Miller.
WeybumI, Bask.-Druggists Sundries Company, Limnited,

$100,oo0. H. Walsh, T. A. Robinson, R, C. Sutherland.
Guelph, Ont.-Geo. MvcAllister and Sons, Limited, $4o,-

o00. J. A. McAlliater. G. McAllister. Mabel L. McAllistrr.
Winnipeg, Man .- Winnipeg Mining Stock E.xchange,

Llanited, $5,ooo. J. D. Perrin, E. W. Jackson, W. M. Dowdell,
Newoctle, N.B.-Crandall Harrison and Cemnpany,

Limited, $40,000. H. W. Harrison, J. H. Crandall, A. Watson.
Oamphltowfl, i,.- -o Mackenzie COmJanvY

Limited, $5,cxoo. G . G. Mackenzie, M. M. Mowat, H. À.

WUWhOoIrmgI, N.B.-The Young's Cove Rond Telephone
Company, Limited, *3,000. H. Mott, A. W. Smith, E. T.
Kennedy.

Hamilton, ot.-Irwmn Vanileet Company, Limited, $2o,-

ooo. 1. Vanfleet, W. W. Maphani, F. C. Robinson, E. A.
Seagers.

Regina, Saak.-Western Accesbories, Limited, P 5o,ooo;

the Province Publishers, Lixnited, $200,o00; Sherwood, Limt-
ed, $300,000.

Qu.I3, Que.-La Compagnie des Engrais Chimiques

Axiglo-Francaise, Limitée, $20,000. J. P. Robert, F. X. Tur-
cot, G. Maheux.

ViCtoria., 5.0.-The Gulf of Georgia Canning Company,
Limited, $125.000; thc jas. A. Cavanagh Finance Comnpany,
Lirnited, $25,000.

PonmgulSiUflS, Ot-The Penetanguishene Carniage
Comnpany, Limited, $4o,000. 1). ]. Slianalian, G. F.. Cope-
land. J. B. jennings.

Vancouver, B.C.-British Columbia Shirt and Overail
Manufacturing Company, Limited, $25,000;, Automatic Faucet
Comnpany, Limited. 8100.000.

CRIgary, AitL--Central Rink of Calgary, Limited, Atta.,
Iiîo,ooo; the Manchester Iron Works, Limited, *so,ooo; the
Scarce Live Stock Company, Limited, $zo,ooo.

Vancouver, *.G.-3ritish Columbia Industries, Limited,

$10,000; Transcontinental Freight Company,. Limited, $25,-

ooo; Robertson and Pennock, Limited, * îo,ooo.

Saskatoon, Sask.-The Laura Farm Company, Lixnited,
$io,ooo; the New Palace Auction and Sales Roorn, Lsmited,
$î ,ooo; Transcona Investirent Company, Limited, $2o,ooo.

Ottawal, Ont.-The Alexandra, Limited, $150,000. T. W.

Babin, W. J. Kennedy, N. Lachance ; Otter Tait Improvement
Company, Limaited, 1130,000- Hl. Robinson, W. C. Edwards,
R. L. Blackburn.

Montréal, Qu.-The Leduc Company, Limited, $50.000.
W. L. Bond, J. B. Johinson, G. A. Duclos; Canadian Electric
Company, $100.000 H. Murray, W\. S. Hart, J. C. Smith;-
International Exploration Company, $z,ooo,ooo. A. C. Boumue,
L. S. Clibbon, J. T. Dougan;- General Lumber Company,
Limited, $2oooo. R. C. P. Caumartin, P. Gregory, R. ]De-
lisie; the Khaki Kit Kitchen Company, Limited, $*20,000. S.

W. Jacobs, A. R. Hall, H. Gough; Saint Lawrence Fish and
Meat Company Incorporated, $z2o,ooo. S. W. Jacobs. A. R.
Hall, H. Gough.

Toronto, Ont.-International Steel Corporation, Limited.
$îoo,ooo. J. R. Roaf, W. Grahamn, D. W. Gordon; Uic Barry-
more Cloth Company, Limited, $250,000. E. P. Brown, W.

J. McWhinney, R. S. Carpenter; Wood Products Company,
Limited, $îoo,000. A. W. Holmsted, N. R. Kay, J. L. Ross;
Reo Sales Comnpany of Toronto, Limited, $b40.000. W. A.
Cain, H. Bland, T. H. Wilson; Wellington Building Cor-
poration, Limited, $ioo.ooo, L. S. Yollcs, H. Rotenberg, L.
M. Singer; York Paper Box Company, Limited, $40,000. J
D. Woods, W. P. Mc.Pherson, Margaret D. Gray.

Montroai, Que.-The Montreal Rcàlties and Securities,
Limited, $20,000. L. Miliman, A. H. Vineberg, A. Millman;
the Crescent Turkish Bath Club, Lixnited, $5,000. J. M.
McIntyre, W. S. Wcldon, A. Paterson; the Montreal Invest-
ment and Construction, Lirnited, $20,o0o. L. Millman, A. H.
Vineberg, A. Milîman; Financial and Investment Company,
Incorporated, $2o,000ç L. MillIlan, A. H. Vineberg, A.
Milinan; Ed Lepage, Limnited, $2o,000. P. Caunartin, J.
F. X. Robitaille, P. Gregory; Belair, Limited, $49,000, J.
Belair, H. Belair, R. Hurtcau; the Montreal Steel and Foundry
Company, Limnited, $50,000. E. Gadhois, J. C. Lamothe, J.
MI. Nantrl; Canadian American Corporation, Llmnitcd, $300,-
000. L. A. David. S. H. R, Bush, A. S. Powers.

Toronto, Ont.-Hay River CeaI Company, Limnited,

$ i1oo,000. S. FI. Biggs, C. Allen, G. Ruel;, Thrce-O.System
Company. Limited, $250,000, F. H. Barlow. Ethel A. Doug-

lass, May Coad; E. L. McLean, Lîiited, . 40,000. E. L.

McLevan, E., G. Brisley, Margaret N. McNaulty; Canadian
Steel and( Birass products, Limjted, $500,000. A. Ogden, A.
T. Bowlby, Gertrude Prier; Electric Weldlng Contipany of

Toronto, iirntted, $40.000. W. H. Irving, Il. H. Davis, J.
R. Rurnba1 1;i the Soverelgn Press,. Lin' e, $4,ox .

LlydF. Pearsali, F. R. Hiall;, G. H., Tod Comapany, Limited,

*4o,o0x. B3. E. Ingharn, G. H . Ted,. Ethelý M. Brown; Rowe
iî1--ntrter Company of Canada. *5o,ç00. A. Bi. Rowe,

$48,000.
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THE HOME BANK
0F CpANADA mm5

BPanohes a.nd COnnectiona thpoughout Canada
JAMES MIASON. Gentral Manger

MEA» OFFICE AND 111NE BIRANCBES IN TORONTO
Head OfficS-b1 King Street West-Toronto Branch

78 Church Street Cor. Bloor Weat and Bathurst
Cor. Queen West and Bathurst M36 Hroadview Ave,, Cor. Wilton Ave.
Cor. Queen Eat and flntario 1871 Dundas St.. Cor. High Park Ave.

1220 Yonge Street (Subwayl. Cor Aicorn Ave.
2261 Yonge Street, North Toronto, Cor. Eglinton Ave.

Weyburn Security Bank
HBAD OFFICE. WBYBURN, SASKATCHEWAN

Capital AuthoriZed $1 .,0 00f
-BRANcHaS IN SASK&TCHEWAN AT

Weyburn, Yellow Grass, McTaggart, ýHaîbrite, Midale,
Griffin, Colgate, Pangman, Radvîlie, Assiniboia, Benson,

Verwood, Reddlyn and Tribune.

A GENERAL BANKING BUSINESS TRANSACTED

H. 0. POWELL, General Manager

Northern Crown Banlk
lUait OFFI[CE .. W11111'EG;

,CalPhua (pald up) ... ... 1128Wa.ooo
A teneral banking business transactedl at ail branches

DIRECTORS
PaîsmasT Sir D. H. McMillan, K.C.M.O.

VicitPitagDENTCapt. Wm. RobinsonJas. H. Alhdown A. McTaviîh Campbell W. J. Christieair». C. Canieron. K.C.M.O. H. T. Champion John Stovel

BRANCHES IN WESTERN CANADA
AIBMW ANITOBA SiA*UAT. LibertyCalgary Arden CIRZWAN Lloydminster

Edmnonton Beausejour aiead Lockwood
H"IhORivr Blinscarth AluÎ n MacounRed ler Brandon An' ,.Id Maner

Crandall Baicarres Marengo
Olenboro Bladworth Maymont

s.COLEJISSA La Riviere Borden 1 Brock Moose Jaw
shrt elita Cadiiiac Nokomia

Ashrof Mîniota Dubuc Preistes
UNe Pierson Dundurn Prince Albert
Westise Piestons Duval Qu;Appelle
Wuestner Rath'eil Hart Grey QuIl Lake

Queesne St. Sonifaoe Mire Regîna
Steeaon Ste. Rosedu Lac Fleming Rockhaven

VA*Souvzon Somerset Poai Lakte Rush LakteHastings St. SperIlng CI lmn Bwen Saitcoats
Granville St. Stonew..il Ouvart SaskatoonMount Pleasant Wigispac Haniey Sedley

Victoria Portage Ave. Harris Shaho
and Fort St. Hoidfast Stornoway Stn.

Portage and Imperial Swif t CurrentSherbrooke Kiniey Venn
Main & Selkirk Lancer Viscount
William and Langham Waldecke
Sherbrooke Leurs

BRANCHES IN EASTERN CANADA
ONTAUJO Enterprise Odessa Seey's BayBath Florence OTTAWA ToRorro

riracebg lnglewood Sparks St. King St.Brclviiie lnwood Rideau St. Agnes St.B3urford r. Kingstofi Wellngton St. Spadins Ave.Cheltenhan Mallor'ytown Port Dover WoodbridgeConsber Navane. Scotland Woodstocc

OFFICERS 0F THE BANKR. Camipbell. General Manager L. M. McCarthy. Suit. BranchesV. P Cronyn, S upt. astern Branches J. P. Roberta. Supt. B.C. Branches

Tu£

BANK OF OTTAWA
ESTABLISED 1874

Capital Paid Up, $4,000,000. Re, S4,750,000.
Total Asse'ts over $55,000,000.

].Md Offlice ... OTrTAWA. Canada
Board et Directeri

HON. GEORGE BRYSON. President; JOHN B. FRASER, Vice-Pre.,
SIR HENRY N. BATS DAVID MACLAREN
RUSSELL BLACKBURN DENIS MURPHY
SIR HENRY K. EOAN HON. SIROGEORGE H. PERLBY

E. C. WHITNEY
GEORGE BURN. General Manager, D. M. FINNIE, Aut. General

Manager, W. DUTHIB, Chief Inspecter.
Interest-bearing Deposits received at ail cf the Bank's 97

Branches. 48

ESTABLISMED 1805

Union Bankol Canada
Hiead Office

PaId.up Capital
Resorve
Total Assets (Over)

BOARD 0F
Honorary President..
Presîdent . .

- WINNIPEG
$ 5,000,000

3,400,000
. . . 80,000,00

DI RECTORS
SIR WILLIAM PRICE
JOHN GALT, Esq.

Vice-Presidents
R. T. RILEY, Esq. G. H. THOMSON, Esq.

W.' R. Ailan, Esq. S. Has, Eaq.
Hume Blake, Eaq. J. S. Hough, Esq., X.C.
M. Bull. Esq. F. E. Kenaston, Esq.
Major-General John W. Carson R. O. MeCulloch, Eaq.
B. B. Cronyn, Esq. Wm. Shaw, Esq.
E. L. Drewry, Esq.

G. H. BALFOUR, General Manager
H. B. SHAW, Assistant General Manager
F. W. S. CRISPO, Superintendent cf Branches and

Chief Inspector
London, Eng., Branches, 15 Princes Street, E.C., and

West End Branch, Haymarket, S.W.
T HE Bankt, having over 3W0 Branches in Canada, extend-

îng froni Halifax to Prince Rupert, offers excellent
facilities for the transaction of every description of

Banking business. It has Correspondenta in ail Cities of
importance throughout Canada, the United States, the United
Kingdom, the Continent cf Europe, and the British Colonies.

Collections made in ail parts cf the Dominion and returns
promptly renitted at lowest rates cf exehange. Letters of
Credit and Traveliers' Cheques issued available in ail parts cf
the world.

THE QUEBEC BANK
Founded 1818

Capital Authorîzed, $5.000,000. ' Capital Paid-up 02,71I.000.
ReserVe Fund, 81,011,7911

Disacroits-John T. Rosi, Prealdent. R. maco. Paterson, Vice.Preident.
Vesey Boswell. Gspard LeMoine, Thos. MoDougall. 0. 0. Stuart, K.C-

J. E. Aidred. Peter Laing. John M. McIntre.
Head office: Quaire. Generai Msnsger's office: MONwRAaL

B. B. STavaNsia. Generai Manager

This Bank has 60 Branches througbout Canada-
28 in the Province of Quebec and New Brunswick.
10 In the Province of Ontaria, 22 in Western Canada.

Agents in the United States-Chase National Bank, New York:t Girard Na-
tional Bankt. Philadelphia:, National shawmut Bank, Boston- T'he Pirat Nu-
tional Bank of Chicago. Chicago î First National Bank. Minnesiiols; manu-
facturer. and Treders National Bank<, Buffalo-, National Bank of Commerce.
Seattle,, Pira3t National Banks. San Francisco. Agents la Great Britain-
Banks cf Seotland. London. Agent. in France-Credit Lyonnais, Pare. 24

Deceniber. 24, 1915.
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SUN-MANUFACTURERS' INSU RANCE PROPOSALS

President Macaulay Answers Questions as to the
Amtalgamnation

"The Dominion insurance law contains elaborate and very
carefully worked out provisions for the safeguarding of policy-
holders in such cases. Much thought was gîven to the ques-
tion when the insurance act was before parliament, at three
sessions5, 1908, 1909 and i910; and our Dominion law guards
this point better than that of any other country whose law
1 know. It expressly provides that no merger can take place
until the policyholders have been consulted. There must be
mailed to the policyholders a statement giving full particu-
lars of the nature and terms of the proposed arrangement,
financial statements and reports, and a special report front an
independent actuary. The full agreement must then remain
open for inspection at the head offices of both companies, for
at least 3o days, a copy of the agreement, and yet other in-
formation beîng also furnished te the superintendent of in-
surance. Application must then be made to the treasury
board for its sanction, and the agreement is not operatîve
until such sanction has been obtained. Affidavits have te be
filed, showing what policyholders, if any, have objected, and
the amount of insurance carried by each. The treasury board
may hear evidence froni any persons whom it considers estîtled
te be heard. if policyholders representing 20 pet cent. or
more of the assurances, object, refusai of sanction is coni-
pulsory."

This was the answer of Mr. T. B. Macaulay, president
of the Sun Li.fe Assurance 'Company, te the following ques-
tions that had been raised concerning the merger of the
Sun Life and Manufacturers' Life-

"Were the policyholders of the Manufacturers' Lif e con-
sulted regarding the agreemnent, merging the business o! that
company with the business of the Sun Life?

"Do you think that policyholders should be consulted in
such mergers?

"How are their rights as to profits and security sale-
guarded ?" Mr. Macaulay also gave the following informa-
tion:
Strength of Britishi Companlos.

"How ranch more ceuld the policyholders be consulted?
If the merger is sanctioned by the treasury board will the
total assets of the Sun Life be sufficient te be in any way a
menace ?" was asked.

"Our total assets will then bc about $95,ooo,ooo. This
seemns a large sum. and yet it is but small when we remena-
ber that the assets o! the combined Canadian banks are about
*î,65o,ooo,ooo. Moreover, the investment cf the banks are
turned over every few months, while the investments of a lii e
company are usually in long-terni debentures and mortgages.
For banking accommodation one must go te a batik, but a
perses who wishes to borrow money on mortgage dots flot
need to go te a 111e insurance company. There are a hundred
different places te which hcecan go. The idea of aur coni-
paniy being a menace te the public maires me smile. The
great Prudential 'Assurance Company ef' England has assets
O! ever *450,eoooo, but whoever heard it spoken o! as a'
menace. The second largest British company is the Scottish
Widows' Fund. We will be a little below it in assets, but
ahead in assurances in force. Whoever thought of the Scot-
tish Widows' Fund as a menace?

source of Prlds.
"Englishmen and Scotchmen are proud of these com-

panies. Should it net be a source of great pride ta, us that
a Canadian coxnpany is able to t ank arneng the very leading
British cempanies?

"lWill ýsuch mergers tend te bring about lower or higher
insurance rates? Mergers conducted on sucli conservative
lises as the present ont mnust mnaie for cheaper insurance.

-The united company can conduct business at a lower
expense, ratio hesides being stronger and more prospereus.,

Polleyhodre Cet Ninety-FivS Per Cuit.

"It must be remembred that the Manufacturers' is ose
o! the few succesful companie, and its shareholders draw
plums, wbile the shareholders o! uinsulcce-sful companies
lose everything. The Sun Life s;hareholders will have ne in-
terest in the profits; of the Manufacturers' business while the,
s;toc-kholders o! that cornpany continue ta receive- their pet-
centage, and the-reafteýr the perrent-ig- nf profits which will

then accrue to the shareholders of the Sun Lii e will be re-
duced to 5 per cent.

"Should flot more of the profits go) to the policyhoclders?"
was the next question. "The law limiit, shareholders to in
per cent. of the profits eamncd bN )y pat iîpat ing picsand
the Sun Life has voluntirîlly reduce theIý amoiunt according
te its shareholders to 5 per et unt ot evcryt dollar of profit
divided by us, g5 cents goes to the policyýholders and five
cents to the sharehoIders. Our pohcvho1deni ar tivreated very
generously. In England the shrhlesusualy receiVe 20
per cent. of the profits."l

ROYAL BANK 0F CANADA

From a xnodest and comparatively smnall banîïng insti-
tution, the Royal Bank of Canada has in re-laxively few yeair!.
beconie one of the most important instýitutions in the Do-
minîon and one of the -norld's largest bankling insýtitutions.
This has been the resuit of good mnanagement and direction
and banking enterprise. Th(- Royal Bank, in presenring jts
forty-sixth annual statement, flot only- maintais and in-~
creases its strength, but also shows, despite adverse con-
ditions, an increase in profits. For thc fiscal year ended
Nevember 3oth last the net profits wecre $1,905,576.57, which
is equivalent to 16.48 Per cent. on the paid-up capital, against,
$1,886,142.67, or 16.3-1 per cent., in the previous yeai', a gain
Of $19,433. The profits of the year, added to the balance a*
the credit of profit and loss at the end of the previous year,
brought the total amount available for distribution up to
$2,519,638.82. Oui of this, ameount, in addition to maiking
the regular distribution to shareholders, the bank followed
its usual policy in makîng a large appropriation) to the
officers' pension fuind and writing off a substantial amount
on batik premises accounit. The dividends, at the rate of
12 per cent. per anniun, required an appropriation of * ,_387,.
zoo, the sumo of $*îoo,ooo was transferred to officers' pension,
fund, $25oc>0 written off bank premiiises, and Sîo,q66 paid
as war tax on the bank's note circulation, Ieaving the bal-.
ance to be carried forward to profit antd 10', Of*6,42
against $614,o62 Last year.

A strong position is shown in the inatter o! licjui assets,
which amouent to $84,8()4,462, equiv'alenIt to 49-03, Per cent.
of the liabilitiefs to the public, as comnPazed wýith *71,244677,.
or 46.06 per cent., it the end of Last Oer f the, - liq'.id
assets, specie on haind aimounted to *1,4,8,againat
$12,9»5,483; Dominion noýte>s, 812,Q77,390, àgainx *12,-
688,371. This mnakes- the pevrcentage of , ash te Tib~îe 8,43
per cent. as against 17-(90 per cent. in the previous y ear. Ail
accounts in the liquid assets showed gains over the previos
year, the notes o! othe-r banks standingz at $3,057,650,
against $2,5--5,205; cheques on other banks, $0,.5'6,759,
again-t $5,752,485;ý balances du, b% banks and ban.king cor.
respondents elsewherie than in Canada,*,,0, against
$3,1î44,502; Canadian mnunicipal ieuiis lso British,
foreign and colonial public securities, $3,104,333, against
*2,î85 ,062 ; railway and other bonds, derbenitures and stocks,
$I4,083,602, aZainst $13,557,74y. Th, total assets of the
bank increased almost $20,000,000, bring #198,2q».123,
against $179,404,n54. _____

BUYRNG FRENCH WAR DoNOs

MontreaI financial institution-, have- sub'cribed over
*1,250,000 to the inew French goverrument wir boan,

The following list of subscribers bas becs issued by
Messrs- O'Brien and Williamsý

Companyý
Sun Life- ý,. . . . . . .
Cana1dian Bankr o! Cosimere
Credit Foncier
Banque Nationale
Banqueif dl'Hocýhelaga
Mercha-nt, Bank
Royal Bankr

Amount.
$300.000

250,00C)

200,000
200,000
100,000
100ý,o00

ic0,Ce

Thtis znoney i, to e bvrpet in Canada on munitions, ttc.

The Occidental Firt IntrseConpany, Winnipeg. via,
a s;ubseribrr to the ('anaidian wAr n te hr rtett nf~
$8a.0ofo.
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Insurance
- and

Financlal
Pr'lnttng

The Job Department of The Monetary
Times of Canada will be glad to, furnish E

= estimates on all kinds of Printing, suchE
as Annual Reports, Prospectuses, Invest.
ment Lists, Descriptive Pamphlets, &c.E

Our city travelier wiii be pleased toE
confer with you. and furnish estimates.E

Telephone M. 740»

Job Department
Monetary Times of Canada

02 ChUreh Street .... Toronto

BANK 0F HAMILTON
HIEAD OFFICE, HIAMILTON

CAPITAL AUTHORIZICD........................... $5,000,000
CAPITAL PAID UP ................................ 3,000,000

DIEC~TORS
SmR JOHN S. HENURIE, K.C.M.G.. Preuident.

CYRUS A. BIRGE. Vice-President.
C. C. Dalton C. H. Newton J. Turnbull
Robert Hobson George Rutherford W. A. Wood

J. P. BELL, General Manager.

BRANCHES
ON6TARIO

Ancaster Gorrie Mitchell Selkirk
Atwood Grimsby Moorfleld Simece
Beamsville Hagersville Neustadt Southampton
Berlin H iîlton New tiamburg St. Williams
Blyth Barton St. Niagara Falls Teeswater
Btantford Deering Niagara Falls, S. Toronto

East End East End Oakvîlle Quceen
Burlington market Orangeville Spadina
Chealey North End Owen Sound College &
Delhi West End Palmerston Ossîngton
Dundalk Jarvis Paris Vonge &
Dundas Listowel Port Arthur Gould
Dunnville Lucknow Port Elgin Vittoria
Pordwich Midland Port Rowan West Toronto
Pt. William Milton Princeton Wingharn
Georgetown Milverton Ripley Wroxeter

MANITOBA
Bradwardine Gladstone Miami Stonewall
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton Morden Treherne
Carman Killarney Pilot Mound Winkler
Dunrea Manitou Roland Winnipeg
Elm Creck Mathet SnowfhLke Norwood
Foxwarren Prince$$ St.

Aberdeen Caron Marquis Redvers
Abernethy Dundurn Mawer Rouleau
Battieford Estevan Melfort Saskatoon
Brownlee Francis Moose Jaw Stoney Beach
Carievale Orenfeli Mortlach Tuxforcl

Loreburn BKITISU COLUMIEBA
ALBERTA Armstrong Vancouver

Cayley Stavely Kamloops Vancouver B.
Champion Taber Pentîcton N. Vancouver
Granum Vulcan Port Hanimond S. Vancouver
Nanton Salmon Armn (Cedar Cottage

SASKATCHEWAN
Antier Frobisher Limerick Regina
Arcola Gainsborough Maple Creek Saskatoon
Battleford Gull Laike Melville Shaunavon
Carnduff Humboldt Moose Jaw Unity

Riabey Oxbaw Whitewood
ALBERTA

Acme Edgerton Lethbridge Sedgewlck
Brooks Edmonton Lorraine Stettler
Calgary Alberta Av. Mannville Strome
Canirose Athabasca Av. Medicine Hat Tofild
Caratairs Namayo Av. Munson Trochu
Castor 1 Chauvin Edson Okotoks Vegreville
Coronation Hughenden Olda Viking
Daysland Islay 1 Killam Red Deer Walnwrlght
Deiburne Lacombe Rimbey West Edmon
Donalda Leduc Rumsey Wetankiwln

BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
Nanaimc' Oak Bay Vancouver

Hastings St.

NEW BRUNSWICK NOVA SOOTIA
St. John Halifax

iton

SUB*AGENCIES-on*arto-Beachville, Calabogie, Frankville. L-on.
don South, Lyndhurst, Muirkirk, Newiiigtoil. Pelez Island Manitoba-
Austin. Oriewold. Lauder, Sidney. Alberta-Botha, Czar.

Naw VoRu Aospc- and 65 Wall Street
BAuase la GaREAT BinTàiN-The London Joint Stock Bank, Llmited

ToRONTO BaÀcnne-A. B. PATTERSON, Manager

THE

Merchants' Bank
0F CANADA
ESTABLISHED IN 1864

Capital Paid-up .. $7,00,000
Reserve Funds *. .... 7,245,140

Head Office, MONTREAL
Board of Dimetoris

SiR H. MON [AGU ALLAN. President
K<. W. BLACKWELL, Vice.President

THOMAS LONG ANDREW A. ALr-AN F. HOWARD WILSON
Ar-EX. BARNET C. C. BALLANTYNE FARQIUHAR ROBERTSON
P. ORR LEWIS A. J. DAWES GEO. L. CAINS

AL-FRED B. EVANS

B. P. HEBDEN. General Manager
T. B. MERRETT. Supt. of Branches and Chief lnap'r

GEO. M IlNRO. Western Superintendent
J. J. GALLOWAY. Superintendent of Alberta Branches

lnspectors-W. A. MELDRUM A. C. PATERSON
C. B. BARTHE J. B. DONNEr-rY
F. X. HAHN

BRANCHES AND AGENCIES
QUEBEC

Montreal. Head Office: St James St. Huntingdon Shawville
1253 St. Catherine St. E. Lachine Sherbrooke
320 St. Catherine St. W. Maison neuve Ste. Agathe dea

St. Denis St. Napierville Monts
1330 St, Lawrence Blyrd. Ormstown St. Jerome
1866 St. Lawrence Blvrd. quebec St. Johns
672 Centre St. ,St. Sauveur St. Jovite

Beauharnaia Quyon Vaudreuil
Bury Châteauguay Son. Rigaud Verdun

ONTARIO
Acton Galt Lucan St. George
Alvinaton Gananoque r-yn St. Thomaa
Athens Georgetown Markdale Tara
Belleville Olencoe Meaford Thamesville
Berlin Gore Bay Mildmay Thorold 1 Tilbury
Bothwell Granton Mitchell Toronto
Brmto Guelph Napanee PariUt St.
Br=nfr Hamiilton Newbury Dundas St.
Bronte H. ast End Oakville Dupont and
Chatham Hanover Orillia Christie Ste.
Chatsworth Hespeler Ottawa WalkertWn
Chealey Ingersoll Owen Sound Walkervile
Clarkson Kincardine Parirdale Wallaceburg
Creemore Kingston Perth Watford
Delta Lancater Prescott West r-orne
Eganville Lansdowne Preston Westport
Elgin Leamington Renfrew Wheatley
alora Little Current Sarnia Williamstown
Pmnch 1 Ford London Stratford Windsor
Port William London East St. Hugene Varker

MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la Prairie Winnipeg
Gladstone Napinka Russell Banner.
Hartney Neepawa Souris nman Av.

P.O.)
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CAPITAL SUPPLIES AFTER *AR

Nc.d ol ThriIt and Increased Production-No Germai'
Goods Wanted By Britous

Brîain's industrial output can be dotibled and trebled,
but neither capitalists nar workers have yet tackled tis în-
creased production by employing labor-saving machinery,
said Mr. C. Lancaster, vice-president of the Liverpool cham-
ber of commerce, in a recent address. Indeed, tht efforts af
ton many British workmen and their leaders have been di-
rected ta limaiting production absolutely regardless of the
natural economic law that the greater the number of units
of production tht smaller is the cost per unit, because the
fixed charges (necessary to incur whether output be small or
large) are spread over a greater number of units produced,
thus reducing the cast of each unit.

In the United States the greater production per mnan leads
to greater cansumaption per man; that 15 t0 his prosperit>'.
In this criticism, the great shipbuilding industry, which leads
tie warld, and the Lancashire cotton industry, of which all
are sa justly proud, are not includcd. But industries in which
United States methods might be adopted with signal ad-
vanta ge ta ail, especiali>' in labor-saving machinery. Se-
vert depression and immense work of reparation will follow
the end of the war.

Capital will b. 8oamc.
When tht reaction front profound exhaustion begins, a

great commercial and industrial expansion may be expecttd.
But there viil be, and must be, a shontage of necessary

îndustnial capital, because of the unbounded destruction of
what may be ttrmtd fixed capital, and thus wili involve the
risc for a prolonged period of tht rate of interest. Tis is
a tax vhich vili add ta thc cost of production, and il vill
,diminish the siare of the output available as income for the
human factors in Production. Long before the war, taxes on
capital had reached a point vhici annuail>' converted huge
sums of privat capital, such as tht death duties, into govtrn'
ment expenditure. In tht most advanced countries of tue
vorld modern business enterprise depends mainly on bank
credfits, and these are maïffly limiîed, both as ta currency in

general and on ultimate gold reserves, an vhich tht maain-
facIture of commercial credit depends.

The absolute necessity of economy, such as not yet real-
ized, in all private expenditure Îs tue outstanding lesson
taught by the war. What is wanted ia fever imports of al
but tht banc necessities of life. Food is heing consumned in
a vasteful degrec, and of tobacco 27,0oo,ooo pounds weight
more vas imported in the first year of van. The money paid
in higher wages, war bonuses, separation allovances, and go
forth is not being saved. Tht class so great>' enriched by
tue van is not the poorest class, but mainly tue artisan aad
beuter-paid vorking class which vas alrcady comfortably
off. Saving would b. no sacrifice 10 them'. Then our ini-
tertsts and that of the state coincide.

,Mate N.eds Sat,,;,.
The stnte is in nted af their savings, and wiii pay them

a good rate of interest. Their money ia safe in vhat is stili
the first security of tht vorld. In the bast German van loan
the number o! subscribers vas said ta be juat under tvo
million. Did fift>' thousand1 invest in aur last boan? No, flot
by a great many thausands.

Apart from tht human equatian, the greatest ultiinate
cost ta England owing to the var ' a>', and probably vili be,
the threatened loss of supremacy we have held for about a
century in the financial affairs o! the world. We entered mbto

tuis var for issues quite apart from materiai gain, and ve
have incurred material sacrifices, tht extent of vich no one
tan faresce. Our chief trade competiton is and will be tht
United States o! Amnerica. Gtrmnany has sufftred a boss lu
her trade position, fromn vhicli she may neyer fuIly recoven.
Tht immediate future o! the United States looks like an ex-
rited boom after peace is declared aving ta the plethora of
mone>' iu that country 10 be folloved by extravagance and
speculation wiich may end in a seriaus panic, to b. folloved
b>' ytars of recuperation and economy.'

A movement la beginning to deal vitIl vhat ia cabItAI "the
coming trade var' with Germnany, after tue present wan is
over. Mauy life-bong fret traders have been com!>lled to
modify their vieve. They realire thnt we shall liv. in a
changed vorbd, and tue acute political difftrences betveen
free traders and tarif! reformers will be compell.d ta a gneat

extent to disappear. What appears> Clear wO theM is that We
can no longer permit the dumping of German goods icto
any part of the British empire. Some concerted movement
seems called for. That Germany vill b. coinpelled t0 sell
for cash ai the best price she can in our own markets and
those of our allies, and also 10 neutral countries, ta a greater
extent, and at more ruinous prices than ever, may be taken
for graziîed. This is, ideed, beyond dispute. The question,
therefore is, What ouglit this country wo do t0 meet this fierce
coming trade war? Wenn fu iethe Germans, but
it would flot do t0 let our indignation enter impetuously îmb
what ought to be a purely business matter. The thing is
f ar too serions for that, for 1 firmly believe that upon the
policy adopted by this country wiil depend the ability of the
Germans ta carry on competition as keen or keener than be-
fore, enabling lier ta regain a foremost commercial position
through sellhng very cheaply.

NORTMERN CROW4 1ANK

With head office in Western Canada, and miu(h of lis
business there, il is natural that the Northern Crowin ank
should have suffered ini regard ta its volume of business and
profits during the past few years, when the wvest particularly
has feit the effects of the economic readjustinent. At the
annual meeting of the bank last week, while the balance
sheet showed it ta be ini a strong position, the profits were
considerably less than in former years. For the year ended
November 301h last they were $100,789, a decrease of
about $îoo,ooo as compared with 1914. Sir D. Hl. McMillan,
president of the bank, pointed out to the shareholders that
the present is the strongest statement in point of liquid
assets, that the bank has yet submitted te its shareholders.
Immediately available is the sum of *8,78o,ooo for the pro-
tection of deposits Of $13,Q07,000 without disturbing loans
and other assets amounting to $i i,5i8,ooo. Since the annual
statement was issued the cash reserves of $6,468,ooo, have
increased t0 $7,140,000.

Naturally, in view of the heavy decrease lu profits, it
was impossible for the. directors properly tw recommend th1e
payment of a dividend for the past half-year. From tht net
Profits Of $100,789, the war tax on bank note circulation
absorbed $18,95s2 and *îs,ooo vas reserved for depreciation
in stocks and bonds. The sum of *6o,oýoo vas transferred te
contingent accourt. This 1eft a small balance of $6,837 t0
be carried forvard. To provide for the appropriation f rom
lasî year's profits, including dividend paYments, the reserve
account and profit and loss accounit vert drawn upon te the.
extent of *262,000.

These resulîs are naturally disappointing to the manage-
ment, directorate and shareholders. They point ta soe
definite course of action in order 10 retrieve to some estent
the former position of the bank. Tht bank's annual meeting
was adjourned until january î8th, when <'certain proposi-
tions recentiy made to the directors, looking to the future
welfare of the bank," wil! bc discussed. Whiie, no official
statement bas been made, tuis is undlerstood to mean a pro-
posai for amalgamation with another batik. In view of thé*
circumstances, and should the terms be reasonable, this pro-
posai rhould have support.

BRITISSH CON80LS PRICE AND YIELD

Wben th1e minimum price restriction vats removed froin
Britlish consols rece-ntly and tbey declined ta 57, they stili
retained their position as the premier security of the British
Empire. Tlhe return on them at that price. vas about 4.40
per cent, as compared vlth OVer 4%4 per cent, on the. British
war boans. Consols calinot be turned in at the offering price
as can the Iagt war boan in payment of suhac;riptions f or any
new loan of higiier intereat rate.

This recent basîs; on whkbh console sold vas the lo'west
that bas been toucbed b>' thrm since î8zo, viien 3 per cent.
consais vert slill recovering froin the efecta- of tht Napole
onic var n, lu 8t6 the 3m, sold ebov 54 atncl returned over
534 per cent. The. hlgzh prkei for .1% vas readi.d in 1887 it
103j!/, but tis vas not the hi1gb record for Britli credit,
as thet 2M5j lssu.4 about tva years; lnter vnt ta t14 i 0<6,
Sînce then the m;)vemrnt hi-; been stadil>' dovnWard. The
deht vas converte-d tO a 214 pen cent. interrit rate in U)3
despite tbf, dedline. vhih b.d aireadyl% ainounted bo more
thin 2o points,. Since the l4 vre lsqsed they have faien
tram about (X tOS7. Or 37 points. Since tic van 1sîarted the-
derlie bas be from 72 4. or is% points.
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C.ANADIAN FINANCIERS
TRUST COMPANY

Hlead Office, 839 Hiastinmgs St. W., Vanicouver, B.C.,
as Fiscal Agents for the

CITY 0F SALMON ARM, B.C.,
invite applications for

$4,00 of 6% M Years Witterworks Deben-
tures of thet City.

Full particulara concerning these and other B.C. Debentures
on application.

One of the beat AUTHORIZED investinenta for TRUST

FUNDS is our

5%> DEBENTURE
Ask'for Booktet "About Debentures."

Paid.up Capital ....................... ..... $2,400,484.03
Reserve .... ... 678,840.67
Assets ......................... ..... .. 7,100,548.11

The Great West 'Permanent
Loan Company

WINNIPEG, TORONTO, REGINA. CALGARY,
EDMONTON, SASICATOON, VANCOUVER, VICTORIA,

LONDON, ENG. £DiNBURGH, Scot.

The Ontario Loan and Dbebnturc Co.
Dividond No. 114

Notice is bereby given that a QUARTERLY DIVIDEND
of 2%ý PER CENT. for the three months endîng 31st
December, 1915 (BEING AT THE RATE 0F 9 PER CENT.
PER ANNUM), bas been declared on the paîd up capital
stock of titis Comnpany, and wiIl be payable at the Coin.
pany'a Office, London, Ontario, on and after the 3rd of

January next, to Sharebolders of record of 15th Deceînber.

By order of the Board.

A. M. SMART,
Manager

London, Canada, Noveinher 3( th, 1915.

CANADIAN GUARANTY
TRUST COMPANY

DIVIDEND NOTICE

Notice is hereby given that a dîvidend.for the year ending
Dec Slst, 1915, at the rate of FiNe per cent. per annuin has

been declared upon the paid.up Capital Stock of the Com-
pany, and the saine wili be payable at the office of the
Company, Brandon, Manitoba, on and allter J anuary 3rd, 1916.
The Transfer Books will be closed front tiecember 16th to
Dereinher 31st, 1915, botb days inclusive.

By Order of the Board,
JOHN R. LITTLE,

Brandon, Dec. llth, 1915. Managing Director.

Murray's lnterest Tables
show the interest due on ail your investments.

Tables ranae from 2-% to 8%0, from 1 day
to 368 on sums from $1.00 to $10,000

[S INDISPENSABLE AS AN OFFICE TOOL-
SAVES TIME -ABSOLUTELY CORRECT.

Addreas orders to

B, W. MURRAY
ACCOUNTANT

Supm~me Court of Ontario, Toronto

The National Bank of Scotland
Lilted

lncorporated by Royal Charter and Act of Parlamnt. BITABLSMID lm2

Capital Subscribed...£5,000,000 $25,000,000
Paid up...................1,000,000 5,000,000
Uncalled ... 4,000,000 20,000,000
Reserve Fund ..... 900,000 4,500,000

Head Ofhs. EOINDIJRCH

J. S. COCKBURN, oenerai Manager. GEORGE &, HART. Secretary.
LONDON OFFICB-37 NICHOLAS LANE. LOMBARD ST., E.C.

JOHN FERGUSON. Manager. DUOALD SMITH, Assistant Manager.

The atency of Colonial and Foreign Banks la undertakefi. and the Accep-
tancea of Customera residing in the Coloniea domniciled in Londont are
retired on terma whlch will be fuTninhed on application.

AUSTRA]Llâ mnd NEWV ZZALND

BANIK 0IF NEW SOU THI WALES
(RSTABLI8MED 1817)

PAID UP CAPITAL AUSTRtALIA . . . . . $ 17,500,000.00

RESERVE FUND . . . . 12,750,000.00
RESERVE LIABILITY 0F PROPRIETORS . . . 17,500,000-00

$ 47,750,000.00

AGGREGATE ASSETS Siat MARCH, 1915 $267,918,826.00
J. RUSSELL FRENCH, General Manager

846 BRANCHES and AGENdES ln the Australlan States. New zeaad. Fiji. papua (New Guinea), and London. The Bank transactaevery description
of Australian Banking Business. Wool and otlier Produce Credits arr8nged.

HEAD OFFICEs S YDNEY, NEW SOUTH WALES LONDON OFFICE i 29 THREADNEEDLE STREET, E.C.
AO5xs- BANK OF MONTREAL. ROYAL BANK OF CANADA
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CAUSES 0F THIE LAPSE EVIL

Twisting of Policies, the Curse of the Life Insuranco
Business--Agents Should Work Harder

<Some weeks age, Mr. B. W. N. Grigg, of the Mutual
Lit e Assurance Company of Canada, read a paper to the To-
ronto Insurance Institute, resptcting lapses of lit e insurance
pelicies. Last week this paper, which cited striking figuxes
in regard to lapses, was discussed at tht institute. Mr. L.
Goîdman, president and managing director of tht North
American Lite Insurance Company, wbile agreeing substan-
tially with Mr. Grigg's statement that a serious condition
existed, thought that Mr. Grigg had given the impression
that Canada was tht only country in which such conditions
existed, and that the fault was largely that of the manage-
ments. Apparently, said Mr. Goîdman jokingly, Mr. Grigg
wÎtb one wave cf bis band, would sweep away the present
managements and start to build up an ideal system. He
quoted figures in connection with tht New Zealand goverfi-
ment's life insurance operations. Here was a goverfiment
dloig business strictly on a cash basis and taking ne notes
whatever. Ont would expect te find excellent resuits, but ini-
stead, the latest figures showed that ef $5,500,ooo ef insur-
ance, *4,ooo,ooo bad dropped. That was approximately 80
pet cent., and equal te the record in Canada, where conditions
were by ne means favorable. Mr. Goîdman ascribed te the
.credit system in force and te general business conditions tht
.comparatively large volume of flot taking policies in tbis
country.

Agents are Neeeasy.
He theught Mr. Grigg seemed te suggest the abolition

of life insurance agents, but wherever an attempt had bttii
made te carry on the business witbout agents, it bad faîled.
'Agents were absolutely essential,

Uniform commission rates in tbeory were excellent, but
tht companies as yet had net all been able te agret upon this
matter in practice. Uniform premium rates had been agreed
upon by alI the Canadian cempanies, with four or five ex-
ceptions. Tht prospective policvholder naturally wondered
wby, if premium rates were based scientifically on certain
experience, the rates should net be the same in ail com-
parties. They sheuld be the same, and most of the com-
panies had agreed upen tht uniformity.

It was difficuit te fi uniform commissions because ne two
.companies remuncrated their agents in tht same manner.
Some paîd part salary and part commission; others, ail coml-
Mission; and stili others, a substantial salary witb certain
commissions. Ht agreed that in many cases, commissions
werc tee high and be would like te get them down, but this
was more easily said than dont.

flebating Stampe out
While Mr. Goîdman aise agreed with Mr, Grigg that te-

bating was a strieus cvii, he theught this had practically been
sta-ped eut in Canada. Upon bis recent trip west bie had
asked bis agents what were tht conditions in their respective
districts se fair as rebating was concerned, They ail replied
that conditions were good and they knew of littie rebating.
Naturally cases occurred frem tinie te tigne, but they were
comparatively infrequent. This reflected great credit upon
the' agents whn had at heart tht dignity and henor et tht
business in which they were engaged.

Agent Muet Work Hard.
That salesxnansbip in lufe insurance was poor as coma-

pared with salesmansbip in other businesses, Mr. Goîdman
put down te the fact that tht average life insurance agent did
net werk hard. On a wtt day bc inight be strengly inclined
te stay at: home, waiting for tht weather te clear before be
went eut te se(,l lite insurance. This tact, be tbought, was
the reason of the non-success ef unsuccesuful agents. His
mnotte fer every busiiesc Man was "1work, werk."

In 1'twisti .ng," tht speaker thought it was ont of tht
Mnost serions evili, in the lite insurance business. It was
aise ont of tht principal reasons; for terminations. Ht knew
et a iecent case in which an agent had "ltisted" a policy
froni ont companyv te anethrr. Thlt iagfnt's manager did
not, howevtr, scem te bave a very clear vision ef the agent'%
guilt, the manager explainingz that "prastht agent's
enthusiaini had got the better et him 1"

Mr. G. B. Woods. president of the Continental Lie In-
surance Company, thought also that "twisting" was the curse
of the life insurance business and accompiisbed no good for
the agent. If "twisting" were abolished, lapses would be
less.
Work Towarde the îdal.

Mr. B. W. N. Grigg, of the- Mutual Lif e of Canada,
repiying te these comments, stated that he inay have been
a littît too positive in bis statements, It was much casier
to indicate an evil than to remedy it. The lapse cvii, however,
was a very serjous matter for the agents, for the companies,
and for the Canadian public. Mr. Goldman had gathered a
wrong impression as to his views of an agency force. He
thoroughly appreciated that a company without agents was
an utter impossibility. Efforts had been made to mitigate
the lapse evil and some success had been accomplished. The
Armstrong investigation was an example. Strict limits as te
what might be expended in securing new business were set
as a resuit of this investigation, and in consequence, $8,0o0,-
00S were saved in the first two ycars after the Armstrong
law was enacted in New York State. Mr. Grigg thougbt
it uanecessary for ail the companies to agree upon a uniform
scale of commissions, nlot at first, anyway. The larger cot-
panies, as an example, could afford te adopt the same uni-
form scale. The other comparâies should follow. While ideal
conditions might nlot be possible, it was possible to perfect
insurance legislation and practice, so as to bring them some-
whcre near to the ideal.

TIldE LIMIT FOR GRAIN RELEASES

The Canadian governiment bas placed a tinie. liimit upon
the release on wheat of the commandccrcd grades for milling
and fer export. It will be remrnbered that when tht stores
of numbers 1, 2 and 3 Northern viere taken over by the gev-
ernment, an arrangement was entered into whereby sufficient
grain was te he released te take care of bona fide contracts
for expert and for milling entercd into priekr te the date on
whîch the order comniandetring the wheat btecame operative.
The wheat se released ,%as to bt replaced withQut additional
cost te the governimnlt. Notices were sent out by the de-
partment of trade and commerce to tht effect that ail vouch-
ers and other documents bearing iipon these contracts madle
prior te Nevember 27th must be in the hands of tht depart-
ment on or before Wednesday ];ast. Non releases depending
upon documents receivcd after that date wvill bc granted.

AS OTHERS SEE US8

An unknown satirist, with "Goosequill" as a nom-de-
plume, is responsible for an interesting littie novel, the
object of which is hest told in the author's preface: "The
purpose of the story is to forni some impression of salient
facts and tendenicies in Canadian lite, and te show its
strength, and throuirh its strength, its weakness.
Canada is peeplied by a sound stock, somvNwh-t lacking in
philosophy. It is an important asset to cîvilization, and. as
bas been proved in Flanders, anr heroic constituent ot the
British Empire. But our people need a truer appreciation
of proper values; whi-n they have this, they wlll bt second
te none aiong the peoples of the world. But at Present we
do rot lack that virtuv wbich finds reward \%ithin itscit,"

The pub1ishers, staSe that the novel is written by a well-
known Torontenian, and that the writer bas prlckcd the
bubble et "ohsess(ed -ociety» in Canada, a-tccomplishing an
eýnd siînilar te that achieved ini Washington -and London,
rcspectively. by the anonymous writers of Democracy and
the Silver Domino).

"These;( two beookcs," say the publisher5, "plainly placed
before- the people the ridit ulou, pretensýions, of "the monvyed
rich," who had built up a soi-called society Position for them-
s;elves, welcoming with open airma thoçe whose, pums were
a sufficient guarantee te their .,ucçrsfu1 entrv. and s;nubblng
those of a suprriority, houh mnirta-lly and by hirth. who h&d
not the pectiniarv merans t <'keplng in with tht ,vwim.Oe
The. volume, it lut hardly necessary te, sav, i15 bighly In-
tre(sting.

"As; Othecrs Sre Us ,ingr the dlary of a Ca-nadian
debutantr. By "G-ooseqili."' Published by the Macmillian
Compan! of Canada, Lbnlted, piubliqhers,. Sýt. Martin,%
Hous, Bond Strret, Toronto. Price, Si .25

Volume 55.
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The Hamilton Provident and
Loan Society

DIVIDEND No. 89
Notice is bereby given that a Dîvidend at the rate Of

Eight per cent. per annum has been declared for the half
year ending Deceinher 3lst, 1915, upon the paid.up Capital
Stock of the Society, and that the saine wilI be payable
at the Society's Head Office, Hamîlton, Ontario, on and
after Monday, the 3rd day of january, 1916.

The Transfer Books wiIl be closed froni the 17th in the
31st of Deceinher, both days inclusive.

liy order cf the Board.
D. M. CAMERON, Treasurer.

Hamiliton, Nov. 24th, 1915.

THE HURON & ERIE MORTOAQE
CORPORATION

TH-E CANADA TRUST COMPANY
LONDON, - - ONT.

Wish their many frie'nds among the
Monetary limes readers a very

Merry Christmas

CANADA PERMANENT
MORTGAGE CORPORATION

Toronto Street - Toronto
Etablibhed 18U5.

President-W. G. Gooderhani.
Pirst Vîce.President -W. D. Matthews.
Second Vice-President-G. W. Monk.
Joint General Managers-R. S. Hudson, John Massey.
Superintendent of Branches and Secretary-George H. Smith.

Paid.up Capital .... . ... ,Doo.0
KResrve Fund <earîifd> :149.50.55W
lnvftsin ts .... ... 3,9.106

DEPOSITS
The Corporation js a Legal uîepository #or Trust Fuads. Every
facltyis afforded Depositors. Deposits may lie made and withdrawn
by mail with Perfect convenience. Deposits of one dollar and upwards
are welcomed. Interest at Tee ana One-blt P'er Cent. per annumn
is credited and cornpounded twice a year.

The impartiality ofthe acts of a TRUST COM PANY and its free-
dom frorn improperînfluences are some of the advantages offered in

The Management of Estates
We will gladly discuss this matter wîth you.

CAPITAL. ISSUED AND SUBSCRIBED ... $1,171,700.00
PAID-UP CAPITAL AND RESERVE ........ 86,22.00

The Imperial Canadian Trust Co.
Exeeutor, Administrator, Assignee, Trustee. Etc.

HEAD OFFICE. WINNIPEG, CAN.
BRANCHBS: SASKATOON, REGINA, EDMONTON, CALGARY.

VANCOUVER AND VICTORIA 5

You Need Not Tie Up
Your money

for a long terni to get the benefit of lst mortgage
security. We will pay you 5% for any terni front
one to five years, and deposit with a trustee an
ample margin of First Mortgages. No bother
about collections.

The Empire Loan Company
Winnipeg ... Man.

TIIN. DOMINION SAVINGS
AND INVE.STMELNT SOCIE.TY

Maloaie Temple B3uIlrn, London. Cana"
Interest ait 4 percent. payable half -yearly on Debentures
T. H.- PURDOR, H.C., President NATHANIBL MILLE. Manager

<THIE TORONTO 11ORTOAOE COMPANY
quaa.ly Dividand

Notice la lierebr gîven that a Dlvidiend. of Two per cent, beîng atthe rate of Right per cent per annuni. upon the paid.up Capital Stockef tiIs Company, lias beau doclared for thecurrent Quarter. and that thesanie will bt payable on and after lot James"y. 1g16, ta sharsiiolders of1 teord on the Boks f tht Campany at the close of business on 151h test.
Dy Order of the Board,

Deceîbte 2nd, 1918 WALTERI GILLESPIE Manager.

The Sterling 1
IEXECUTORS,

rrusts Corporation
TRUSTBES, ETC.

BOUa.d or DIP.otoPu
W. &, Dm5105xc, President H. WADoîsoToN, Managîng Director

a. D. MOCALLu. Vis@-Prttident
Jouxs FI.uTnitooiVice-President

SainL op. CL&.aauoos . HI. StEVEn». A. H. Tassas. De. Bl. .Jssop.
M.P.P.. ALEOS CLAItE. W. L. HostoN. J. W. Sc".r P. C. L Jonmas.

Rogina BsRp.noh Advisory Boffl-d
A. H. Tassas B. D. MOCLum. W. M. Mauvus. M.P.. T. J. How.

J . P. AuNsasos. M. B. PuAs?, A. W. Salons. CHas. Janssas.
080. H. BRADSHAW. J. 0. LANGTON,

Manager Regina Branci. Se=rtani

HaAD OFFICE. 80 KiNG STREET EAST, TORONTO

[~i1 DIVIDEND No. 85.

lii Notice la herebY glven that the usuel Half-yearly Dividend at the
ii rate of SIX PBR CENT. per annuni bas been decîared for theII six montha ending Oscember 31, 1915, upon thie paid-up CapitalStock of the Company, and the sane will be payable t theoffices of the. Company on and alter January 3. 1918. The Trans-= e =ok ilb lidfo eerbr2 oDcme I 9

bath days Inclusive.
Toronto, December 1, 1915.-

= D3le trusts andi Guaraimtee Comparu.
BRANTFORD TORONTO CALGARY

l'l AMESJ. WARtREN E. B. STOCKDA.E I
L~JP&tSsîuEsy GENtiRAI MANAGEs

December 24, 1915.

T. 0. MBRHDITH. ILC..HM-RNN
Presîen.Goserai Manager
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Can you write, in Your own Coin
pany, eve 1ry casualty and surety

If not, you may be missing oppor-
tunities daily. Some other agent
may be "getting in" on your
business.

You can prevent that-niake more

money for yourself-have ail your
policyhoiders getting service thaï
satis fies-if you represent the
Maryland.

There may be an opening now i
your. locality-write today, and
mention this paper.

Casuàlty Insurance
Surety Bonds

Home Office: BALIMORE

THE. COMPANY THAT HELPS ITS
AGENTS

Representatives of the French gov.eiTament have inter-
viewed the Canadian banks in regardi to financing munition

orders that thev aire anxious to place with Canadian factories,

Say-, an Ottawýa dispatch. They are vvilling to put up the

bonds of France, and are asking the banks to hold these

bonds; as against money chequed out to Canadian manu-

facturers for munitions and war suppilie-s. It i undcrstood

that the banks have been in consultation and that cadi of

them is willing to do at least $~oOoin this respect, and

which would provide for the firt or1dVrs beýtween $4,000,000

and $5ooooand Inter they m iilh i 4'1rr thiq amourit

if they fouind tiwmselves able ta do sofor subseqluent arders;.

Mr. E,- M.ý Saundrs, treasurer of the Cantada Lite Assur-

ance Companlv, %Na, precsent at the LAIf Insuirain('e Prtesidents'

Convenltion). Ili, remnarks we(rc prillt(d il T'hé-Mutr

Times lant wce. ther C nadian1 inauraivc mcalie presefit were

Messrs. I., Coldman, managing dirctor- N-orth Amnerican Lite
A ournce Company. Tooto; T.Il Pardomn, president,

Northern Lite Assurance CompaIy. L.ondon, Ont., J.F.

%Veston, managlng dirertor. Imrprial [Meq A.ssurance Com-

panY, Toronto; Mr. .ý BIL os pe~et Continental Life

Insurance Company, Toronto; R. L.. P'attrruon, firt vice-

presideat, MantifacttrT5 Lift e lsurante Companv, Toronto;

and T. à. McConkey, general siiiigrintrt)drnt, Canada Lite

Assurance, Comapany. Toronlto.

START RIGHT-

I

Are you fully
1916 fight for

RESTRICTED CAPITAL CAUSED TROUBLE

Funds Muist Be Sullicient to Meet Adverse
Clreumstalices

"The trying tintes occasioned by trade recessioli of

1913-14, and latterly by conditions arising out of the war,

have demonstrated ta many new companies farmed in Nova

Scotia in late years, the folly of engaging in business with

restrictedl capital, insufficient for ail adverse circumnstaflces.

Mr. F. B. McCurdy, ,Pwrites The Monetary Times.

"For many years Canada experienced a ýgloawing boom with-

out encountering any general reaction, and during that period

trading was carried on by meains of small working capital

and heavy loans. Where the earlier formed companies were

carefully înanaged they succeeded in accumulatiflg substantîaI

profit and loss accounts and cash balances , and attained a

strang position. The campanies, how,%ever, that were fornied

when trade in Canada had risen ta its highest volume, and

on the heel of the boom, suffered greatly by the recessbon in

trade. This condition was intensified by the tact that

sufficient working capital was not in the treasurv tai meet the

very trying times. In many instances such resources would

have enabled companies whose bus.iness - disappeared at the

outbreak of war, ta, provide for frcsh lines of business, such

as the manufacturing of mnunitionîs required hy the Allies,

and place thcmn in a position wherc thev could have tided over

the very trying conditions of the past cighteen months.

Mortallty Among Companles.
"lIt is not surprising that the most trying business condi-

tions which have faced this country since it5 setulement should

have caused a mortality in companies of this class. It i

probable .that this experience will not bc lost sight of mn

future when new companies are organized.
"Ia business circles it can be stated that, ail in ail, ta a

surprîsing extent, a feeling af optiis,.m exists.

profit Action Healped.
'INaturally, on the outbreak of war, and well into the

p reset car, a feeling of pessimnisai and a tendency to fot

onyrefri froin new business or commitaients, but ta liciui-

date liabilities and conserve resources, prevailcd. Happily.

prompt and far-reaching remedies were taken by the British

governmfent on the outbreak of war, and equally effective and

well considcred arrangements were made by Ottawa to meet

the crisis; the period of panic was passed, and confidence was,

ta a large extelit, restored. It is no exaggeration ta say that

but for the men seen on the streets in khaki, and the manu-

facture and shipînent of munitions, the commercial community

woiild hardly realize without reference to thr press, that the

Empire is in a death-struggle for existence."

equipped for
business?

MAY ADVA14CE OREDITS TO FRANCE
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ASSETS.
Current Coin .. _ ......... ... -... .. ....
Dominion Notes _ ..........................

Notes of otiser Bankts............. ý-.... ý................ ý.......
Chequtes, on otseËr Bank.............................. ......... ........ ......
Balances due by otiser Banks In Canada ..........- ,....
Balances due by Banks and Banking Correspondents elsewisere tilal in Canada

Dominion and Provincial Government Securîties, flot exceedint market value ........
Britishs, F1oreign and Colonial Public Securîtîes and Canadian Municipal Securitîcs
Rallway and ether Bonds, Debentures and Stocks, nt exceeding market value ..
Call and Short Loas (not exceedlng 3* days) In Canada on Bonds, Debentures and Stock
Cail and Short Loans <flot exceeding 30 days) elsewisere, tisa» in Canada ........
Deposit wlth Mlalste.r of Finance for tise purposes of tise Circulation Fuond

Otiser Current Louis and Discounts in Canada (Iev; rebate of înterest) -.... i....
Otiser Current Louis and Discounts elsewisere than la Canada <less rebate of Interest)
Liaisilities of Customers under Letters of Credit, as pet contra .. ...
Ov erdue Debts (estimated Ins provided for) ..................._....
R.eal Estate otlser titan Bank Premises (lncluding tise unsold balance of former preinises of tisa

asipa Bank) ................... _.. ....... . 11....- .

Lest mortgage assusned _...«...«........ _... ......

Mortgages on Real Estate sold by tise Bank ........ .... _ »...... ... ................
Bank Premises at cost lest amounts written off ................... ............... ...

Lest mortgage îassumed on property purcbased...................... ........ ........ .

Other Asseta not Ineluded ln tise foregoln .....-............... ................ ...........

B. E. WALKER, President

Raisort of thse Assdt.re ta thse Slsureowders, et The C-assulu'SM*1
In accordance with tise provisions of suis-sections 19 andI zo of Section 56 of tise Banke Act,
We bave audited thse above Balance Siseet and compared It wlish tise bsooks and vouchsers

returns front tise 'branches. We have obtained ail tise Information and explanatiOns that WCt
th at tise transactions of tise Bank whiicis have corne under ou! notice bave been wltisin tise

We have eieelted tise cash andI verîfied tise securities representlng tise lnvestments Of
branches at a date otiser than, and in addition to, tise verifleationi at 3otis Noveinse, 1911
seiti tise entrles in tise boocks of tise Bankt relating tisereto.

Ia aur opilnion tise Balance Sheet is properly drasen up a as ta, exhîbIt a true and corre
Banke aceordlng to tise best ci Our Information and tise explanations given ta lis, anld as s

T. 11ARRit WEBB,
of Webb, Rea

JAMES MARWICI
of Mareic,

XNU<XX7-,7-XXX7-X-+X

The Canadian Bank of
Statement of the resuit of the business of the Bank foi the year ti

Balance te credit of Profit and Loss Acco.un t, brought forwaxd from Iast yc.sr
Net profits for thse year ending 5otis November, alter providing for ail bad and doubtfu

This has been approprlated as follows .
Dividends Nos. ira, îu3, ,,, and îî tcte per cent. lier annum
Bonus of one per cent. Payable une Jc....................

do. do. do. rat December.....
Reservcd against furtiser depreciation iii value of securunies led by the Bank
War tait on bank-note circulation to 30th November............... ............. .. ...
Transferred ta Pension Pond <annual contribution>............. ............
Subscription tu Britishs Red Cross Society .................... ....... ..... .
Balance carred forward ..... _ ... ..... ....

GENERAL STATEMENT-30th November,
To thse Publie. LIABILITIES.
Notes of thse Bank in circulation ...... ........ ......--....
Deposits flot bearing interest ................ .............. .............
Deposits bearing interest, încluding interest accrued In date....>

Balances due to other Banks in Canada ....................... ........ .... ....... .. ......
Balances due to Banks and Banking Correspondents eisewhere tbtan la Canada
Bills payable ............................... ...
Acceptances indter Letters of Credit. .................

To thse Sisareissede,
Dividends unpaid ........... ....... ... .... ...
Divldend No. 115 and bonus payable rat December ................ .... ...........
Capital paid up..................................................... .......
Rest Acco ti ........................
Balance of profits as per Profit and Loss Accoute... - .......... ..... .................

I
I
L

ýommerce
idfing 3Cth I\vcT.ber, IS15

..... 1... .. _ $ 1,117,763 27

1 debts................. ,352,035 95

$ 3,469,799 2

.1,892o 00

141,558,28 05

.$ 3#,969e799 2

194,593,078 56
... ... ...... 751,376 67

3001029 77
1,458,308 64

$12,932,234 22

.2,713 55

$ 5 .ooo, 00 525,000 no1

.$i5000,OOaa 28,961,892 25

$050.421.8400.

....$18363031 97

.21,538,961 50
- $ 39,901»993 47

.$ 1,676,137 100

7M84,036 *9 1,52094
6,319,807 go$1,S8 094

1719,258 ôo
... 9.613,178 80

a .............. 12,847,521t 37

$1011,I,37 o4

1 30,8931,064 61
10,027,802 39

7,4»B0>

îowers ~ on onts Bne

et ead ofie sand wcf te far tie

howei of tse boi ftieBak
the Beank, allis chamf Offic, ad ItorsP

C.A.,

C.A.,
Mitchell, Peat li CO-,

%NM odXXXXXXPI
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8TRENOTM OF CANADIAN BANKINC

As the rce.nt Domtinion governrnciat war boan was ex-
pected to dislocate to a certain extent our banking position,
writes Mr. R, D. Bell in the monthly review of Messrs.
Greenshields and Company, Montreal, it is interesting te,
examine the last bank statement. The following comparative
table for this and past Octobers shows the most important
phases cf our banking strength. Deposîts, capital and
reserve make up what may bie considered the resources. The
anieunt in liquid forin is broadly the sunt of gold Dominion
notes, foreign call loans and ail "lother banik" items.
Adding te this the securities held and caîl boans in Canada
gives the total of liquid and semi liquid assets. The propor-
tien of thet we latter items te total liabilities is also gîven-

In
Resources. liquid

forin
î,niittedi ,.' omtcd)

$1,084,0>10 $327-728
1,191,468 351,552
1,321,204 369.336
1,335.225 365,819
1,327,651 410,242
1,431,353 491,641

Proportion lux îquïd and Proportion
of total semi.liquid of total

per cnt< ,o'uniiîted) per cent.
30.6 $486,370 45.7
30.2 516,39)3 44-3
28.7 539,006 42.0
27.5 543,374 40.8
30.8 584,407 44.0
34.7 693,822 49.1

Thus in October flot only were the gross resources larger
than in the past six years, but tlie ameunts of funds in
readillv realizable forni were far greater. At the saine trne
the proportions of these amounts to total liabilities were
higher than at anv trne in the period considered.

ROOT AND FOODER CROP8 OF CANADA

Rocit and fodder crops in Canada, consisting of petatees,
turnips, mangolds, etc., hay and clover, alfalfa, fodder corn
and sugar beets, occupied ibis year a total area of about
8,980,000 acres, as compared with 9,067,000 acres in 1914,
and their estimnated value is *229,623,000 as compared with
$226,227,000 Iast vtar, according te tlie census and statistics

ofc's returns.
Tht decrease in area is principally ini respect te hay and

clover, and the increase in total value is due to the larger
y ield of the saine crop. Hay and clover yield 10,953,000 tônrfroni 7,875,000 acres, or 1.39 ton per acre, as compared with
10,259,000 tons frOm 7,997,000 acres, or r.28 ton pzr acre
last year. The yield of alfalfa is 26x,955 tons front 92,665
acres, or 2.83 tons p>er acre; of fodder corn, 3,429,870 tonls
frorn, i43.4c0 aceres, or ice tons Pet acre; and of turnips and
other roots, 64,281,000o bushels front 172,700 acres, or 372
bushels per acre.

Tht conditions, governing the production of potatoes
have this year been as bad as last ye-ir tht>' wtre good. Thttotal tstimated vie-Id j, 62,604,00o bushels froni 478,600acres, an average yield per acre cf cnly z31 bushels. Last
year the corresponing figures were 8 5,672,0oo bushels.
4175,900 acres, and igo bushels. Not sînce tht average of i19bushels in îgio lias the rate per acre been se 10w; kt is 27bualels below tIe average of 138 bushels for the five years
1910-14,

In Ontario, where tht record yield of airer 167 bushels
per acre was obîained last year, the average yield per acre
thisý year is not more than 92.6 bushels, almost tht bovestvield on record for the province. In other provinces tht
pobato vield is aise poor, excePting, in Alberta and British
Clurnibi,. In, the former province the, total yield is 5,155,000
bushels frein 27,,100 icre»s, an avcrage of 188.8 bushels pera-cre , and in the latter tht yield is 31,9)56),00S Ishels frein
t6,eoo arc, an averaget cf -247 bushels In both provinces
th, Yîeld pet acýre is larger than in any year sinc riîl, when
the respective yietds wttt -211,6 and 252 bushel]s. Fer al

Caaathe îaix is 84ý per Cent. of the sta1ndard as crni
pared with Qo per cenit L.st year; but in Ontario thz. quialitv
is down te 66 per cent, as cornpared with loi per cent, last
year. In Prince Edward Island tht qualit>' is; 81 in Nova
-Scotia it is 76. and in New Brunswick it is 88 Pei cent. In
Alberta the qualiby is good with o1 pet cent., and in Britishb
C'olumnhia it i, R4 per cent. Thc av'aeprice pt7 b)uglelr
to the roe works; out to 57 ceýnts for Canada, 76 cents for
Ontario, and 13 cents in Alberta, Potatees are, verv gen.
crally reporte(] as aflrctcd with rot and blight, especiafll in,Ontario. and tht, indications are that tht kee-ping qualities
thký year will be ver>' poor.

~Y TIKES V'olume5;

WAR LOAN AT NIt4ETY-EICHT

The first trainsactions iin the Lainadî.in \\,i lo,îî on the
Montreal Stock Exchange were rep)ortedl on Saura,N wen
a number of smiall sales, aggregatinjg $,o par value,>
were made at 98 flat, or 34 above thec isue- pi ie.

OANADIAN SECURITIES NOBILSZED

A bill was passed in the British House of Commons last
week empowering the government to mobilize United
States and Canadian securities, by purchase or by borrowing
them, te bie used primarily as collateral for loans, or, ini
case of necessity, te be s'old to meet Great Britain's liabilities
in the United States.

The scheme is an entirely voluntary one, and the chan-
celIer made it clear that th e governinent had no intention
of swamping the United Staites nalarket with securities, which
would be unfair te holders here, as the%, wetre to, be paid for
at the market price.

He estimated that the securitic.s hield here were valued
anyvwhere front 430,0,00,000 to £8o0,0o0,000, ($ 1,500,000,000
to $4,ooooSooo>, and exPressed the hope this would bc
sufficient "te meet our liabilities and to maintain exchange
in the United States for the pericd of the war."

EXTENDINC CREDIT TO CULSTONIERS

The business of extendinz crcdit by thc bank and by
the wholesalr liouse was different, altheugli the- principle
was the samne. Ba-nk credit was extendud oin a cemrparatively
small profit, while mnercantile credit providvd ., larger profit.
There wns no guide for bank-rs to follow in thr mal'ter of
extending credit, ajnd the bainker had bn mrely sueru li i
custoer and gather information about himn, saLid Mr. C. O.
FTodgînt, of the Sterling Bank. in -an -addr(es5- at Winnipeg.

Baniking was a business, of experience and conimon
sense, and ont of the qualifications of ai succcssful banker
wias that lie mrut gzet business and ailso tutu businesýs away.
Bankers got information through paid agents, sucli as nier-
cantile hous;es, througli sending qpecçial missions out rceking
the, facts, and througli the regis;try office, while one of the,biest metheds nf kecping an up-to-date grasp on men andaffairs w'as to per-use thc local paipers. It %%as surprising te,
find s0 many men apprnachbing banker, and delibratiels
giving failseý informaition regardiugL their financial standing.

When co-nsidering applicaitionn the crt-dit men shoulM
learn somnething of the- character, healtb, and ability of theapplicant, rveminding then ithat while honersty wais a fine
qualification it did not ailwavs pav tht, bill,. In hi, experi-
ence hie had found th.it a ma.n w-ho hadl fa-iled once was miore
hiable to fail a second time, for hi, back was easir te bc
broken a second timer thain th, firt. Tlwen thev had thevisionary mnen to decal wNith ini tht, mattr of credit. Fre-
tluently it had corne te hi, notice where menx would buy sorue
real11 esýtaite onie day for îooo nd nexi dayv set it dewýn tohe worth $x5.o-o, b-c-tui they wvere optùiitic that th(, Pro-.
i)ert%~ wouljd quickl beoinmor v:liahable

Bedeckud with holly, th-- Canad-k ,ifi, Assurance Cern-
pans"sc Christmnas number Of usý briwhîi litti( journal, "iecenvev, notes of optimnism and vaubehints tn thosr inter
csted in insur;ince tepics, viblr ,îs buyr r llers

The Canadian Pac(ific Rallway las isued the followifigures; indicatlng the fiw of mnonry into the wtst as a resuit
of thi, ea' crep: Un te Novrnibrr zîs: thecCanadian westhad received nearly*3200,0 for îg546 bus;hfls of
tht, croP. This repreçfents % o12ît5 for springz whtjt,
$224,-202.5n for winter wheai, ffiî8î6A23 fer cat%, $2.2,-
668,g for harle>', Ind *12142efor flax, To becember
4th the amnoint insprîed past Wýiinnlpegz wàs 191,9)13,625
hushrls, of whicl î48,îqî,Goc bushllsl wrei %theat, There
mi4 b' frotu u50000 e10,O. busýhrls of wh(eaî .stili
n corne, te sayv nothing Of th'r Otlt gzrain 5l 1n 1M14, when

the price for wheat, and, indoed. for all Zralusl, us the
hi&ghest the wesqt basý evr then totail rerilpt wre only

*&),î4,îu.These fiýzur(- do) neti inild any of ile eu'
from the, live, stock industtrv, d'irvifnR. or th, aller -zource,-
af wealth nf tbcWes, r Canadiin province,
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THE TORONTO GENERAL
TRUSTS CORPORATION

DIVIDEND No. 78
Notice is hereby given that a dividend of Two and

ouie-haîf per cent. (2,q%) bas been declared upon the paid-
Up Capital Stock of this Corporation for the quarter ending
the 3ist of Decemnber, 1915, being at the rate of Ten per cent.
(10%) per annum, and that the saute will be payable on and
after the 3rd of january, 1916.

The Transfer Books of the Corporation will be closed
from Monday, the 2Oth of December, to Frîday, the 31st of
December, 1915, both days inclusive.

By Order of the Board.
A. D. LANGMUIR,

Toronto, Deceniber Oth, 1915. General Manager

The Fidelity Trust Go.
HRAD O)FPICH

Union Trust Building ... WINNIPEG

Capital $1,0O0,0O0
CHAS. M. SIMPSON, President and Managing Director

W. L. PARRISH, Vice.President
R. S. EWING, Secretary

TRUST FUNDS CAREFULLY INVESTHD

H. H. Beck
W. H. Farei
?thorval Slagsvoi

DîlatcToRs
W. L Parrisb
A. J. Keith
T. B. Keith
1. K. Kerr

W. F. Hull
A. J. Marah

Frederck C. Leonard

WCORPORAT&D 120,
CAPITAL

Subscribed, $1,000,000.00; Paid-up, $984,016.67
Rest, $650,000.00

DIRECTORS
SIR HBRBERT S. HOLT, PreadÎmn

Rom?. ARCHER. 1',cc.Prea. Hon. N. CURRY: Huonu PATON
Sir W. M. AITUIEN. M.P. Bon. P. DANDURANO B. L. PEAsm
d. B. ALOREO P. P. JON138 JAME REDEOND
A. J. BROWN. K.C. WU. MOLSON P. W. Rosa
PAYETTE BROWN< MAcPHERS014 Hon. W. B. Roue
GOo. CAVEIIILL C. B. NEILL A. HAto Suis
C. A. Citouil STUAST STUATRY

V. J. HUGHES, <logerai Manager

MONTREAL
HALIFAX TORONTO WINNIPEG

The Union Trust Co. Limited
Winnipeg, Man. TORONTO London, Eng.

NOTICE IS IIEREBY GIVEN by order of the Board
of Directors, that a dividend of 23ý% for the quarter

ending Dec. 319t, 1915, (being at the rate of 10% per
annuni), bas been declared, payable January 3rd, 1916.

The Transfer Books close Dec. 21st., 1915.

HENRY F. GOODERHAM,
Presîdent

L. McWHINNEY,
Gen. Mgr.

VA NCOU VER

Ohartered Tirust and Executor
Company

(W.wrmerI7 The Title and Trust tlemapany

la authorized to act as Administrator, Receiver, Executor,
Uiquidator, etc., without giving security.
An estimate of the Company'a charges for acting in any Trustee
Capacity wil be gladly given. Enquiries solîcited.

Hourd of Dipeozopm
B. F. B. ,Johnaton. K.C.. President, Hon. W. A. Charlton. W. J. Oage,

Rosi Marahali, Vice»Preaidemis. Oso. H. Hees, W. K. George. w. R. Hobbî.
Jas. S. Tudhope. R. Wade. Jacob Kohier. A. MePherson. D. M. Hanna.
John J. Gibson, Manag»sg Director.

Chartered Trust and Exeoutor Company
Tradors Bank Building Toronto

5% DEBENTUR]ES 5C7,
For a limited time we wîli issue debenturea bearing 5% interest

payable half-yearly

The Doinion Peru..nt Lou Company
fl Ring atries West, Tersat.,

Hom. J. R. STRATTON. President P. M. HOLLAND, Oen. Manager

Tue Canada Standard Loan CO.
ne"4 «1«o .-. WMMTPB

*:OO ]BONDS ISSIED
a oomvsalno t In estorst of eml mnas. Partimalars anD nort~

rates on application.
J. C. KYLE, Manager. M2 main Street, Wlanipeg

TH4E ROYAL TRUST COMPANY
£XclicieJOs &N» TIJRTRES

IIBAD OFFICE, WONTREAL
CIPItI ally Pald - $1,000,000 Resterve Fugrd $1, 000,000

K. V. MunEnli
President.

SIR H. MoNTAOe ALLA
Vice-fPrâid*fl

Toronto Bra
Bank of moutrea

V0O4GE AND «VJER
BRUCE L

M4l

BOARD 0P DIRECI*ORS
R. 0. ANoUS
A. BAIJMOARTEN
A. D. BsÂRAaTWÂrra

C.V.O.. B. J. CHAMDERLIN
H. R. DsUMMOsD
C. B. OoRnON
HouV SIE Louait GOUINl. K.C, M.O.
E. B. GREENSarnLOS

nch C. R. HoMImu
Sir W. C. MACDONALDIBdg, Hofi. R. MÂCIcAV

NR S4Tf. sir T. G. SIIAUoHNERBY. K.C.V.O.
SMiTiri. Sir FNtEoHRICKCWILLIAUS.TAYLoR.LL.D

NAGER A. B. HoLT Manager

To Real Estate Owners :.-
The Real Eatate Department of the National Trust

Cornany, Lixnited, is completely equipped. iii charge of
experienced officers, and prepared Io rene aeryÎceZsaageflt.
ini the purchaïe. sale and management of real estate. b,1)TTI

We invite înqîuiries aboutîîbe servicelthis department:ofers.

Capital Paid-up. $1,500.000. Reserve. $1.500À.0.
F. 'B. POUCI-ER Manager, Real Estate Departinent

18-22 KING STREET EÂsT, ToROtITO.

December 24, 1915.
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MUNICIPAL BOND MARKET

The Monotary Times' Weekly Rogister of Municipal
Activities and Financing

Albeuta.-Tenders will be received by the bond brancb
of tht department of education until January ioth, on a bond
issue of the Coaldale Consolidated S.D. No. 9, for 84,000
6 per cent. 1r5-instalments.

Ennlsklllon, TownihIp, Ont.-A by-law to aid the West-
ern Sugar Refining Company, Limited, by loaning tht sum.
of *4,ooo, to be secured by first mortgage debentures not
exceeding $250,000 on the company's plant, business, under-
taking, profits and assets, will be voted upon JaniiarY 3rd.

London, Ont.-The cîty council decided to borrow from
tht Bank of Montreal $ioo,ooo to, meet maturing notes. The
city will pay six per cent. for the money in advance. This
course was taken owing to it being an unfavorable tinie for
the sale of debentures, which will be placed on the market
later.

Brltleh Columbla.-Certificates of approval have been is-
sued by British'Columbia's municipal department as follows:
Nanaimno, by-law 226, sewers, $30,000. 30-Years, s3~4 per cent.,
payable half-yearly, and bonds thereunder; Oak Bay, by-
laws 2o4, 2o5 and 2o6, local improvement paving, $12,3o6.99,
io-years, s34 per cent., payable balf-yearly, and bonds there-
under,

Crmàtbam TP., Ont.-For the issue Of 87,500 6 per cent.
hydro-electric bonds six offers were received by Mr. L. S.
Bessey, treasurer, Canada Bond Corporation receiving the
award C. B. Hart, St. Catharines, $7,600; Brent, Noxon
and Company, Toronto, $7,656; A. E. Ames and Company,
Toronto, $7,685; Wood, Gundy and Company, Toronto, $7,-
614; W. A. Mackenzie and Company, Toronto, $7,578; Can-
ada Bond Corporation, Toronto, $7,746.

Leamlngton, Ont,-For two issues 0f $5,îio( 6 par cent.
îo-years, and $28,238 6 per cent. t 5-years, there were seven
bids, and Messrs. Brent, Noxon and Company received the
award. They were: Brent, Noxon and Company, $85 pre-
mium; Burgess and Company, 99.50; R. C. Matthews and
Company, 8159 below par; A. H. Martens and Company,
$79 below par for the $5,î06; A. E. Ames and Company,
&6o premium; G. Carruthers and Company, 9977 Canada
Bond Corporation, 99.08.

Brandon, Man.-In view of the report of the examnîning
solicitora to the Imperial Bank of Canada, Messrs. Clarke
and Swabey, in connection with the recent sale to the bank
of $8o,oo, waterworlrs thirty-year 5 per cent., and $40,000
street railway fortv-year 41,2 per cent. dehentures, in which
certain technical objections as t0 the validity of the issue
involved are raised, tht sale of bonds bas been cancelled.

The CitY May apply for authorîty ta raise the interest rates
on two proposed issues of bonds approximating $185,ooo.

M0088 Jaw, Sask-The interim, statemelit of Moose
Jaw's financial position has heen prepared by Messrs. Mar-
wick, Mitchell, Peat and Company, chartered accountants,
and shows assets aggregating $9,971,249, or a nominal ax-

cess over liabiliies Of $2,773,034. The f en months' expendi-
furc was $626,137.

In connection with the cifv's bonded indebtedness, thec
followgýing figures are given: bonds authorized, 86,248,290,
of which $441,1 8o remain unissuedi. The civic sinking fund
totals $289,502.

OntadoI.-The various municipalities interested in the
provincial hydro-electric radial schemne are voting on the
by-law ta malte provision for saine at the annual elections.
They include the following townships: London, Trafalgar,
Waterloo, Blanshard, Wlvilmot, Downie, South Easthope, To-
ronto, Nassagaweya, Guel]ph, Etobîcoke, North Easthope,
Biddulph, Esquesing, Puslinch, Eramosa, Nelson, Ellice,
East Zorra; the followinig cities: Toronto, London, Berlin,
G-uelph, Stratford; tht following towns: Waterloo, St.
Mary's, Milton, and the following villages: Miniico, New
Toronto, Port Credif, and New Hamburg,

Pgeeborougwh, Ont.--The te.nders rtceived by Mfr, F.,
Adams, city treasurer, for 8ooe5ý par cent. waterworks
bonds, payable December 3 ist, 19)35, wVere as follow, the ten-
der of the Dominion curti' Corporation, the highest, being
accepted : Dominion Sacurities Corporation, $4o,784; A. H,
Martens and Company, $4(,67; B3ankers Bond Company,
$4o.755; A. E. Ames and opaniv. $49,6(12; Wood. Gundy

and Company, $49,570; iEmilius Jarvïs and Company, $4q,-.
415; R. C. Matthews and Company, $49,165; Canada Bond-
Corporation, 849, 163; Kerr, Bell and Flemming, $49,048;
Quebec Bond Company, $,49,021; C. IL Burgess and Com-
pany, $49,01 5; Goldmnan and Company, $4,950; Ma.cneill
and Young, $48,910; Brent, Noxon and Company, $48,901;
W. L. McKinnon and Company. $48,780; W. A. MacKenzie-
and Comnpany, $48,755; Imperial Bank of Canada, $48,575;
Murray, Mather and Company, *48,535; Hanson Brothers,
$47,670.

Saskatchewan.-The following is a list of debenture-
applications granted by the local goverament board:

Rural Telephone Coxnpanies. Beaver Flats, $12,000.

J. K. Austring, Waldeck. Innes, $r,ooo. T. E. Allen,
Grîflin. Montmartre, $2,500. W. E. lHollowell, Montmartre.

Village of Mawer, $1,200. L. W. Norman, Mawer.
Front reports received at the provincial municipal de-

partment it would appear that the collection of municipal'
taxes has been generally satisfactory, and in many cases
heavy indebtedness at the banks has been entirely wiped out.

Rural telephone bonds~ in Saskratchewan are paid out of
taxes. The taxes levied to repay rural schooî bonds, rural
municipal bonds and rural telephone bonds ail ranlt equallv.
These taxes must be paid or the land owner will lose his
land. These taxes must be paid or the mortgage investor will
be without security for his mortgage. Rural telephone bonds-
are a prior lien to farta mortgages in Saskatchewan. There
is the most complete machinery for the collection of taxes.
Messrs. W. L. McKinnon and Compaxny, Toronto, state, re-
garding some 15 rural telephone issues, that they show a
total debt of $53,oco. The-se debts constitute a charge or lien
agaitist 120,36o acres of farm. lands worth $2,7'gî,8co. The
lands are in the better settled and well proven parts of the-
.province. They average in value more than ý$23 per acre,
while the telephone debt is less than 44 cents per acre. In,
other words, the security is over 52 tirnes the debt. Saskat-
chewan telephone bonds are issued to serve English-speak-
ing farrners who have passed the- pioneer stage of settlement
on land. Economnically, the telephone is a commercial succesa
for the farmers of Saskatchewan.

Burnaby, E..Floigout a suggestion of Reeve
Fraser as to the necessity of a defined plan for dealing withý
the municipality's finances, it is interesting to note that the,
serial plan of bonds which bas been -strongly doae in
the columns of The IMonetzry, Timtes has been adopted.
Chairman of the finance committee Fauvel, in bis statemnent
says: "Wblile it is truc that the treasury certificate issue mnust
be redeemed on November i7th, iof16, and for that purpose-
$1 ,250,ooo will be required, there is,- a clause in the agreement
with Spitzer, Rorick and Company, and the Equitable Trust
Company, w.hich provides that if the bonds are flot sold before
September ist, igi6, the trustees shall bave the right to scîl
the said bonds at the best price obtainable, and apply the
proceeds to the redemption of the treasury certificates,

"If this were to happen, the taxpayers of Burnaby would
be in the position of having to provide sinking fund and in-
terest for 8î,7î6,ooo, and possibly also a portion of the debt
of 8,0oo as it is more than probable that the sale of the
bonds would not realize #,ooo.A reduction of fixed
charges can be made by reducing the bonded deht, and I
recommend the absolute cancellation of $716,000 bonds. As
to the ntw issue the bonds, as the% now stand, are unsaleable
except at a heavy discount. It is, therefore, impe-rative thbat
any new issue should be in accordance with the existing re-
quirementq, and al1so ba attractive to the markcet. I amn ad-
vised by the best authorities that an issue of serial. bonds
would best fulfil these requirements, the bonds to be shanter
termed and at a higlier rate of intarest than those which are
now hypothecated. At the naxt meeting of this council a
by-law is to bc introduced for the purpose of repealing the
by-laws authorizing the unsold issues,, and to malte a newv
issue, Of $i,ono,ooo 2o-year 6 per cent. serial bonds."1

PoInt Grey, B.0.-Reeve Harvey, in his annual state-
ment, favors an annual tax sale. fIe states that while the year

WANTED
RELIABLE INSPECTOR for Strong Western Fire

Company. onc exprlienced in Head Office detail. A

gzood position for a competent an.n Apply, grivlng fullI
details of experience and %alary expected. to:

Box 437, IonsWtary Thnus OUn», Toronto, Ont.

Volume 55.
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InvestmcaIL-nent of January Funds
Those having funds for investment now or after the first of the
year, should give ail consideration ta Gavernment and Municipal
Bonds. Through prompt and unfailing payment of principal and
interest on date of maturity, recognition lias been accorded these
bonds as satisfactory conservative investments. The annual
incarne is exceedingly attractive, ranging from

5/0/ to 6V47,
Write to-dav for full part icudars.

Wood, Oundy & Company
London. Bug.

Canadien Paclflc Rallway Building

Toronto Seskateon. Sauk.

I 
.' I

CANA1AN BONDS
'AND DýEBENTURES
Boghlt, Soid sud Appramed

W.GUàl!à.rh BRowrS & Co.
222 St lem"s Stret *. MONTREAL

,A.H. Martens &Company
(Merber Toontostok Echange)

Damer* In

Go()Yernindit Municipal
Scilool Bonds

Correspondance Invited.
Royal Banik Buildi.g,

Toronto, Ca.nada. W5 Broadway,
New York, N.Y.

£EMILIUS JARVIS A. D. MORROW

JMLUS JARYIS & col
MEM BERS TORONTO STOCK EXCHAP Mr

GOVERNMENT
M UN ICI PAL

-AND~

CORPORATIO N
S ECUR ITI ES

JABYlS BUILDING -> TORONTO

.1
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began witb a shortage of $179,605-30 in bond accounts which
had been drawn for other purposes,1 and with a balance of
$30,500 due the bank an last year's temporary loan, the pre-
sent year has seen no further borrowing of bond moneys, a
liability of $34,840.50 for paving contracts let by last year's
council has been wiped out, no money is due the bank, no
heavy liabilities, incurred to be 1.1 t over to next year, and the
municipality bas $so,ooo of current revenue set to one side
which can b. applied either towards replenishing the bond
accounts or towards next February's instalment of interest
and sinking fund on bonded debt. The. year's charges for

sinking fund and interest have been paid, $ 14,752.14 ta the
Vancouver and districts joint sewerage and the drainage
board for its levies for 1914 and î9î5. (0f the amount ini
sinking fund--$83,768.25-the sum. of $35,275 is invested
ini first mortgages and $125,aoo has been invested in Do-
minion war bonds.) Early in the year, owing ta the unsat-
isfactory condition of the corporation's finances and the ne-
cessity of providing for repayment ta its bank of the balance
of last year's bank boan (830,500) and the semi-annual in-

stalments of interest aî.d sinking fund advanced hy it to
February i, ioî5 ($152,506.21), and the monthly advances
for current expenses, averaging about 81 5,ooo, it became evi-
dent that a tax sale would be necessary. No tax sale ever

having been held by the corporation, a large amount of ar-
rears of taxes, totalling $305,536 had accumulated. The tax
sale was a success, and only property represented by $îa,-

903.01 arrears of taxes was unsold (exclusive of crown lands)
and a considerable portion of this was soldiers' and sailors'
property purposely witbheld. The total arnount received dur-
ing the. year, up to November 3o, for arrears of taxes is

$163.451, Or 55 per cent., also $ii,o63 înterest on arrears,
while for tuis year's current taxes, the receipts are $373,923,
or 65 per cent.

CANADIAN BANK OF COMMERCE

Whule the net profits of the Canadian Bank of Commerce
for the past year, amaounting to $2,352,035, were slightly less

than those of the previous year, the bank's strong position
i.s still maintained. Its liquid assets exceed $ioo,ooo,ooo, or

about 45 per cent. of the bank's total liabilities ta the. public.
This compares with $93,000,000 a year ago, when the. ratio
was 43 per cent. Among tle liquid assets to-day is the sub-
stantial sum of $4o,oo,oO in cash. Witb profits 12 per cent.
less than a year ago, it was nevertheless possible to pay the
shareholders dividends and bonuses aggregating 12 per cent.
on their capital. In addition, $î,ooo,000,ooo was reserved
against further depreciation ini the value of securîties held
b>' tbe bank. The war tax on bank note circulation a.c-
counted for $122,906 of the profits. The annual contribution
to the. pension fund was $8o,ooo and $5,o00 was donated. ta
the. British Red Cross Society. This left a balance of $461,-
8Q2 to be carried forward. The sharehalders, who will meet
on January iith, will undoubtedly regard these results as an
indication of sound, conservative, but enterprîsirig banking
practice.

The bank's boans in Canada show onl>' a slight change.
At the end of November they were $î33,8ç93,ooo, and a yeur
ago $132.168,oOo. The deposits accounts have grown con-
siderably, total deposits incressing from $i 81,508,000 in 1914

te $194,523,000 in 1915.

RAILWAY EARNINC8

The following are the railway earnings for the. flrst t»o

weeks of Decemnber:

Cafladian PaoIfi RaIl way

December 7
December 14

1915.

$3,046,000
3,055,00

1914.
01 >766,000

1,707-000

Increase.

Grand Tnank RaIIw&Y.

Decemnher 7 , .... $1,012,326
Decemnber 14.. ..... 1,023,433

$865,052 + $ 147,274
870,962 + 152,471

Onéaufan Noetlwn RmIIway.

Dec7rn .. 7 8310,(00 - 502,700 + $ 327,900

DeceMnber 14.,. 823,700ý 427,800 + 105.900

HAIL I14SURANCE IN SASKATCHEWAN

Reports made to Mr. A. Fisher, Saskatchewan's superin-
tendent of insurance, by stock <ompanies underwriting bal
însurance, show that the ratio of loss suffered by these com-
panies ini the province' was net very heavy during the season
ending September i 5th. The report is nlot quite complete,
one company nlot having reported tu date, but the figures
available show that the loss ratio was about 31.46 per cent.
of the premiums paid, the latter amouDtÎng to $1,359,374.24,
while the lasses totalled $427,6îO.36.

A general review of Saskatchewaii's hall insurance shows
that approximately $2,209,374 was paid for hail protection,
while compensation for losses was given the farmer in an
amount approximating $ 1,102,610, arrîved at as follows:
stock companies' premiums were $1.359,374 and losses $427,-
61o; municipal hail commission's premiulns were $850,000
and losses 8675,000. Thi. figures for the hail insurance com-
mission are approximate, therefore the totals are also ap-
proximate, but show the. loss in the province to have been in
the neizhborhood of 50 per cent. of the. premiums paid for
hall protection,

Cornparing witb former years, the. first figures available
are in 1912. The following figures refer to licensed stock
companies only, there being no mutual comparues operatingz
in this province:-

Premnium.
1912............. $1ii o,625.17
1913 ..... 783,194.42
1914 - 747,838.68
1915 . ........ 1,359,374-24

$797,169.04
485,305.79
173,443.44
427,610.36

The falling off in prexnium incarne during 1914 was due
to several reasons, states Mr. Fisher, the principal of which
was the operation of the municipal bail insurance commis-
sion, wbich autoniaticaily covered the farmers in the muni-
cipalities adopting the plan at an insurance covering $5 per
acre instead of $io, as was formerly the case. Another
reason is that most of the companies since 1912 have been
operating. on a cash basis instead of the promissory note
plan. The increase cf premiumis in 1915 was largely attri-
butable to the increased value of the individual crop and the
large incre3se in acreage.

The cash rate during the year was 6 per cent. and the
note rate 7,9 per cent. In certain districts, a surcharge has
been made, based on the opinion that these districts were
supposedly in a belt where hail was of usual occurrence.
Several large United States companies had their surplus
profit of years of underwvriting wiped out this year as a result
of heavy bail losses.

With regard to nezt year's hail underwriting, it may b.
stated that plans are under advisement by the superintendent
of insurance which wvould still further protect the farming
community as far as the licesised hail insurance companies
are concerned.

$QWITZERL ANJD'S Wheàt
SProduction 'Assures Bread

for only 79 Days; Imptoîts ac-
count for the other 286" Days.'

CANADIAN.-5W155 TRADE RE.LATONS.
- WRITITN BY A SWISS. -

See Tlhe Monetary Times Annual
JANUARY. 1916 PRICE 5U.
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The Traders Trust Company
Htead Office:t BANK 0F HIAMILTON CHIAMBERS, Winnipeg

Authoraed capital ... ..... ..... O
SUbferibed and Pald lp ........... $3,O.

C. H. NEWTON, Presicient, Officiai Assïgnee for Province
of Manitoba

J. B. NICHOLSON, Vice-President
J. W. CAMPBELL, Secretary. W. S. NEWTON, Treasurer

Assignees, Executors, Administrators and
Financial Agents

BANKERS: BANK 0F HAMILTON

Port Arthur and Fort William
Re altxy Investments

Inside City and Revenue Producîng Property.
Mortgage Loans Placed.

Write us for illustrated bookiet descriptive of the
twin Cities.

General Realty Corporation,, Limited
Wbaleu Building, PORT ÀAUTEURl, Ontario

OLDFIELD, KIRBY & GARDNER

WINNIPEG
Inemayauy Oupona OF CANADA, LTn.

London Office:
4 CmAr WI<HSE TDTLOwNON E.C.

Head Oftice GRESHAM BUILING NTEA
30 T AMas Tit" MOTIE

PE3R8OqAL ACCIDENT PIDLI'y GARATE
81CKNBE IDLTYOARNE
LI ELM (ALL i<INDS) BUROLARY
AUTOMOBILe LOBSA 0F MERCHANDISE AND

AppIg, 5 * PACKAGES THROUOH THE MAIL
1«Oletrdirect Agendaes invite4i

P. J. J. -STARK, Generai Manager

ResUEstaeIseraed od Financa VAgents

Retnce: DOINO .... A4K,422

Offon. rs: Sut Carry BuIldin , WINNIPEC

H. sdet NATHA & CO.EN
(Mc- ebentsS TaroHnto tO N Exshange

Stck and Bnd dieit on ai Excans WADDtNGrO
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CENTALie n WrItNeC fROrETE Aarticulars

ROYAL Bnce DUILINON BAN O

Westmser Trt companynge

Head omnce, New Westminster, B..
ACTE AS

Executors, Trustons, Liquldators and Assignees
J. J. JONES, Managing Dîrector J. A. RNNIR, Secretory-Treasur

COILLE CTI ONS
IR* G. DUN & CO*

ESTABLISIIBD 1841
Dominion Bank Building, ToPonto. Canada

Information-
Rot Opinions.

()Ur Monthly Review of the Fînanclal position has attracted
many readers because it ia based entirely on statistics,.

Concisely arranged.
The ci-ops, the bank position, the security mnarkets ad busî.

ness andl ecOnomlc conditions generaîîy are ail gauged-not by
guesswork-but by the facts compiled trom officiai sources.

Itis Part of aur service ta investors. YOU May have it regu.
larly an application without obligation.

Invesi ment Bankers
MONTREAL LONDON, Eng. 2
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INVESTMENTS ANI) TH-E MARKET

News and Notes of Active Coimpanies-Thifr Financisig, Operatons, Developenets, Extensions,
Dividends and Future Plans

Canadian Wm. A. Rogers, Limitet.-A quarterly divi-
dend of 1;4 pev cent. on pxeference shares has been declared,

payable JanuarY 3 to, shareholders of record, December 21.

F. N. Burt Company, Limited.-A dividend of 044 pet

cent. on preference and iper cent. On common shares, pay-

able january 3 to shareholders of record, December 22. bas

been declared.

Mothoi.rode Mlalng Comipany.-This company lias a

paid-up capital Of $1,250,000. Mr. J. McMartin, Cornwall, is

president of the company, which has just declared a dividend
of 11 pcv cent

W. A. Rogers, LimIt.-The directors have declared a

quarterly dividend of î g per cent. on preference shares and

134 per cent. on common shares, payable january 3 to holders

of record, December 22.

Pacifie Buri: Company, Llmted.--This company lias de-

clared a quarterly dividend of i Y per cent, on preference and

a half-yearly dividend of i per cent. on common stock, pay-

able JanuarY 3 to shareholders of record, December 22.

Thi. St Maurice paper Comipany, L.lmited.-This comn-

pany is being organîzed to take over certain of the assets of

the Union Bag and Paper Comnpany. The new concern is to

erect a new paper mill, sulphîte mill and draft pulp mril at

Cape Madeline, Que. An arrangement for bydro-electric

power bas been entered into with the Shawinigan Water and
Power Company.

Crown Resorve Mlning Compaai.-This company lias

received notice that, commencing Jan:ary îst, the Ontario

goverument will no longer exact a royalty,ý as bas been done

formerly. The step is taken in view of the fact that the

Crown Reserve Company has scarcely realized more than

sufficient to pay the io per cent. royalty required. The gov-

erniment reserves the riglit to reimpose the royalty if con-
ditions warrant it.

Nova Scella Llght andi Power Company.-The board of

public utilities have filed their decision on the application of

the Nova Scotia Liglit and Power Company to increase their

capital from $6,ooo,oco to $12,ooo,coo, the amaount required
to finance the scheme applied for the using of the Gaspereux
power, and the acquiremnent of the Halifax Electrîc Tramn-
way Company. The board decided thb1ey cannot grant the

application of the powver company on the ground that the
compsny bad nat been organized and therefore could not pass

a vote of shareholders anthorizing the increase of capital, as
is required by the charter.

Nova Secela Stl andi Goal Company-The directors Of

the Nova Scotia Steel and Coal Company bave recommended
the payment of the accumulated dividends on the preferved
stock. The rate is 8 per cent., and the amount of preferred
capital is $I,030,000. Dividends have accrued for 18 montbs,

so that the sun' of $123,600 will now be paid to shareholders.
The company is workiuig to capacity, the only difficulty being

the scarcity of raw material. The work of developing the ore

mines in Newfoundland is proceeding, a new shaft being

sunk. Shipmcent of ore is impossible economnically, because
of thc excessive freiglit rates, but ore is being mincd and
stored in pockets at Wabana.

DIomnion Glas CoOpaly.-The profits of the Dominion
Glass Company for the yeav cnded September 3c, last, showed

a decline ow,,ing to, trade conditions, but were sufficient to

meet interest and sinking fund charges., provide for the pre-

ferred dividcnd, and leave a balance of $1,387 to be carried

forward. Interest and sinking fund charges and prcfevred

dividends were, respertively, $170.0c)0 and $ 8.o.the saie

as a yeav ago. These require, $352,000, niaking, wi.tb the

'balance caTriedl forward ta profit and loss, a total Of $.353,387
as the year's profits. In 1914 the' Profits were $625,74S. and
the company carried forward a balance of $273,748, The

total at profit and loqis n ow $489,59 8.

WiIys-oW,1IanM, LffltOd.-At a meeting of the share-
holders of the Russell Motor Car Company, the by-law con-
firming the amtalgamnation of the motor business with the
Canadian business of the Willys-Overland, of Toledo, was

uuanimously adopteýd by the shareholders. The details of

the basis of amalgamation were fully discussed. The assets

transferred to the new comparly were valued on the books of

the Russell Motor Car Company at $î ,ooo,ooo. For thîs

the company receives $1,000,o00 preferred stock in the new

Willys-Overland, Limited, $î ,000,00 in cash and $2oo,ooo in

common stock. The bicycle business would be continued by

the Russell Motor Car Company, whicb company is also to

undertake further munition work.

Conlagas Mines, L.lhtd.-In the annual report of the

company, Mr. R. W. Leonard, president, gives the following
data-

The products of the vaine and its subsidiary reductiop

company are silver, cobalt, nickel and arsenic, of which silver

is more important than the other three together. How the

silver mining industry bas suiered on accolait of the war

is reflected by the average price for the fiscal year Of 49.25

cents, as comparai with 56.75 cents for the previous year anid

6o. 55 cents for our fiscal .year 19 12-13 . The principal demand

for cobalt was, prior to the wair, for coloring in the ceramic

industry, but the market for bIne china in Europe during the

past year has not been strong. Sonie smnall dernand for cobalt

metal bas arisen for use iii makîng of higli speed steels and

for plating purposes which indicates a better market as soon

as European commercial and social conditions becomne again

normal. The unimportant nickel product commancs a tew

cents per pounid higlier price owing to the war. The smaller

demand for arsenic appea.rs to be balanced by the reduced
output of Europe and Mexico.

Owing to the conditions outlined above the directors

decided some months since to restrict the output of the mine

practically to sufficient xnîlling ore to keep the mill constarilv
working. The silver mined and shipped during the fiscal

year amounted to a littie over r,ooo,ooo ounces. The report

of Mr. F. D. Reid, superintendent, shows 10,.315,504 ounices

of silver in sight, as compared with about 12,000,000 ounces

on October 31st, 1914. No very important new ore bodies

have been developed. The result of that developmnent indi-

cates a f air prospect of finding workable ore with further
underground exploration.

During the year the following dividlends, amounting to 21

per cent., were paid: November îst, 1914, $240,000; Februl-

ary ist, 1915, $240,000;, May ist, 1915, $24o,000; August ist,

1915, $120,000. The divîdends paîd to October 31st, 14915,

make a total return to the shareholders since incorporation in

November, î4oo6, of $7,840,000, or nearly double the ca[pitali-

zation, and the ore reserves as estimated by Mr. F. D. Reid

from surveys made by Mr. F. Young, the cornpany's engin-

eer, amount to 10,315,504 ounces of silver. The total ship..

mnents of silver from this property aggregate over 22:,000,000

ounces.
The total silver shipments from the mine during the year

amounted to 2,002,053 ounces, which was contained lin 267,20
tons of mine ore and 607. Il tons of concentrates (dry weight),

This ore was mined and concentrated at the mine at a net

cost Of 13.618 cents per ounce, as cornpared with 12-444 cents

pev ounce for the previous year. This cost includes ail over-

head expen5es, royalties and ail other expenses exclusive of

shipping, smelting, reflning and marketing charges, which

armounted to 3,252 cents pev otunce of silver, as compared with
5S- cents for previoiis vear.

Mrssrs. Damiour, secretary of ways and mean 1comittec

of the French chamiber of deputies: Mr. Thaýlifou-,gïf the Crcdit

Foncier, and Mv. Vivieni, af the Banque Nationale d& Credit,

coustituting the Frenchi tradr commission, have had acon-

ference wltlt Sir George Poster, Minister of Trade ind Com-

merce. A return deputatioli inay bc -ent to France by Can-
ada, just as the United States las atrved to do. Aý large
increase of trado lu anticlpatrd to follow these visits,
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The
FOKTYasSIXTH ANNUAL STATEMENT 0F

Royal Banli of Canada
SGENERAL STATEMENTU 3Oth November, 1915.

TO THE PUBLIC:- LIABILITIES
Deposits flot bearlng interest ............................................ ....... $ 37,456,997.10Deposîts bearlng interest, lnciUdlng Interest accrued to date c1 statement....... ......... 117,519,330-87 $84,976,327.97

Notes of tic Bank In Circulation................................... .......
Balances due to other Banks ln Canada ........ _ _............$ 381,748.82
Balances due te, Banks and Banklng Correspondents In the United Klngdom and forelgn

Co untries . . . . . . . - . . . . . . . . .. . . .». . . . . . . . . 3,137,093.46

Bllie Payable . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .
Acceptances under Letters of Credit ...... ................ ......

TO'THE SHAREIIOLDERS:-
'Capital Stock Pald In 

....Reserve Fund......................................... ..... 12,560,000.00
Balance Of Profits oarrled forward .. 6....... ... 76,472.16
Dlvldend No. 113 (laf 12 per cent. per annum>, payable December lsf, 1915...... 346,800.0
Dividende Unclalmed .. . . . . . . .. . .- .. . . . . . - -. . . . . . . . .. ... 6,923.64

Current Coin ...... ................................. S 15,946,269.65Dominion Notes .......... ......... ............ ................. 12,977,390.75

$28,823,880-40Deposit In the Central Cold Reserves.......................... 3,000,000.00
Deposif with Uic Minister for the purposes cf tihé Circulation Fund ........... 7,00
Notes of other Baniks ....... 3,057,050.64
Cheques on other Banks .................... ... .... 8616,759.08
Balances due by other Batiks ln Canada ................................................. 1,264.21
Balances due by Banks and Banklng Correspondent, elsewhere titan ln Canada .. ............. 5,235,60.58
Dominion and Provincial Covernment Securîf les, net exoeedlng markef value ................. 1,361,10595
Canadian Municipal Securities and Britisit and Foreign and Colonial Public Securities otiter

.tan Canadlan, not exoeedlng market value.................................... - 3,14,333.53
Rallway and other Bonds, Debentures and Stocks, nef exceeding market value -...... 14,083,602.09
Cali Loans In Canada, on Bonds, Debentures and Stocke .............. ........... ..... 9,136,500-96
Cali and Short <not exceedilng fhlrty days) Loans elsewhere titan ln Canada ....... 9,815,950-01
Ofter Cunrent Loans and Discounts In Canada <logs rebafs of Interoat) ... <........... .. S 82,004,872.18
Other Current Loans and Discounts eisewuhere titan In Canada <legs rebats of înterest> ....... 24,547,762.77
Overdue, nebte <estimated fous provided for)>.........._............-........ ............. 17,86505
Real Estate ofter titan Banki Premises...............................«........... .. ...Banik Premîses, ait net more titan cst, fees amounits wrltten off...........................
.liablilties of Cutmers under Letters cf Credît, as per contra.............................

Ofter Assetis net inciuded In the foregolng.................... ..........-- ...... ..........

14,224,866.29

3,518,M4228

323,073.78
105,817.20

$1 73,148,927.59

11,560,000.00

13,236,472.18

353,723.64

$198,299,123.39

84,894,402-43

107,070,409-7

1,026,233.46
6,077,861

105,817.29
124,274.63

H. S. HOLT, Presîdent. EOSON L. PEASE, Cenerai 'Maaer.

W.Reo f teShrhodeecfTh oylAUDITORS' CERTIFICATE
ThaRt r opii the thraasactionsf RO am*I of Oanaida-othBakThat in have opinion the asainsdo tYBaak which hbave corne under our notice have beeo within the powers o h akreqnire WC hein cfke dth ash and verified the securitits of the Bank at dt Chief office a: 3oth November, iris, as well as at anotier timep &0thtir cas Seind r56o the Bankuitie and that we f ouad tiey agreed wji the eutries in the books it regard thereto. WC aise during the year ecked
That. the. above Balance Shrct has bcen, compared by us with the books at the Chief Office and with the certitied returni frein the Bmrances. andi inOur opinon la properly drawn 11P 50 as to exhibit a truc andi correct view of the state of the Bank's affairs accordïng to the best of or informatiok andthe explanationsb given tu us and as shown by the books of the Bank- ...That we havc obtairned ail the information and explanations required by us. JAMES MARWICK. Atios

Montreal. Catijida. December x8th, zgS o. ROGER e MIT nEL, .A, po c.

$ 614,062.25

1,905,576.57$219682

51,72.18$,19M8

PROFIT AND LOSS ACCOUNT
Balance of Profit and Loos8 Account, soti November, 1914 .............................
Profits fer thc year, after deduoflng charges cf management anid ail etiter expenses, acoruedInterest on deposits, full provision for ail bad and doubtfui debte and rebate cf Inferest oniUnflatured billse ......................................... ..................

APPROPRIATED AS FOLLOWS&-
Dividende Nos. 110. 111, 112 and 113, at lit per cent. per annum...................Transferre.j te 0510er, Pension Fund...... ,. ..........................
Wrlften off Banik Premlses Account........«ý....... ..............................
War Tax on Bank Note Circulation .........................
Balance of Profit and Loss carried fe a..........................

Monteal iSt, ecemerisî. H S. OLT Prsidnt.EDSON L. PEASE, Colnerai Manager.

December 24, 1915.

Montreai, 18th 1390ember, 1915. M. 8. HOLT' Prosidatt
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ILj - LEG AL. NOT 1IC E
THREE-O4SYSTEM COMPANY, LIMITZD.

]PUBLIC Notice is hercby given tisat under the First Part of cisapter
79 01 the Reviscd Statures of Canada, zgo6, kuown so Tise Çom-

panies Act," letters patent bave beeo issueti under the Seal aitise Secre-
tacy ai State ai Canada, besring date thse 1311 Iday of December, 1915,.

lncarparatiog Fred HaInes Barlow, barri ster-at-lsw, Ethel Anna Douglass.
spinster, la Maud Johuston, Helen Weir and May Coad, stenograpisers,
ail of tise City oi Toronto, iu tise province Ontario, for tise folloving
purposes, via :-(a) Ta manufacture andtai ina luurosees, stoves, ranges,
boliers, generators, radistors and otiser devices andi appliances for generat-
ing or produciog andi trsosmittiog or nsing heat, ligbt and passer and any
of sncb articles andi goonds (or such other articles andi goatis> as tise
eompany may considef capable ai being couveniently deait in in relation
ta has business; and ta dea] in coal, ail, anti ail other fuels andi tise pro.
duels tisereof; (b> Ta provide, purcisase, lease or othervise acquire, and

ta construet, lay down, erect, establisis, aperate, maintain andi carr out

aIl necessary vorks, stations, tanks, nacsinery, plant, apparatus, appur-

tenances aud applines conuected witis tise generation, accumulatiron, dis.

tributin, transmission, supply, sale, use anti enîpînyment ai iseat, ligbt or

power for auj purpose, public or private, and ta ndertake ami enter into

eontrs.ets andi agreements for tise beating, ligistiug or supplying oi pasver

for thse use of cities, towos, streets, buildings, andi for any or ail pzivate
or public purposes, subject ta local and municipal regulations; (c) To spply

for, obtain, pureisase or otiserwîse acquire, letters patent, brevets d'in-

vention, concessions, licenses, inventions, designs, rigists, privileges and
the. like andi any in;trests in any af tise foregoing, subjeet ta royalty or

otiservise ant i vtiin tise Dominion of Canada or elsevisere, andi ta acquire
by purchase or otiservise any secret or otiser information as ta any in-
ventiou or oliser usatter visici msy sen capable of being useti for any

of tise purpoals af tise campany or tise acquisition of visicis may seccu
calculated directly or indîrectiy ta benefit tise company andi ta bolti, esse,

ulse, exercise, develop, sel
1 and dispose ai aud grant lîcenses lu respect

of or atiservise turn ta account. such property, rigisîs and înterests or

information sa acçnlred as aforesaiti; <(d) To acquire by purcisase, lease
or otherwise ail propercy red or persontal tisat nay be deemfed neces5Zy
for tise proper carryiag an ai tise coimpany's business andi ta isolti, ovu

aînt operate tise same, sud ta sell, lease or othervise turn tise saine ta
accaunt, andi ta exrt sucb buildings, factories anti wocks as may lbe

dieetid ativantageous for tise purposes oi tise Company; (e) To purcisase
or etiservise acquire andi undertakre sud assume anl or, auy part of the.

s-ssets, business, prapert, privileges, contracts, rîgis, obligations and

liabilities ai any persan, iTrn or Company carrylng an any business whicis

tuis Company la autisorized ta Carry an, or any business $!mil"r tiierete,

or possesseti af property -uitable for thse purposes nf this campany's husi-

nets, andi ta issue la paymnut or part payment for any property, riglits

or prlilieges acquireti hy tise eomnpany or for any gunarantees oi tise cons-

psey's bonds or, vitis tise appraval ai the shareisolders, for services

rentieeti sharet aif tise cosnpany's capital stock, visether subseribeti for or

Dot, as fufly pald up anti nou-assessable, or tise eompany>5 bonds, (f) To

purelsase or otherwise acquire, isoît, seli, excisange or otirvise dispose

oi sisares of stock, bonds, debentures or otiser seenrities ai auj otiser

corporation, nntwltbstaniidng thse provisions oi section 44 oi tise saiti Act;

CANADIAN SECURITIýES IN BRITAIN

In the course of the debate on the war obligations bill
ini the imperial house oi commuons, Hon. R. McKenna, chan-
cellor of thec exchequer, ini replying to Mr. W. Evanîs, meii-
ber for Colchester, who urged that Canadian securities
eltct4d b. left out of the plan fo>r the mobilization of United
States securities, stated that both the Canadian goverriment
and thue British governmnelt approved the inclusion of Cana-
dian securities, but that thec greatest care would be taken to
preserve the interests of Canada in placing securities On
the market.

The chancellor agreed that it was 5 tundesirable that con-
trol of the great Canadian railways should pass intu fureign
hauds, and steps wiUl be taken to prevent that."

Mr. Evans had expresse-d the fcar that the governznent's
plan might have flhe effect of transferring control of Cana-
dian industries and railroads to flhe United States, whicb, lie
tbcught, would be a disaster.

Mr. McKennla said care would be exercised to guard
against such an outcome. t"In nu case will we be willing to
taire an amount of Caziadian securities whjdx would tmdanger
ownership of the railways. Thel governient will act in strict
oonformity t0 the wishes and policy of the Dominion goy-
crriment, and also, 'I hope, ini confonunity to the wishes af
thue United States governinent."

ig 'o enter iota partucrship and înto any arrangemsents for sisaxing
profits, union of întereits or co.opcration with any periKin or persons or
company or companies carrying on or about to carry on any b.îsie'> or
transaction visicis may bc of beneit ta this Company; (h) Ta apply for,
obtaio, purcisase 'or acquire by assigumeut, transfer or otberwise, andi to
exercise, carry out and enjoy aoy statute, ordinance, order, liceuse, power,
autisority, franchise, concession, riant or privilege, whïch any goverament
or authorities, supreme, municipal or local, or any corporation or other
public body may be entpovered ta tract, makre or graot, and to pay for,
aid iu and contributte towards thse carrylog of thse same loto effeet, and to
appropriate any of tise compaoy's stock, bonds and assets to defray tise
necessary coots, charges andi expeuses therof (il To lease, sdil or atiser-
vise dispose of tise property andi assets of tise company or any- part tisc-
of, for sucb consideratian as tise company may dectn fit, iocindîng sisares,
debentures or securities of any company; (j) To raise and asîlt in raising
money for and ta aid. by way -of bonus, promise, endorsement, guaraucee
or othervise aoy corporation in thse capital stock of wisich the company
iods sisares, or vits visici it may have businesýs relations, and to act as

employe. agent or manager of any sucb corporation, and ta gnarantee
thse performance af contracts by any snch corporation or by auy persan or
persans vits vison thse Company may have business relations; <k) To pro-
cnre tise company ta be registered and recognized in any foreigo country.
and ta designate persons tiserein according ta tise lisas of snch fareigu
country to represent this company and ta aceept service for and on behalf
of titis Company of aay procels or suit; (1) To ainalgaîsate wits any other
company isaving, objects siteilar in visole or in part ta tisose af tisis cors-
pany; (m) To dîstribute among tise sisareholders af tise Company in kint
and property of the campany andi in partic ular any shares, dehentures or

securities helongig to the Company or wWscis tise company may have
power ta dispose of; (a> To carry on any other busiiness, visetiser mau.-

factoring or otiserwise, visicis may steem ta thse c-ompany capable af being
eonvenieutly earried on in connection wlîb tise business or abjects of tise
campanv and necessary ta enable tise company ta profitably carry on his

undertaklng, (o) To Pramote any canpiny or companies for tise pnrpose

of scquirint ail or any of tise property, righsts andi liabîilities of tise con-.
pany. or for any other purpose whlcb may seem dlrectly or indirectly
calculated ta benefit thse Company; (p) To pay out ai tise fond, of tise

eompany aul caste, charges and expenses preliminary and IncIdentaI ta tise

formation, incorporation and organization of tise company; (q) Tise busi.
nets or purpose of tie campany is fran time ta time ta do any ant or

more of tise sets andi things berein set forth. Tise aperations of thse Con-

panyt ta be carried on tisroluglsut the Dominion ai Canada andi elsevisere
by tise name af *"Tiree-0-Sy5temf Comnpany, Limiteti," vitis a capital stock
af tva hundreti and fuity thousanti dollars, dildeti iota 2,5o sisares af ont

bundreti dollars eacis, and tise ehief place af business af the sait! Company
ta be at thse City af Toronto, l. the Province. of Ontario.

D&teti at tise office ai tise Secretary of State of Canada, tisis z4ts day

THOMýAS MULVEY,
Un.der-Seeretary of State.

F. C. L JONES,
Solieitor for tlo' Ccnpany, Toroto

WESTERN CANADA'S GRAIN PRODUCTION

The total yield in bushels for M.initoba, Saskatchewan
and Alberta since igc, as sent to The 11onulary Timses b>'
Mr. F_ 0. Fowler of the NrhWt' Grain Dealers' Associa-
tion, is as follows :

Crop year.
1902.. .

1903-
1904..

1907..
1908
1909..

1911
1912
1913
1914
1915 (est.)

Wheat.
65",oogoo
52,000,000

57,800,000
86,300,000
94,500,000

7o,650,000
05,280,000

119,750,000
113,250,000O
177,100,000
176,860,000
18î .900.000
140,031,250
307,230,000

Oats.
38,000,000
40,500,000
44,600,000
67,165,000
75,725,000
8î ,4oo,ooo
90.200,000

190,00)0,000
220,327,000
224,270,000
162,460,nO<0
-389, 000,-000

Barley.
t0,080,000

11,300,000

t13,660,000

17,000,000
16,goo,ooo
20,800,000
30,240,000

19,400,000
133000,000
31-449,000
34,00,4000
22,090,000
_39,202,300

500.000

530,000
47 5,0oo

1,100,000
1,900,000
2,500,000

3,800,000
3,500,000
8,ooo,ooo

22,000,000
14,093,0
41000,000
2,250,000

The. lirm cf McLean, Sreliski and Stone, Lhnuited, To-
nto ha bren dissolved Mr. Szoliski bas dispo 5 .ti of his

-interest and god-will ini the insurance brandi of the firm
to Mr. McLran, who will carry on businces in flhe naine oi

Chancellor ai the exchr(luer McKennii told the imperial Messrs. E. L. Md.,ean, Limnited. The new firra wll act foi

bouse of comnuons tbat he anlicipated no difficulty ini raising thie sarne insurance compaules. Mr. John E. Stone wiUl con-

on 'voluntary terras such loans; as the. nation might requin,, tinue the real estate branch a-; a seParate business at the.

This was the cbancellor's rcply to a reques.t that he taire samne address. while Mr. Szeliski wll open an offce for real

steps to put an ead to ruinons; that a (omPulsOrY lan migiri es.tate andi ftrst înortgage loans ini the E-xcelqior Life Bud-

b. necesary. ing, Toronto.

Volume 55.
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I DIVIDENDS AND NOTICES

PENMANS, LIMITED

DIVIDEND NOTICE

A Dividend cf i y2 per cent. has been declared on the
iPreferred Shares of the capital stock cf this Company, for the
quarter endîig JanuarY 3îst, igîô, payable February îst,
191i6, te shareholders of record of january 215t, 1916, aIse a
Dividend cf i per cent. on the Common Shares cf the capital
stock cf this Company for the quarter ending JanuarY 3t5t,
îgîô, payable February i 5th, îgi6, te shareholders cf record
cf February 5th, igx6.

By Order of the Board.
C. B. ROBINSON,

Secretary-Treasurer.
Montreal, December 15, 1915.

THE CANADIAN CROCKER-WHEELER COMPANY,

LIMITED

DIVIDEND NOTICE

The Directors, of the Canadian Crocker-Wheeler Coin-
pany, Limîted, have declared a Three and one-half per cent.
(3%~%) dividend on the Preferred Stock cf the Company for
the six months ending December 315t, 1915, te Shareholders
of record December î5th, 1915.

The Stock Bocks will be closed froin the î5th te the
3 îst of December, both days inclusive.

Cheques will bc rnailed te Shareholders on December
315t, 1915.

By order of the Board.
L. R. GRIMSHAW,

Secretary-Treasurer.
St. Catharines. Ont., December 7th, 1915.

.THE REAL EBTATE LOAN COMPANY 0F CANADA,
LIMITED

OIVII3END NO. 58.

Notice is hereby given that a Divîdend at the rate cf
three and one-haif per cent. for the half-year ending 31st
inut., has been declared upon the Capital Stock cf the Comn-
pany, and that the saine will be payable at the Office of the
Company in Toronto, on and after 3rd january, igî6. The
Transfer Bocks'cf the Company will be closed fremin 8th te
3ist December, both days inclusive.

By order cf the Board.-

Toronto, zoth December, 1915,

E. L. MORTON,
Manager.

COBALT ORE SHIPMENTS

The fcllowing are the shipments cf ore, in pounds, frein
Cobalt Stationt for the week ended December x7th, 1915:

La Rose Mines, 87,278; Dominion Reduction Company,
88,ooo; Mcl<inley-t>arragh-Savýage Mines, 87,491; Mining
Corporation f Canada (Cobalt Lake Mine), 87,068;, MininglCorporation cf Canada <Townsite City Mine)> 87,2!6Nipissing Mining Conmpany, 123,720; Kerr Lake Miniag
Company, 60-,712. Total, 62î,483 pounds, or 310.7 tens.

The total shipinents since Januarv îst, i915, are 5G"
30,378,633 pounds, or 15 189.3 tons.

The Dominion Chain Cotrpany, Limited, bas increased
its capital stock frein $ 50,0S0 te $soo,,oo: and the Shawini-
izan Electro-Metals Conipany, Limnited, frein *50,000 to
$200,000.

THE CANADIAN BANK 0F COMMERCE

The annital general meeting cf the Shareholders cf this
Bank for the election of Directors and for other business will
be held at the banking house in Toronto on Tuesday, the
ti th day of january next.

The chair will be taken at 12 o'clock aon.

By order cf the Board.
JOHN AIRD,

General Manager.
Toronto, 4th Decernber, 1913.

THE ROYAL BANK OF CANADA

ANNUAL MEETING

The Annual General Meeting cf the Shareholders cf The
Royal Bank cf Canada for the election cf Directors and for
other business will be held at the Head Office cf the Bank,
in Montreal, on Thursday, the i3th day cf january neit.
The chair wilI be taken at i i o'clock a.m..

E. L. PEASE,
General Manager.

Montreal, December ist, 1915.

NOVA aCOTIA STEEL AND GOAL COMPANY, LIMITED

DIVIDEND NOTICE

A dividend cf twelve per cent., being the accumaulated
dividend cf ten per cent. at the rate cf eight per cent. per
annurn on the preferred stock te the 3oth September,. 191S,
and a quarterly dividend cf two per cent. for the quarter end-
ing December 3ist instant, be and is hereby declared payable
on December 3oth next te shareholders cf record cf -December
24th instant.

The stock transfer books for preferred shares will be
closed frein December 24th te December 31 st.

By erder cf the Directors.
THOMAS GREEN,

Cashier.

CITY 0F SASKATOON, SASKATCHEWAN

DESENTURE INTERE8T DUE ,IANUARY let 1010

Holders cf City cf Saskatoon Debentures payable ait the
Union Bank cf Canada in Toronto and Montreal are request-
ed te present their interest Coupons-due January zut, 1916,
for payaient at the Bank cf Montreal in either cf the above-
mentioned Cities.

J. C. OLIVER,
Acting City Treasurer.

Saskatoon, Sask., Deceraber 8th, 1915

CONDENSEB ÂBVEilTISEMENTSi
Adyetiseentsnderh hedlng are accep>ted at the fllowing rAaies-

PosiionsWaned" dyt. one cent per word each insertion -"Posi-i
t:,ons Vnt Agnso Agencies wanted- adyts. two cents per word
eac, insertion; ail other condonsed sdvertisementI4 three cents Per
word each insertîon. A minimum charge of 50 cent* per insertion wAtt
be mnad* An exch case. Ail condensed advte. are payabie in advance:,
S0% extra if charged.

LIFE INSURANCE AGENCIES'

A Life Insurance Company, established over half a cent-
ury ago, proposes te extend its Agency organization, andhas
vacancies with good prospects cf promotion for energetic
agents. Previeus experience net necessary.

Address in confidence to:
Box 439, Thte Mmietary Times.

December 24, 1915-
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BANK

Manstoôa-
Winnipeg .................

victoria................ ...

Pîme Bdward Isad
Charlottetown 1............

New, Brunswick:-
Newcastle .... ..........
st. John .... ...

No"a Scotia
Acadia Mines........... ..
Amiherst..................
"rChat................ -...
Basrrington ................

Lunenburg ...............
Pictou ....................
Port Hoed.................
Sheihurnie.............

Total,.................

PUBLIC DEBT
LLAaILMBS-

Payable inCad .
Payable in Hugland.
Temporary Loana.
Batik Circul'n Redemp.*Fd.
Dominion Notes.
Savings Batiks.
Trust Punds
Province Accounts ...
U.iscel. and B3kg.Accounts.

Debt

Deposita
for

Oct.. 1915

9 et$.

4.676.0

Total 1Withdraw-
Deposîts aie forOct., 1916

S cts.

570,204.69

21.1103.17 1,177,26(l.12

21.1130.00 1,950.707.67

2,94.0À0 281.5=094
Ô7.811>.21 5.M5.967.38

3,090.81

1,4400
110

6%8.00
1.800

618:00

143.07.57

2.30.9M.70231.126.63
l11.W&621

96.237.23
22149.81
96.832.7

134.443.5

18,914.M.287

S cts.

3.ilu.6

Balance on
80th Oc..

11 1.

8 Cie.

566.761.08

22,508,71 1.154,767.41

23,9U239 1,926775.18

1,703.48 27R.847.48
54,467.13 5,47M1> 5

1.342.61
36.811 W
&.675.41
4,92&.17

268

1.318.50

189.9d6.99

872,409,79

154.927.39
119.1521.65

6.496.678.77
~f30.451. 12
658.643.04

96,710.42
211*9*9.81

95.297.96
133,124.65

13.724.646.88

POST OFFICE. SAVINGS BANKS
Dit. OCTOBER. 1915 *s

8 c ts. ec

BAL.AuJIC in bande of the M înuîei WITIIORAWAL durlnu
of Finance on 301h Sept 1915 38.9.187.43 the nionîth..........73010

DuSiosTs in the Post Office Sav-
ings Bank during mnonth...

Taâz*ssas front Dominion Oov.
eromnent Savings Batik duriog
nianth:

PRINO1AL.
InroaeS ;ccraed

front lot April ta
date of tranuter.......

DuPosrs tranalerred .from the
Posl office Savings Batik of the
United Kingdom t0 the Post
Office Siavings Banik if Canada

747.621.12

2.926.7

lsaapuer mccrued onDpotre
ecounmts and miadeprnil

on Ilut Mardi, 1916 (estlmate)j......

larriasur allowed la Depamitors
on accounits clos"d durlicg
Catti......... ............

GOVERNM-ENT FINANCE
'uts

14 tb. AsRTes-
8,725.450 94 Investments-Snking Pds.

362,70R,312 40 Other lnvestttients.
165,007M017 53 Province Accounts.

.6wV8.514 32 Miacel. and Bkg. Accaunts
16%230,286 1*>
52,519.744 "0 Total Assets .
10,153.21) 88
t 1.08 W0 Total et Debt 0hNv.
43 448,42Q 09 Total Net Debt 31s1 Oct....

8M8.877.29 82 increasecol ett

11115
1 cta.

111619,35 46

11829&32714'e
W05.436123

aà"uOa ut the credit
of Deoultors' ac.
countb o6n Bet
Oct, 1916......

Ravamus A&D EXPoeurruau o. lTotal to 30thi BxpUIIDIVeR ow CAPITAL
*c coutilT or CoU5OLJLJATE FI). Nov., 1916 Accou"i, Brc.

Excise. .... ....... .......
Pott Office ................
Plie. Warka, R'lways & Canal*
miucellaneoua .............

Total...... ... .......
Expasurimj.z.............

60.166,60&
14.161,63 26
10.919.77il 65
13.104.0051
6»38b5 â6

104.1661,306 25
tI5.45.60 w>

Public Worka, Railwas
ai dl Caniais....

Rallway Subois - ...
War......... ......

Total 30th
Nov., 191.

$cta.
à3.99.1ý23 27

M6.9107il
36.614,9M638

M1.47 88

CHARTERED BANKS' LATEST STATEMENT, OCTOBER, 1915
ASSETS

Current Coin in casle................................ .....
Carrent Coin elsaewhere.....................................
Dominion Notes lu Canada .................................
Dominion Notes elsewbere ................................
I)p:t o euiyofNt îoaî.. ..................
Doe oS tlCera Banku sre ........................ ........
Notesu o alier Bank_.. ........ «.......................

Balance due trom other Batiks in Canada ...................
Balanee due front Batiks la United Kingdom................
Due froin eisewhere........................
Dominion...................wet Seoturltîe.s... ..........

CaainMunicipal Security ........................ .....
Bonds, Debenturs, and .to ..........................
Call and Short Loana la Canada ................. ..
Cmli and Short Loane. eleewhers,.................... .....
Current Loans la Canada ......... ................ ......
Current Loans elsewhere................................
Loans t0 thie Oovernnisnt oif Càna4a ..... ........... .........
Loaus ta Provincial ClovernImets».........................
Loats tu Municiplpailles...................................
Overdue Debtu ............................ .... ...... ....
Real Reate other than Bank Prenîtu.ls .....................
Mortgag e n Réal Bstate .................................
Banik Prernias..............-............................

148,211,31

7 6.23764

1170.000
41.62

27,066.392

74,.747

48,682ffl0

Llabillty of Cumt nt ........................ $10.26.942
Other Agues. ............... 5.600W71

Total Asa................ S.657.26b6.962

LIABILITIRS
Capital Âuthorlaed .................... ................... 188,0
Capital Subscribed...............................» ... 1 4.9%
cap ital Pald Up.--................ .. ...... ................. 11384.106
Reserve Pond........................112,762833
Notes in Circulation.....................122.7@2.23
Balance due Dominion oovernznent ......................... 126,536
Balance due Provincial Oovernanets ............ .............. 19.119,277
Depoults on Denzand. . ............. ....... ... ..... ........ 39M,042:198
Depasits ale Noie................... ...... ........... . .70,3,
Deposlta elsewhere....... .......... ................... 1.3,4
Loans frani other Batiks ln Canada ......................... ..... ....
Balance due Banks in Canada ý............. ................. 1.,919,988
Balance due Batiks ln United Rinudani...................... 684310w3
Balance due Banka elnewhere ....... ...................... 11,076,046
BMel payable ......... ........... ........................ f,767,ý070
Aoceptance under Letters of Credit........................... 10,726,W?'
Other LishIlltIes............. -................ ....... ..... 12.150.285

Total Liabilitien .... -...... . .1,13.85.
Laan. tai Directors ............ ............ .............. .. 821,2w3
Average Coin held ................ ........................ 6.1116
Average Dominion Notes bsld ......... ....... ............... 1U57,158
Oreateut Antaunt in Circulation.............................. 128,204,184

Wsec ENonD Dac. 22so

.Ameu Holdten.....
... pref.

Apex........ ... ...
Asbest s.....,..
Daer ..........
Bell Te lephone .. .bondas

BgDm....... ...
CatI. lroundry Pc.rglnge.
Cariae Factorieq..
Cedars Rap .. bonds
C.eelt ,.,..bond-

Chambe ... ....
C P......note,

1.atest
Price

il0i
70
7,

10
3

42
m0

TORONTO STOCK EXO

178M1

WEEK ENoîm Dac. 22sNi
D,.ie Ex.........
Dame Poundry.

,DreRightsa,.Dome Lake..........
Dorme Tex, . .. ýpref
(3ould.,............
GreatNo... ..
Hargrave's ........
Home Batik.....
Poster . ...........
Foley O'Brien Min, Co,
]Mr. Porcupiie .
j upiter... ... .......
Herr Lake.

Latest
Pri.ce

128
5

28
32t

44

iAN UE-UNISI~TEL SE UIJiIES_
SlsLatent Lats

alsWasa Esoxo DEc. 22Nr Price Sales F. WEEM Eso Dec. 22,io test
630Loews ............. .. 42 .,.Prestoni East Doni 61 200

307 Laurentlde.........3 .... Price Bros. .. (Bonde) 761
ýMacDonald......

12  
.. Right of Way. ý...........

Mc]ntreý ý.... Ex. 5W60 Shawingn . ...........
Mcly e...... .. 1720 Siler e........ .. 7 31
Mining Corporation. 105 .... Banelters...>...........143

Morea... ý ........ 0 Stel orge........ ... 1
.. Nat. S-Car .... 1 415 as steel Prod. ..... 1..... .... 7J

N. Nat . S. Car ... ref. 98 5 . Stel tad........ .... 42.5
Ophir ...... .............. Teck... ......... ... 7è

.. Pearl Lake...... ...... .... ýTemlsikamng,......... 60 1009
Peterfton Lake , , 280 Vipond . ............ 64t fl

4900 Plenarum,..........74 I0W0 War Loani, P - ~ .... 9 9
Par, Crown........90 M0 We"t hI«one,, ........ 17 1700

DOMINION SAVINGS BANKS
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CLARKSON, GORDON & DILWORTH
CHàarataD AcOOuNTANTs, TRusTEEs, RacEivERts, L1QuiiDAToEI>
Merchants Bank Building, 15 Wellington Street West, TOItONT0

H. R. C. Clarkson, 0. T. CiarksonH. D. Lockhart Gordon. .J.Dilwnrtb.
Bstablished 1884

Charles De Corbould
CHARTERED AccoUNTANT ANDI AUDITOR

ONTARIO AND MANITOBA
806 Sterling Bank Bldg. .... Winnipeg

Correapondents at Toronto, London, Eng., Vancouver

AA. M.,DALE
CHARTEREDU ACCOUNTANT

WEYBURN SASK.

EDWARDS, MORGANÇ t co.
OBARTEIE ACOOU2TANTS

Iimeriai Lite Buling. 20 Victoria Street T.. ORONTO. Ont.
617 Herald Building. i1fret Street West ... CALuAIY, juta.710 London Building, Pender St. W. .... VANCOUVER. B.C710 Blectric Raiiway Chambers, Notre DIame Avenus WINNIPEG. Mani.201 Royal Trust Building. St. James street .... MUNIRBAL. Que.George Bdwards, F.C.A. Arthur H. Bdwards. P.C.A.W. Pomro Morgan W. H. Tbotnpson H. Percivai Bdwards

Oore W. Borrett Chas. B. White

BSTABLI8HBD 188

Hendepson, Reid, Gibson & Co.
CtIARTIERBD ACCOUNTANTS

WINNIPEG .. -. 168.9 Biectria Raiiway Ch*boe
W. A. Henderson & Co.

LBTHBRIDOB. ALTA. zd*EloEVI CINE HAT, ALTA. ... val -lc
W. A. Hansoxu A. B. amuena à. D. Ram BABL Joyas

LANIN &n URE
Charte art.re Accttants rsS

Trust and Loan Building, McCallumt Hill Block,

J I-. MENZIEs, F.C.A.
ÇJIARTXRED ACCOUNTANT

<Suceeedng Cross & Menai.)

Banik of Nova Scotia Bidg* * WINNIPEG

D. A. Pender, Cooper, Siasor & Co.
CHAETERUD ACCOUNTA&NTS

j402 GREAT WEST PERMANENT BUILDING
WINNIPICG

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

t'batoeed A.eeuatauts AuditoFs Trustees Liquldats

WInnipeg Sakatoon Moos Jaw Londion. Eng.

Ask the Subscrîptlon Department

about our Special Book 0f fer

Rutherford Williamson & Co.
càk.tW Ae..UutBUt Truste. lult LIquJateTs

84 Adematm%" Mt"14Hst T*u.mte

CORIRESPO4D>HNT8 AT Cable Address--' WILLCC.'

itailax St John, N.B. Winnlpes Vamusv.

THE STANDARD TRUSTS
DIVIDEND No. 23

Notice is bereby given that a dividend of Four and One-baif
per cent.,e being at the rate of Nine per cent per annuni uporé
the paid-up Capital Stock of The Standard Trusts Comn-
pany has been declarcd for the half-yesr ending the 3lst of
Decsmber, 1915, and that the came will be payable at the

Offices of the Company on and alter the 3rd day of janu-
ary, 1916.

The Transfer Books will be closed front the 16tb to the
1sit of December, both days inclusive.

By Order of the Board.
WILLIAM HARVEY,

Winnipeg, December 8th, 1915. Mngn ietr

NEw EDITIoN Now RzADT (SxND in4 ORDEES 140W)

Manual of
Canadian Banking

By H. M. P. BCKARDT

Price - $2.50 Postpaid

Publiabed b?
TmE NoNETAN! Tn», *il (EIJE(U iizEE. TeeiTe.

December 24, 1915.
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CANADIAN SECURITIES IN LONDON ".udom Sloek Exelsange 1'lee
WEEmi ]Bm'a Dancsmmas 2ND. Figures fromt *The Canai Gazette.-

Canada. 1909-34, 3M% UP4

Do.. 1l947. ri:70P
DO. Can. Pac. L.I. stock. Si% S54'
Do., 1930-50. stock. 34%, 82. M2i
Do., 1914-19, M1. 9ON
Do:, lM".6, 4% 2 ,2:'. l

Aiberta. 1938 4%, 8W4
DO.. lm41 4t%. 91'

British Columials 19413%, 76M
Do.. 1941. 4%
Do.. 1917,4è%.

Mtanitoba. 1923,5D7%. 100

Do.. 1949, 4%.w
Do. 1950 stock. 4%. 87. ~s
Do. 1953. 4%. 58

New Brunswick, 194% 97P'
Nova qcotls. Ion. Si%4. 74'

Do.. 1954 Si% 781'
Do., 1044. 4%, 931,.Î

ut*ario 1940 ý% WP1'
Do. 19747. i>,5
l>o.. 1 454 , nt

Quebec. 1919. 4% 9t
Do. 1928, . 1à
Do., 1934, 4'%., 91*

Saskiatchewanl, 1949.4%. 844
Do.. 192M. 4> 9(

Do., 1951. stock, 3

11UmaellaaI
Catlgar> 1930-4241%.&*58'

ndinonton. 15.,%,95'
DO., 191841S. 44%,85'e
Do.. 1932-52, 41%. 85j#
Do.. 192333, 5%, 0&
Do.. 19'23-53, 5%. 831
Do.. 19Ou, 5%,k 9e'

Oreater Winnipeg, 1964. 4M% 90
Hlamilton, 19301-40. 4%, Me'
Misonneuive, 1952.3, 5%. 90
Medicine Hat., 1934-54 5%> 884

Mocon 1932, 4% 891i
Do. 1942. Si%. 70
DoI., 14504. ,81
Do. (St. Louis). 44%.. 96'
Do. 1951-2-3 4Ï%,84,34, 90, 874
Doý. 19.%784,j

530055 JitW. 1950-51, 4t%. 81'
Do.. 1951-3, 5%. 87à,5è.,5

Ndew Westminster.184.%.m'
Do_ 194363, S%. U4'

Nlorthi Vancouver. 193.% 9O
Do.. 1931, 4j%, SI*

Ottawa, 1982, 34% 91
Do- 966,4.

P'ort Arthur, 193"1, 4è,> S'
DO., 19a2-43. 5%, 911'

Prince Albert, 1958. 4j%. 74'
Do.. 19234, 82

Quebec. 1928.4%.91J
Do., 111.44%Y 100
Do..: 1 961. 4%,704'
Do.. 1 963. 4è%, 94

Rein, fl544%8,2
Do.. 194363. 5%, S6
D., 11284. 5% 90'

St. Catharines, 4%. 85'
St. John. N.B., 1934,4%. 96'

Dýo.. 1946-51. 4%. 84e'
Sskatoon, 1938, 5%, 91'

'Do. 1940. 41%82à'
B., 1941-61, S~%. M5

Sherbrooke, 1933. 44%, 8P'
South Vancouver. 1962, 5%, 85*
Torouto. 1919-20. 5%. 100

Do.. 19282, 4%: 9Do. 1919-21, .r
-. iw> mis, f4

1IUNICII'AL (Gonihiuued)
Do.. 194060, 4> 76à,Î. i
DO.. 1943-. 341% 85

.4CANADLAN BANKS
Bank of British North Amerîca. 612, 2
Caniadian Bank of Commerce. 391xd., 8Î. Si.9 per 8100
Royal Bank of Canada. 441' per 810

ZAILWAYS
Alberta & Ct. Waterways. 5% 1lst mort., 90
Algoma Cent. * 5% bonds. 65'
Aigomna Cent. Terminais. 5% bonds, 50'
Atlantic & North-West, 5% bonds, 991'
Atlantic & St. Lawrence.$ ý., shares 1074.,100
Buffalo & Lake Huron. Ist mort. 54% bonds, 1144'

Do., 2nd mort. 54% bonds 1131*
Do.. ord. sae..1,9i

Calgary A ltdmnton.4%deb. stock 81, 2
Canada Atlantic. 4% gol<2 bonds, 69. 1. si, mi
Canadian Northern. 4% (Man.) guar. bonds. 81'

Do.. 4% (Ontario Division> Ist mort bonds. 81.
Do.., 4% deb. stock, 604. 71, Si, 71
Do.. 3% (Dominion> guar. stock, W0
Do.. 4% Land Grant bonds. 92'
Do.. Alberta, 4%1 deb. stock. 82'
Do., 5% Land mort. clebs. 81, L.1. 1
Do.. Saskatchewan, 4% deb. stock. 82'
Do. 3M% stock. S&'
Do., 5% incarne deb. stock 621 1 2. 2
Do., Manitoba, 4% deb. stock, 89.4
Do.. 1934, 4%. ai,.L.1
Do. 5% notes. 1918.,931
Do., 1919, 5%, 934,41

Canadian Northern Alberta. deb. stock. 7W4
Canadian Nortbern Ontarlo. 31% deb. stock. 1938,79'

Do., 4% deb. stock. 634
Do.. 34% deb stock. 1961, 784

Canadian Nortbern Pacific. 4% stock. 854'
Du.. 44% <2eb. stock, 851

Canadian Northern Quebec. 4% deb. stock. 594
Canadian Northern Western. 4è% deb. stock. 89'
Canadian Paciflc. shares, *100, I95i'y, 81, Owd. Si

Do.. 4% deb. stock. 86. 514, ilk
Do.. 4% pref. stock. SOI. 1,682. Il
Do.. AMIona, 5% bonds. 9«1
Do.. 0'.notes. i1l0t,. 1.1à

Central Ontario. à'% lst mort, bonds,. 96*
Detroit, Grand Haven, equip. 6% bonds. 1IN*

Do.. con, mort 6 > bonds. 9i . 88
Dominion Atlantic 4% lat deb. stock, 791, Sa

Do.. 4% 2nd deb. stock, 82»
Duluth. Winnipeg, 4% deb. stock. 68
Edmonton, Dunvgn & B.C., 4% deb. stock. 81'
Grand Trunk Pacifie, 3%guar. bonds. 714'

Do., 4% bonda (Prairie) A, 69.1à.9
Do. 4% bonds (Lake Su perior>. 784.9
Do., 4% deb. stocki 074. et. 5. 61
Do. 4% bonda (B Mount ain). 68, 9
Do., S %> notes, 92. 1
Do., Branch Uines. 1939,4% bonds. SI
Do., 193942,4% bonds, 811'

IGrand Trun k. 6% 2nid eul. b Ionds, 1004
jDo.$% deb. stock. 93124. 4j,.3

DoM Great western. 516, eb. stock, "J,4.,.64,4

Do~ ~~ ~ý, Weîlgon )ry& rce. 7% bonds. 106Q,84
Do. .%ntes.97.170

Do., M4% notes. 1918.81
Do.. do.I. 199991,.64. .9
Do . 4 t. gua,. stock, 62,.. 1;, 2
Do.. 5% lat pref. stock. 05Î.961,Si. 64
Do.,.5 9, 2d pref. stock, 55
Do.. 4% 3rd pr-ef. stock. 281, L . 11
Do., ord. stock. 11 fi,12,.4, 12

Grand Trunk Jonction. 5% mort, bonds, 1lm'
Grand Trunk Western 4-) ]nt mort,, M 707

Do.. do., dollar bonds , 711'
,Manitoba south-Western 5% bonds. I004
Minneapolis. st. Paul & Sault Ste. Marie. 4% Ist mort.

bonda, 104t, 3Î, 44, 4
Do.. Ist cons. mort. 4 1% bonds, 91Q. 10Q,19. 1,100
Do., 2nd mort. 4% bond', 90. , 89J
Do., 7% pref.. 100o, 13I5
Do., Camon,1 100, 13018.4k.4

De. 4%LesedLine stock. 1,4à
Nskusp & Siocan. 4% bonda. 17'
New Brunswick, 151 mort. 5% bonda, 994'

Do.. 4% <2eb. stock. 771'
Ontario & Quebec, 5% deb. stock, 99

Do., shares, $100,.6%, f081'
Pacifie Ot. Eastern, 44% deb. stock,98Ur
Qu'Appelle sud Long Lake, 4% deb. stock, 60'
Quebec & Lake St. John, 4 stock, 641*
Quelbec Central. 4 t deb. stock. 79'

Do., Si t, nd deb. stock. 674*
Do., 5% 3rd mort, bonds, 994'
Do.. stock, 9 74, 8

St. John & Quebe, 4% deb. stock, UP4
St. Lawrence & Ottawa, 4% bonds, 78'
Temîscouats. 8% prior lien bonda. 14

De., 5% commlttec certificates, 32*
Toronto, Grey & Bruce, 4%ý bonds. 82?
White Pas sud Yukon, 5% <2mb. stock, 48'

Do., 6% notes. 89#
Wisconsin Central 4 -le refundi ng bonds, 78j. 1. 9Î. 8

D.4 e.mort,. 891'
Do.oriary, 380

NAOAN ùCONFANES
British Empire Trust. pref. ord., 7s. 6d.'

DO.. 5% coin, pref., 14.. 84.'
Iuvestrnmnt Corporation'tof Canada. 90JO

Do, 41% deb. stock, 94J'
La ke SuPerior Investient (6% noPtes),.82J
Trust and Loan of Canada (C8 pald), itad

Do. (ES sid). 60%.xd

LOAN COUFANIES <Continued)
Trust and Loan of Canada (.2l paid). les. 9<1.

Do.. 4% stock. 9V1
Western Canada Mortgage. 5% bonds, Me'

LAND v49NrARIIES
Calgsry and Edmonton Land, los'*
Canada Comay 6C .. e r4= esat6Land, 500
Canadian Northern Prairie Lands, SOs.'
Canadian Wheat Lands 6<2.0
Hudson*s Bay, 6,9..Î 7,;s, Q

Do.. 5% pref., 95a. 0<1., a. Bd.. Sa. 3d.. Sa.
Scottish, Manitoba, 158.'
Southern Alberta Land. la. 9<2.. 10<. lis. 3d2., Sa. 3<1,,

Ss, 2d.
Do,, 5% deb. stock, 15,
Do.. M% deb. stock. 134*

Western Canada Uand, 2s. 10à<2. 6d,, S. 44<2.. 3<2.
uo.. 5% deb. stock 43

UCIAN@U
Amets-Ho<2en-MeCready, 6% bonds. 98'
Anglo-Canadian Hotel. 8% deb. stock. 96'
Asbestos and Asbestic, 12s. <d,.
Asbestos Corporation. pref., 151'

Do.. shares. Si'
Beldîng Paul & Corticelli, 5% dlebs., 8W4
Bell Télephone. 5% bonda. 1024

Do., ord.. 150
British Columbia Breweries 6% bonds '
British Columbia Blectric, 4kÎ deb. stoc. 614, 1.2t,1

Do.. 5% pref. ord. stock. 35, 40
[)0.. Me. ord. st ock, 36*

Do., 6 
>
pref. stock. 51. 2,

British Columbia Telephone. 6% pref.. 10V*
Do.. 4f% deb. stock, 88P'

Calgary Brewing. S't bonds, 75'
Calgary Power. 5%, bonds, 804'
Camp Bird. Be., 7s. l04< 8s. 34. 7Îd<1 44<2
Canada Cernent, ord.. 44......

DO. 7% pref. stock. 91b, j
)o.. 86% last mort, bonds. M2

Canada>lteamship. S1 t- eb. stock. 78,8, 91
Canadian Car and Foundry. 101 Il*. 100, Ut1

Do., 7% pref. stock. 119L~ 4, 14k
Do.. 0% debs., 1014, 1004

Cana2isn Cotton. 5%bonds.:604.9., 00
Canadian ExplosIves, 7% prf. 0'
Canadian Generai Plectric, ord.. 123. il. 3

D>o.. 7'ýl> pref. stock, 5
Canadian Locomotive.
Canadiisn Mininu. 9s1.4id., 10s. 4id<1. Is 7id1 IIsý
Canadian Steel Foundries. 6% lsI mort., 938*
Canadian Western Lumber, 5% deb. stock. 380

Do., commnon. 7j d.*
Do., &16 incarme stock, 101'

Casey Cobult. 6s. 6d1., 9. od

Cocksbiitt PIow, 7% pref., 671*
Columbia Western Lumber, 64%_Pre., 12a. SC2.
Dominion Cannera. 6 t, bonda 911
Dominion Iron & Steel, 5% cons, bonds, 74
Domnion Steel, ordinary. 51, MI, 1, 49

IDo.,6% pre f.,78,7
7

Do.. r6 k, notes, 4991. à
Domnion <i1a-<s 4%l pref,, go
Blectricai Deveiopment of Ontario, 53i>debs., SW
Forest Muls of B. Columnbia,ý 5 , deb, stock. I
lmperial Tabacco. 17s. 3d.,, 16s. 9d.,, 178,

Do.. 0% pref., lOi.'
Kaministiqula Power, 1. à, 20,4

Do.. 5% goId bonds, 97â'
Lake Superlor Paper. 6-À qold bonds. à04'
Lake Superior. comuon 9à,1.

)o.. rgOoId bonda. 634
Do., 5% incarne bonds, 28*

Le Roi, No. 2, 10s. 9d., 1Ils.
Marconi. 4s. 104<2.. 5%.
Moline Plow, 7%prf. * 1010
Mond Nickel, 7%pret., 23%. 3d., 2s. 6d1., S.,

Do., 7% non. coin. Pret.. 2ls. 3d1.. 2h.ý 9<., 101<2
Do., ord.. 61 s. Bd1., la., 2s. 6<2., OC&.
Do., 5%À deb. stock, 5994'
Do., 6% deh. stock, 1001'

Montresi Cotton. 5%j deba.. 95'
Montreal Light. &c.. ord.. 2504.,<2e

Do., 44% bonds, Mi*'
Montreal Street Railwslr, 41% debe.. 96'

Do.. (19M6). 93t, i
Montreal Water, &c., 41% prior lien, 911*
Nova Scotl# Steel, 5% bonds. 82.4

Do. ordinary. 103*
Ogîlvie Flour Mliiis, 139
Ontario Power. 5% bonds, 94'*
Penmans. 5% gold bonds, 67*
Price Bras, 5% bonda. 76
Riordan Pulp, 7% pref., 766*

Do. .% 1 st mort. debs, 98'
Robert Simupson Co. 6% pref., S04

Do., 5% bonds. M6~
Shawini apower ;100. 143, Q. 4,

Steel of Canada., 6%> bond 904,19
Do.. 77% pref.93(. 0.
Do ,ordnumry 421 9

Tough Oakes GOid, 19s., 12s. gd, 3d.. 6d.
Vancouver Powe. 4J9 stock, 681*
West KontenuaV Power. .5% bonds, 915*
winnl er Itri 4% pero. <1mb. stock, 96'
*Latent record in resunt -'ansaetionit,
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FORIY PER CENT. The London Mutual
ARE PAUJPERS Fîre Insurance Company

Amongst every î>ooo men who reach 65 Eutabllshod 1859
there are 400 dependent on public or private Assets .... .... $863, 554.52
charity. 0f. the remaining 6oo most are on Surplus to Pollcyholders .... $433,06 1.40
the border of poverty.

There is no escape f rom the Iaw of aver- Dim'9tors
ages except by early death or prudent pro. A. H. C. CARSON, Toronto ........................ President
vision for old age. The Canada Life Monthly (Carson & Wiliams Bros., Ltd.)

Penio Pliy i te del wy.Pamets R. HOME SMITH, Toronto .................... Vîce-PresÎdentat'sonPlc age 65 e an da guanee for ie- (Commisoner Toronto Harbor Board, Governorbegin a g65adaegaatefo ieF.DWILAS..Tor .n .to ,Unîv -er-s ity> a*ÎgDrco
120 such payments guaranteed anyway, and F.D ILA..................K..Ma no n ircyour dependents are protected in event of (SolcîtorTrnt BadofTae
your untimely death. W. T. KERNAHAN, Toronto

L.etus snd ou or atracivepamplet(Managing-Director O'Keefé BrewerY CO-)Let s snd yu or atracive ampletS. G. M. NERSBITT, Brighton, Ont.describing this superior contract. (Director Dominion Cannera)
H. N. CowAN, Toronto

(Prea. The Cowan Cc., Ltd., Chocolate and Cocos Mfrs.)Canada Lîfe AsuIFrnc Comnpany G. H. WILLiAms, Winnipeg

TORONTO President Canada Hal Insurance Co.)

IiERBRT C COXPresdentHead Office:SreTrno F. D. WiLLtAMs,
H RETC O ,Peiet33 ScottSreTon. Managing Director.

WESTERN MONEY-WESTERN ENTERPRISE 'W4ESTEPIN INCORPORATHD 1851
WESTERN ENERGY ASSURANCE COMP'ANY FIER ANID MURINIE

Asstes............ ...... ... u' .500000
Losses paîd aînce organisation eoto.m0.c0The Western Empire Ma 0-ta»RIf> lt .C OTR

W. R. BROCK. W. B. MEIKLE, C . OTR
Llf Asurace ompnyPresident Vice.Prtsident andI Oeneral Manager Secretary

Hcad Office: 701 Somerset BIdg., Winrnipeg, Canada.______________________

POLICIES SECOND TO NONE. (Plan>
PLAIN BUSINESS CONTRACTS FOR BUSINESS MIN. RT I Croain ASSURANC
Vacancies for proven producers as District Managers. If OP GILASGOW, SCOTLANI)

yc ato increase your earninga, ses our lateat Agency Th*e Right Hon. J. P'arkser Smith, Pres. D. W. Maclennan. Gen MgrCotat.Apply- HeadI Office Canadian Brainch-TRA BERS BANK 1< LDO., TORONTO
WILLIAM SMITH, Managing Director A. C. Steplienson. Manager

_____________________________________________________LiberaI Contracts ta Agents in Unrepregented District*

GoodPlaes or Sron WorersCALEDONIAN INSURANCE COMPANYgodPae o Srne O- Thse Oldeat Scots isis Pire OfficeAlwys eay t ngotaa mat 1ft Kapabl riad omfo. for Canada MONTREALAlasrayt eoit iheergetic tuencaal J. O. BORTHWICK. Managerof produciig paid.for Insuranceila aatisfactory volume. M«UNTZ & BEATTY, ROalldOlIt Agent.
Much unoccupied andi desirable terrîlory. Temple Bids., Bey St. * ORONTO Telephone Main 66 & 67

Union Mutual Life Insurance Co.
Portland, Maine ______________________

ARTHURt L. BATES. Paassnav. HENRI E. ]NORIN, SUpyWMa The Northern Assurance Compa.ny, Ltd.
For Agencles in the Wetr Divisijon, Povnc cf que of Lon lon, lEng.and Eastern Ontario, apply to W AL TE R 1. J0OS B pa. CANADIAN BEANdi, 88 NOTRE DAME ST. WEST, MONTREAL
Moagern cl estengtai, Monrplto. .RSO. Accumulated Funda, 1914 ....................... $41,15,OOFoa agerie in7 Ma en n ta i amSera to ILee St .Torcato. Applications for Agencica aclted in unrepreaented districts.

M a n g e , 1 7 a n n n g C h m b e s .7 2 u e n t . e s , T r o t »G . E . M O R E E L y . S u p t E . p . p u s A c , A t. R e su '. W . 1T y Ra . M a n . fo r C a n .

December-24, igis.
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BUILDING PERMITS COMPARED 1INDEX NUMBERS 0F COMMODITIES,

tDBPARTMBNT 0F LABOUR
FIGURES)

Nova S=OIA

.. e............... .........

84mw BstunuwIOa:
St.John....................... ....
Moncton ............. ...........

Quebec.............................
Tht'.. hivera........... ...........
Maisonneuve...................
;montreai....... ...............

Westmount» .......................
Lachine. .................
Outremount ........... ..........

Ottawa.......... ..
Smith'sFis..........
ingston.....................

Belleville.. -ý..... ......... ...
Peterboroug....................
Toronto.....................
Sit. Catharines .............
Niagara Faits .... ............
Welland.......*:::.................
tiamiton..........................
Brantford .........................
Parieds...

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

oailt..................... .. ....
Ber............ 

.Woodstock .......... .....
Strattord................. ......London.......................
Et. Thomas.................
Chiatham ...............
Windsor..................
Owen Sound ....................
North Bay... ................ -.
Cobalt .. ......... ................
Haiteybury............ ......
Port Arthur.......... ........

.or....is........ ............

MANITOBA:
Wlanipeu .........................
St. Boniface....... ............
Brandon.................. ... ...

Maon ................... .......
Weyburn ......... ....
BEtevan............

ALDERTA:
Edmonton. ........................
Ltthbrldge.......... ............
Red Deer ...... ..... .. ....

Bourses COLUMDIA.
Kamloopsa............. ..... ....
,New Westminster- .......... ......
Vancouver...................-. .....
Point Grey. .......... ............
North Vancouver ........ ......... :
Victoria.....**1 4..................
Nanaimno...................... -...
Oak Bay......... ...............

a increase.

O'1916 1 l914R

8
11it4

1365

36.M5
27,700

202.3m5
25.3M0

131,8W0
493,268

33.445
16.000

314.2w0
3.426

12:910
8w0

11,888
416:756

37,'793

24:230
620

27,479
15.082

.9,w03
13,287

110,980
'3""3
12,376
41.080

40.0000
1,550
Nit
3,180
5,150

M5.750
NiU

5.212
2,215
2.815
1,100

6.40'e
2,010

Nil

2,80
6,875

214.4M5
7,900

515

Nil

65,
1,. .. ... 69.425*

32,M50 1 3,8"0
5,700 j22,000*

61.8-5
208,150
140,140
70'2,919

4.290

3,30506,580
814,M6
33.701
34.455
5.165

250.30
16.355
2,

16,700)
14.105
8:w3
5,w4

20.800
69975>

6,014>
7,400

30 '325
300

2.8w0
4050
3,'300

100 

10 ,1>88
40,710

8,600
Nil
2,060
9,71)

323,200
11105

55,.747
900

98,875
2,945
2.200

140,510*
180,800

8,29U)

206

22,»0

207,60e
75

868*
2,25')
5.303

397,712
4.092'

24,*855
4,641

148,93M
7,875*
1,911

10.779*
977*

14,910'

7.51
11.230'
6,52à'
4,975,

10,755P
2,700e

87.200
2,500
3,300

18,000

46,300
10,788
3Î,880

7650

316.800
2.096
3,8519

4.625
56,167

158.709*
3,870'

385
89,875
2,M1
2.20

INDEX NUMasans
iDEPARTMBNT 0P LABOUR 

0
E-

FIGURBS) oz Oct. Sep.Ot
c>it 191 191 ct.

i. GRAIS AND FOaanaS:
Grains. Ontario ...... ................

Western .......................
Fadder................... ........... .

i.ANIMALeAO Ei
Cattle and bpef..... -..... .... ....... .
linge and hog produots .................
Sheep and mutton......................

111. DAâs'. Pnonucre........................
IV. Pla:

Apit...lh........................
V. Ornas FooDs:

(à)> Fruits and vegetables
Fresh fruits. native....................
Fresb fruits, forelgn .................
Dried fruits.............
Presh vegetabiesý...............::......
Canned vegetabies .....................

luA ...............................
toi Misceitaneous groceries and provisions
BreadatuYs.......................
Tes. caftes. etc......................
Sugar. etc ........-.............. ......
Condiment............

W Aitns....-.................... ......
Wooins ............................. .
Cottos -- ý............................:.
511k...................................
FIas products .........................
011ctoths...............................

Ail..ý.............................
Vil. Huas.., LUATHER. BooTé Àna SnOIIs:

Hides and tatlow .......................
Leather................. ..............
Boiots and shosu................... ..

Ail .......... .................
Viii. MBtALS AND IMPLeUENT:

tr*on and steel...................
Gther mietais....................

AU.....................
IX. PUsi. AND Linimna

Fuel ...... ... ....................
Llghtlng ...............................

Ail.......................
K. BUILDINO MALTNRALs:

Luniber..............
Miscellaneous mtras.......
Peinte, ails and gtass ...................

Ail ....................
XI. floua Fuaismurus:

Purniture........ . ................
Crockery and gtassware...... ....
Table enutlr........ ....

Ail............ ..............
3111. [>500 AND CENEICAL..................

11111. EI&M0LMu..nOus -
Furs.... . ........................
Uquors and tabacco...............
auntdr in.......... .......

Ail ..................
Ail oamnodittes .............................

185.9
149.4
166.8
161.1

213.7
178.7
154.0
161.6
184.6
172.1

160.3
153.8
161.5ô

75.1
88.0

142.5
191.7
99.3

116.21

16.8
121.8
129.2
132.5
131.7

188.9
137.6
86.3

2M5.7
166.8
109.2
167.3

207.4
174.3
182.4
183.1

108.1'
213.3
113.8
150.2

123.0
90.0

109.8

176.41
119.8
153.4
145.8

146.0
160. @
80.2

1256
136.3
176.1

153.1
135.6
122.0
14. 1

14i8.8

157.8
136.8
178.6

215,5
176.0
169.3
1>11.6
184.9
150.0

159.5

80.6
96.6

138.2
136.4
89.8

101).8

145.5
121.8
139.5
131.8
187.5

186.6
129,0
69.8

247.9
166.6
109.2
151.6

207.4
17&.S
162.4
183.1

108.7
218.0
113.0
161.8

119.4
90.0

107.8

176.0
120.3
152.3
i45.6

146.0
160.s
80.2

125.6
136.3
170.9

153.1
186.6
116.8
132.3

167.4
157.0
175.1
187.1

M2.7
171.91
148.3
13.0
187.6
162.6

1665A
181
159.7

82.1
81.1

126.9
141.8
101 .2
111.6

147.9
121.8
120.1
180.4
133.0

147.8
129.7
00.0

"51.4
119.8
104.8
184.2

201.4
166.7
158.3
173,0

100.4
126.5
114.6
112.2

119,7
92.6

11M8.9

180.8
109.9
142.1
140.1

14l6.b
117.7
78.4

128.1
132.6
141.1

172.5t
188.8
107.8
183.9

138.7

* Five commodities off the market. fruits, vegletabies, etc. t Bstlmnated,
markets demoralized.

MONTREAL STOCK EXCHANGE-UNLISTED SECURITIES
WXBX ENDan Ducuaaa 22NO

Huines

Porçuplne Crown Mines, Ltd- .............

Ashestos Corp. of Canada..............

13rîtnILCa . ..n% ........... »....... . ef
,bonds

.rtsL. Cannr. L.d.........
..... 1.................bondsef

C ao. eig t.....w .. .. ...... ...... . o n
.......... »..p..bond

Cn.ol& oer*:................... .
.... ............... bonds

Domnio Gas Co., ..................... n.
........... -.... ............ 1........... d

... nad-ia. Pal. No.. s.....................

..m.non. Gls.C.. ... .......... ... ..

Par
Value Sellers 1Buyersj Sales

'i 1 1

lutsceileeu (G

Dominion Glass Co.. Ltd.

Frontenac Breweries Co ..

Mead.can Northern .POwer..

Menican Mahogany & Rubb,

Mont. Tramway & Power Cc
National Brick...........

Sherboolte Railway & Powe

western Can. Power ....
Wayaf(mack PutP e Paper

miinued) Par SlesByr
Value SleaByr

Spef 100 88
... bods 100

100
Spref 100

Sbods 100

1000-nd 100
..o. ..... .... 1 4

.. bonds 100 7
r Co....... ...... ..... 100 ... ..

CO"o- 100 42
bonds 100 72

.ro............13

C........ ...... 10 .... ...
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BRITISH AIVERICA
ASSURANCE COMPANY (PRNc-,AnNm

IncrpoatIa ead Office, TORONTO
BOARD 0F DIRECTORS:

W. R. BROCI<, Prosident W. B. MBIKLB. Vîce-Premîdeat
ROBT.BICKERDIKB, M.P. GEO. A. MORROW
H. C. COX AUGUSTUS MYES
D. B. HAN14A LT. COL. PREDISR1C NICHOLLS
JOHN HOSEIN. "C.. LL.D. JAMES KBRRt OSBORNE
ALEX. LAIRD COL. SIR EENRY PELLAIT,
Z. A. LASH, P.C.. LL.D. C.V.O.

B. R. WOOD
W. IL MEINLU, Msangin Director E. F. OARROW. Becretary

Amite. Over $2O00,00.00
Losses pald sinse orgaluztion over SnS,Oo

THE DOMINION 0F CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance Sickness Issurance Plate Glas& lusurance
Burglary Insurance Automobile Insurance Ouarantee Bonds
The Oldest and Strongeat Canadian Accident Insurance Company

Teraute Neatreal 1wlpeg Calgary Vancouver

COMMERCIAL UNION ASSURANCE GO.
LIMITED, OP LONDON, ENOLAND

Total "Onu* alIcarn Total Pire Loses Pald 4174».878
11396eds....S4,0.0 Deposît with Dominion

Total Puoda Exceed.. l8S.500,@0 00semnmont .... 200,433
He"adOfce Canadisn Branch, Commercial Union Bldo.,Montreal.

JAS. MOORBOOR, MAnâaCEI.
Toronto office .. 49 Wellington St. Est

0B0. R. HARORAFT, General Agent for Toronto and Couaty of York.

Waterloo Mutuai Pire Insurance Company
EwrAsLuxnoI lm 80

Head, Orne,, Watep1OO, Ont
Total Assets Slst Decemberp 1914 .............. ... $81x),0.00
Policies in force in Western Ontario, over ............ 30,000.00

GEORGE DIRBUL,Presd.nt. ALLAN BOWMAN. Vice-Prtsîdent.
L. W. SHU H. Manager. BYRON E. BECHTEL, Inapector.

THE LAW UNION & ROCK INSIJRANCE CO.. Umit.d
op LONDON Founded in 1806

Asseta exceed $48,000.000.00 Over $12.M0,000.00 invcated in Canada
PIRE and ACCIDENT RISICS Acceptcd

Canadien Head Office: 57 Beaver Hall, Montrcal
Agents wanted In unrepresented towna in Canada.

W. D. Alkan. Suçerlnttndent J. E. E. DICKSON,
Accident Departmnent Canadian- Manager

Economical Mfutual Fire Ins. Co. of Berlin
EUA ePIE .... .... BERNAI OlITAUO

CASH AND MUTUAL SYSTHMS
TOTAL AssaTs, $725,000 AmoUNT OF RîSu, "27,000,000

GOVERNMEtNT DEPOSîT, $50,000
JOHN PHNNBLL. OBO. O. H. LANG, W. H. SCHMALZ,

President Vîce-Presdent Mgr.-Secretary

ANGLO-AMEBICAN FIDE I1NACE COMMEN
J. W. RUTHERFORD, General Manager.

APPLICATIONS FOR AGENCIES THROUOHOUT
TE PROVINCE 0F ONTARIO ARE INVITED

TORONTO 81ffl Adelalde Street East

SI1VPLIÇITY FIRST
is about as important in your lîfé assurance as
"1Safety First, " because a contract that is flot
simple to understand may flot be sale for your
particular purpose.

The life assurance policy of the future muet be
an attractive and exactly worded contract, but
above aIl CLEAR and SIMPLE -the new
policy standard as set by

The .Sovereign Life Assurance Co.
of Winnipeg

Atlas Assurance Co., Limited
0F LONDON, ENGLAND

The. Coupany commeticed business in the REIGN 0F GEORGE Ii.
snd the following figures show Its record:-

At the Accession of Income Funds
KING GEORGE IV. .. Sv81,06 ... S 800,905
KING WILLIAM IV. 8 57.115 ... 5,038,80
QUSEN VICTORIA .. 789,865 ... 4.575,410
KING EDWARD VII. . 8.800,670 _, 11,185,40
KING GEORGE V. ... s,8461895 _. 15,18.00

and et
81er DECEMBER. 1914 ... 7,489,145 ... 19,064.425

In addition the Company has a Subscribed Capital of Eleven Million
Dollars (of wl,îch $1,320,000 ls paid Up>.

AgIents wanted tu unirepresented dilstrta.

H.ad Ofilce for Canada, 179 St James St, NONTREAL
MATTHEW C. HINSHAWj Branch Manager

UNION
ASSURANCE SOCIETY

LIMfTED
(FIRE INSURANCE SINCE A.D. 1714)

Canada Bpanch .... blontz'eal
T. L MORRISEY, Resident Manager

Noxoth-Weet Branch .... Winnipeg
THOS. BRUCE, Brancb Manager

MARTIN N. MERRY, General Agent TORONTO
Agencies througbout the Dominion

SUNr%~ 1IR J? POUNI7ED AP. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Ouseadian Brsanb ... Topoulo

H. M. BLACKBURN. LYMAN ROOT.
Manager. Assintant Manager.

The LONDON ASSURANCE
Head Office, Csnada Brsnch. MONTREAL

Toatal "ad&$9islm

EstabIlshod A.D. 1720. PIRE RISKS accepted st current rates

Toronto Agents .. . . Bruce Harmon, 19 Wellington St. East

December 24, 1915-
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S FIgaesofthe Iepartment ofTRADE OF CANADA BY COUNTRIES TraEIe adCmetOtw

CouNTRIEs.

Briîisk mie
United Kingdomý.......... ................
Australia....... ................... .....
Bermudaý. .. ..ý>... ........... ........ ...
British Afrîca:

BastIý-................ ..........
South ....... ... ................ ...
Weat .... ...... ................

Brîtish EastIndies..... .......... ......... :.
ouiena... .........................
Honduras............ ....... ......
Weat ladies............ ...... .......
Mil.................... ..........

Gibraltar ............. ........Hong Kong..................
Malta ý...... .... .... ........ ....... ...
Newfoundland ......... .................
New Zeeland... ...................
Other Britiah Empire ........................

Totala. British Em~pire.. ........... ....
Foresgn Coifflires.

Argentine Republic.-.»..... -.....................
Auatria-Hungary ....................
Azores and %Madeira la.. ý................
Beiglum ............... ......... .....
Brail-................ ............ ..
Central American States..............
China ................. ........... ..... ....
Cbllte........................ ...... ........
Colomiea...................... .......
Cuba.......... ...... ...... ...............
Dnark....... ... .............. .........
Dan. W. lmites..... ...... .........
Vutch B. ladIes-. .......................
DutoII Cuitsin................ - ... « ........
lipuador...... .-........... .......... .. ....
Eg7pt ......................... .... ....
Peance ......... »..... ................. .... ..

,French AfriCa...................................
French West lndiens....-.......... ............
oGeny............ .......... . ........
Haree .. ........ ........... ..................

HawsI...............................

Korea ......................... ..... -.... .
Mexico................... ... ..... .......
Miquelon and St. Pierre .... ...................
Netherlanda............... ................ .
Norway .... .... .. .............. .......
Panama;. ............... ......... ..........
Peru . . . . . . . . - . . . . . . . . . . . . . .
Philipin Islands .............. ....... ........
Porto Rico............... .......
PortuIgal.......... .... ....................
Portu gese Afrlca........................

ouin............. ....................
RuS..îa n ............ »................... ......
Ban .. nig...... ............ ......... ....
Spain. ............... ..............
Bweden. ý........... ............... ........
$witrerland............. ......... ...... : .. :

Alsakay.................. .... .....

Uruguay...........................
Venezuela................ ..............
Other foreign couatries .................. ......

Totals. foreign countries...............

Grand Totala ............................. {

1914
Imports Exp~

S
91517.353 20.90

5.2D5 6W
522 l

625
47.818

283
408,701

1,190,725
213,156

150
46,774

191.895

1-Ï2,071.7j7

195,703
105,M4

79
342,8ï4
90.53 j
2,267

137.20J

10.m6
3U2,203

toi
5.746

L8,099

101,435

889,071
23,M8
2.122

15.28!4
28à2,421

75
25,320

231
193,970
50.491

3W6

1,737
24.039

597,965
33fl

45.881
47,217

414,079
18,264

33.115.004
2,874
5,232ý

12,2w0
28,M0

48,771.56

1

MONTH OU' AUGUST

orta importa. Exporta
t8 8

1.748 6.315.182 20.051.013
E418 76.132 406,6

q,076 2U4 31,C,1

792
M-89.....721 765,m3

678........... ...... 12.38
3,31t 823,M9 82,761
411169 517.100 91,069

10.629. .91540 284.649
8,112 240,810 27,223

... .. . .. .. . .. . 8,870
33,990 . 63,991 29,047

3161 35128
W3,134 212.482 377,485
63,939 160,005 281,327

236 ... .... ..... 2,675
4863 9,375,667 22,447,935

36,310
76

7,V4.
8,789

r 2,228
102.772
37.M8

1,103
2,384
1 .453

143

341
2.401

ît2, 152

,0121.
23d

209,874
85,478

75
33

12.977
61143
3%.212

7.4

32,315~
6.6w0

248

7

298
17,794.026

39,368
871

3,2
3.783

55,848.322 I 44.681.562

372,M8 I W,957
373....... .....

2,891 6,511
105,765 5 ffl9
23,413 4,911
46.801 23&M0
....... ...... 2,152 .

7,4M6 60
179,232 66.7u4

1,97 3.377
12 . 63

2,785 3m
45,20 544
.... .... .... 700

4 21006
519,824 3,82d,189

.... ........ 5,915

15,880 7
179 675

86,70 640,935
811,040 94.05
.... -.. .... 47

12 18,778
420 23,791

85,6n2 31,0
36,821 128
..... ...... 8,941
21.788 941

3,201 419e0...... .. - 55.102
27,232 .......

.... 3,076

78,136 301a
1l6'346

08 73
e8,046 8,8
10.279 M0

363.589 50
11,302.............

29.094.466 28,607.827
3429 82,212

11,138 3,3
80 31Z66

321270.M4 81.304,947
41,.713 1 8M762,882

8100.34.884 898.311595

PRELIMINARY STATEMENT 0F THE TRADE'0F CANAIDA FOR OCTOBER

lapourra Pos Cowuprion.
Dutlable Coude........... .. .............. ..........
Prie Coudes............ ........... 1.... ............

Total importe (nidse.. ..............................
COla And bullion .....................................

Total Importea.......... .......... ................
outy Oollected .......................................

Exporma
Canadien Produce-The mine...... ....... ..........

ThI1slherlesý ....... ........... .....
Tne foreat ...........................
Animal produce......................
Agri cultural pruduce..................
Manufacturas ........................

Mlscllaeous... ................
Total Canadian produce.,.........................

Foein -rdc . ..................... ...... ........
Total exporta (inise) .......... ........... ... ......

eÇoiq and bullio.................. ................
Total exporta ................ ........ ..... .....

.AGOoaaATz Taaoa.
Marchandise....................... 1.............. ......
Coin and bullion ............... . ..... ....... ..... .....

Total trade.... ............ ................

1913

17.143.113

NjOfltfl QI ,J.aUQrr _______________ _______________ IfltflflI~flCflfl.flII5 .tJucr

1914

21,061.440
14.062,340

l91s

2Z.801.957

052.381.305 &5.113,780 39,515,144
_1.041.725 52.58.66 1,924,605
533423.030 87,M0.449 41,439,749
9,198-657_

5.02.124
2,914J728
4,81)5,067
6,587.5m3

32.292,720
5,082,608

57.144,409
8.3370601

5,104.440
2.166,972
4,935.71
8.537,'247

17,953959
7,131,445

45.885.22
5.852,M0

Month 191 1915erw

448M96.191
225.,846,035
674,313,226

680,12G.591

8.201.839 j 116,458.689

6.66977,6
2.527,616
5.38

12.081.5'W
U3083,359
12.8W0,731

542,218
89o,582
4,063,489

80.482.100 51-g.8 4.102,065
6M78 462.31

.. 61,139.8m5 51,844.85 108.664.370i

112,8&1 405 86650011 123,617,209
1.699,51 52W86997 26,28&916
1.562.91 5 1-Ï3à.5-37.008 150,004,125

58,123,916
19,204.389
42,749,039
46.8.704

186,892.558
51.201,279

116.916
4014.091.781
'24,836170

514,585.904
92,55.571

607,4 1 ffl
$7.897.610

56,477,25
19,217,145
42,621,760
63.984,270

164,772.683
65.454,730

268.ff8
412.7k. 106

46A468.035

2411,228,83
174,41148.
421,677,217

8531,864
478,20*t.881

83,288,992

56,938485
21,723,042
47.806,698
89.741,6878

158,453.1]0
I30.848 M2

3.5w8.858
509,0M.245
41.455.829

- 429,927.081 489,264,l4] 550,548,074
17.228.157 19.889.698 118,782,516

44.16,06 479.1k6.831 -669 .580-.

1,104,241.177 973,.50.105 172.225,291
112.71822 175,318,M_0

1. 127.282,69 M ,6,6.8 .4.9,7

re pionths ending Aulutiat 1915, were; Importa, 1915.
iclude Iliera figures in trade returnh. the. total trade*Nqr8,-It wi11 lie noted that theIig8ures relating to thi mporta and exporta of coln and bu

§,51,ffl; 1914, $92.8U5.571. and exporta 1915, $115.782,516; 1914, 819,662.690. Altlioug it 14 as b.
fgrsare seriously disturbed by themn in this instance andi they should not be takepn as an indici

Fiva MONTa. aN4DIND AUoUST
1914 1.41ô

Importe Exporte Importe Exportb
s 8

43.4U8.207 71.5o7,838 28.446,228 110.820,846
128.316 2,794,39 550,866 2,477,821

4,135 108.001 7.279 153.02

4,358 22,277 3,254 36.630
208,872 2,003 772 24,996 I 2,488.963

...... 16.32 50 54,229
2.2718,169 2974 2.446,412 I 213.509
1,008 216 209,742 1,412,561 376.713

280,25 6,004 188.813 6
4,187.654 1,889.082 1 3,394,082 1,465,887

384,6M6 5,89 448,210 98.818
180 9,024 ........ - 880.6il

483.360 307,801 41,310 11,710
552 48,985 312 1,891

402,042 1,758.016 823.064 1.442,543
1,321,232 855,811 1,269.913 1.049.176

14,531 3,038 1,828 18,927
54.043.735 8248,7 39.208,876 121,211.451

759,M8 205.917 10414 821,251
566.M9 278.041 1,970 .... . .

ou6 6,241 918
1l663,350 2,513,776 27,644 102,085

464,756 108.6u8 341.427 212,11M
111.32 25,624 50.(.18 22,251
477,491 103.634 Î16,086 203.728

... 111.771 12,499 39,354
M87,625 482,476 498,526 8U8,713
10,2i6 201,633 71M8 39.612

128 4.730 lis 2,415
110.770 14,798 37,142 49,M2
97,950 16.807 12(t,673 21,»6
.. ..... 6,029 89 13.532

S26 1,792 ,802 10,295
&,283,810 8,8,7 23&r,27 1.2.1

7,128 2,4i99 210 329
4.8.0 ,2R146 6.6

106,031 494 71.470
13,688 14.0 4,219 9,917

97m91.9053 755.502
896.90 27%M96 1,081,601 25M,23

75 78 .........
763,156 2,8il8 M023 st,41

2,181 65.68u 2.495 6,6
M86,56 4,394,901 110,1M0 1,542.495M
204,"559 1102.814 110,815 1,0
.... , ...... 52,316............ .... 61,157

91-3, 3,27 297.086 18.us
5,185 28'881 9.5w2 5,193

-- ...... 140,88 .. .. 174,518
104,685 773.079 8120 2,841

....... ... 37,511................. 35,477
18 31.15 .... ..... ..............

8,566 189,273 84,450 461,761
2.005,19 2.880 2,172,2643%1

1s8u 917 29,484 4.35
837,8 489,945 18336 21.080
274355 104.M2 89,687 si,696

1,719,801 1 l'5su86 106 4,508
126,512 4.6 8,030 .......

149.400,707 79.M66.07 127.73U.47 145.421,m9
28344e 165,M1 1,017 M-6875
6,647 5,169 64,M6 7,M9

87,256 37.177 6,î9 24,187
109,850 31,727 7,388 5496

178.8413011:: 930ý.05 139.598.122 M66970,052
227,88^0W 179.,M8 178,806.9M 288.238.508

1__________ à M67.015,501

21,M919

, 
16*113,1,

-

.
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Bank
Report 0f the Proceedirigu of the Trenth Annual General Meeting of Shareholders

HeId at the Banklng Hous, WInnlp.go on Wednesday, 15th Deoember, 1915.

The Tenth Annual Ceucral Meeting of the Sharchiildcrsý of thc Northerii
Crown Bank was hels! at the Banking ltîusc, Winnipeg, on Wednesdny,
i5th December, i915, àt 12 o'clock nont.

There vexe prescnt:-Messrs. H. E~. M.ýellicke, John M. Gi (Brorkville)
John Stovel, A. B. Ells, R. McKenzie, J. H<. Fargey (La Riviec, J. H.
Ashdown, A. McT. Campbell, Capt. Wmn. Robinson, D). A. McArtb6r, R. J.
Macpherson, H.L T. Champion, jas. Leslie, R. Watson, Judge W. H. Walker,A. S. Bond, F. W. Sprado, C. S. Rîley, W. T. Alexander, John Body, W. E.
Lugston, James K. Pickett, W. A. Anderson, F. Stecle, Aiex. Reid, FMontgomery, H. W. Dearman, J. N. Hutchison <M.D.), Hon. Chief justice
llowell, Angus Grant, H. J. Lennox and others.

It was inoved by Mr. J. H. Ashdown, secondes! by Mr. A. McT. Camp-
bell, that the President, Sir D). H. Mc-Millan, take the chair.

The President having taken the chair, il was rnoved by Capt. WVin.
Robinson, secondes! by Mr. John Stovel, that Mr. R. Campbell, the Gener.sl
M anager, act as Sccretary for the meeting.

1The President, Sir. D. IL à1cMllan, then subinitted the following
Motion-

In view of certain propositionis reccntly mnade to the Directors looking ta
the future welfare of the Bank, it is desirable t0 gise the Board timte tu
considerlthc samne hefore reportîng to the Sharebolders. it is, therefore,
movcd that the Annuel Meeting be heretîy adjourne! tain cc: again on
Tuesday, the i8th day of january, 1916, in tiis office, at x2 o'clock nan.

Ail matters pccîaining to the bosines o ,f the Annual Meeting, including
the President's Address and the General Manager's Report, will bc de-
ferres! outil the adjourned meeting.

The Annual Staternent as at 3oth Novejuber, 1915, lis, however, now sali-
mitted. It shows lîquid assets $8,78o,0oo, of which $6,q68,so is ini actuel
cash or in balances witb correspondents subjcî to cheque.

This is the strongest statement in point of liquis! assets that the Bank
bas yet submitted t0 its shareholders-$8,78o,uoo being immediately available
t0 protect deposits of $z3,go7,ow without disturbing ur boans and other
assets amounting t0$î,5,ou

Sizice the Annual Statemcnt was issucd our Cash Reserves of $6,468,uooo
have increases! t0 $7,14o,oou.

While the report shows the Bank ta lie in an eclttptiolially strong posi-
tion, we regret that the profits are considerably less than in former years
on account of conditions well undcrstood. We also regret tliat sve are not
able to recommens! the payment of a dividens! for the half.year endiug 3 îth
November, 1915.

"I might >051 add that untii threc days ago the Directors bas! no
tbongbt of asking for an adjouroment of this meeting. It -as fully in,tended ta go on witb the business reguiarly carnie on at the Annual
General Meeting, but a proposition was submitted t0 us witimn the ]ast
tbree days, which if successfuily worked out rnight be ta the advantage of
tbis Bank, and ta aIl concerned-at any rate we tbought the proposition

auggësted was of sufficient importance to justify us in asking for a short
posîponernent of the Annual Meeting, and! 1 am really not able to give you
any Information. because the Information 1 possess myseîf at tise present
time is so very indefinite, bot if anytbing comes of it, foul Information
willli e given at thse adjournes! meeting, ans! if not, then thse regular busi.
ness vi tome before the meeting.

oIn thse meantime, you have a statement of the Bankt before you and!
we wili corne t0 you on the iît jnnuary better prepares! than we are
to-day."

Thse Vice-President then sais:-
'"Von have beard the motion it is MY dutY tu muse that the meeting

bc adjourued util the z8th of next month."
Mr. Ashdown secondes! the motion.
Thse motion was then put ini the meetiîng and carried unanimously.

Thse stateuent .ubmuitted to tbe Sbarcbîlders was asfoiw

STATEMENT 0F THE RESULT 0F THEý BUSINESS
0F THE BANK FOR THE YEAR ENDED

SMt NOVEM BER, 1918.

The Balance at Credit of Profit ans! Loss AccouaI On 30115
Nosember, 1914, was ....................................... $ 14.791.93

Net Profits for thse year eisded 3otis November, 1915, after de-
ductig expenses of Management, paymtent of Taxes, and
rnaldng necessary provision for interest due t0 depositors.. 100,789-71

$1t5,589-64

Appropriates! as fpUlows*
War Tax on Bank Note Circulation tu 3ntis November,

' I . ............................. $18.932-56
Reserves! for delseeclation in Stocks ans! Bonds ........ î ,noooo
Transferres! to Contingent Accouut......... ......... 6

nv.on

$ 93,953.56ý

Balance carries! forward at Credit of Profit ans! Loss Account... $ iii,6psoc

t). H. McMILLAN, President.
R. CAMPBELL, General Manager.

ANNUAL STATEMENT TO SHAREHOLDERS AS AT
THE CLOSE OF BUSINESS ON

3Oth NOVEMBER, 1915.
ILIABILITIE8.

Caspital Stock pali .....i....
ResI...................................10000
Profit and! Loss Accounit ..............
Dividends Declared and! Unpaid 890

Notes of the Bank in Circulation.............$3,350,385-25
Deposite n0t beariog SIsterest..................... 5,50,36-965
Deposits bearing Interest, including interest accrues!

ta date of statement................. ........ 8,358,85469
Balances due ta othcr Basks in Canada........540.58
Balances due to Banks and! Banking Correspondieuts

un the United! Kingdom and Foreign Countries.. 3,764.00
Liabilities nul lncluded in the foregoing.............5,200.46

_____________ 7,267,,05.94

$2,298,847.4Q

Cucrent Coin hels! by tise Bank...................... ........ $ 236,003-63
Dominion Notes held .. . . $1,437,073-50
Notes of Other Banks...................-.......218,426,02

$ 1,891,5031 y
Cheques ou other Blanks...................... $1,691,048.81
Balances due by olter Banks in Canada (on deposit

in Bank of, Montreal $3,405,095-74).... -......... 3,408,80.&6d
Balances due by Banks and Banking Correspiodents

elsevisere than in Canada .. ................... 308,127.24
Dominion ans! Provincial Government Securîties, ot

exceeding market value ....................... 55,45000
Canadian Municipal Seenrities and British, Foreign

and Colonial Public Securities, other than Can.
adian................ ..... .. ....... ....... 164,687.28

Railway and other Bonds, Debentures and Stock%.
n0t exceeding market value................ .... 248,449.85

Cali ans! Short (not exceeding tbirty days) Loans in
.Canada on Bonds, Debentures and Stocks ._ 15<,909.36

Deposit with thse Mînister for tise purpose of the
Circulation Fond ...... ................ ....... 109>49C.70

Deposît in the Central GuIs! Reserves..............750,000.00
-$ 6»88,971.7?'

$8,780,474.88

Other Curreuit Loans and Discounts ini Canada
<less Rebate of Interest).......... ....... «-..$9,286,882-34

Capital Stock and Bonds in Subsidiary Company
holding Bank Prernises.. ......... ..... ...... 1,îsn,Ooo.no

Real Estate otiser than Bank Prernises............. 49m97.61
Mortgages un Real Estate sols! by the Bank 96,912.37

Overdue Debts, estimate! los provided for 388,681.78
Bank Premises (fittings, furnituce ans! fiituces) at

not more than cest, less amounts wcitten off.. 375,929.67
Other Assets nul inelude! in thse foregeing ........... 70,86& 75

$s 1,618,372-52

$o,2Q,847-4o

D. H. McMILLAN, President

R. CAiMPBELL., (lciieral Manag<r.

REPORT 0F THE AUDITOR TO THE SHAREHOLDERS
0F THE NORTHERN CROWN BANK.

In accordance with the provisions of sub-scîîons i9 and 2a of stetîon
56 of thse Bank Act, 1 report as folows:

I have audites! the Balance Sheet witb the Books at the Head! Office
ans! the certifies! returns front the Branches.

1 have obtanes! ail lise Information ans! explorations tisat 1 have ce-
quires! and! amn of tise opinion tisar the transactions of tise Bank, whIleb
have corne unader rny notice, have been within tise powers of thse Bank,.

1 bave eheekes! tise cash and serifie! tise securities represeuting lte
investments of the Bank at its offices in Winnipeg, Vancouver and! Toronto,
at a date otiser tisan and! in addition t0 the vitrification of November 3oth,
ans! fins! that they are ln agreement wlîh thse entries un regard thereto lin
tise bocks of tise Bank.

The Balance Siseet is properly drawn up su as to eshihit a correct vies,
of the nIat of tise Bank's affairs, accors!ing t0 tise best of my information
ans! the explanations given tti me, ans! as shosen by the books of thse Bak,
but, in my opinion, provision sisoul! b5e made for possible Ioss on certain
bOans visics are not xeadily ceallitable, ans! in reduction of tise investment
Iu properties.

D. DEWAR, CA.,
(Of tise fient of Marwiek, Mitchell, Peat & Co.),

Winnipeg, Derernier litb, 1915. Auditor.

The Northern Crown
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Montreal and Toronto Stock Transactions
(Wnna x en Dacnaans 

22
i4o1

ilontreal Stocka Min.price
Ames-Holden........ ... ........ cern.

Anglo-French War Loan............... àBRU Telephone............ .. ...........
1Rrsslian.............. .............. 4
B. C. Fishing & Packing ........ .....
British Columbia Paclarra......... .. cern. 1
Canada Car ............... ....... .. com. 50

............. ........... pref. 98
'banada Cernent ......... ............ Ge 28

..................... .pr ef soi
Canadien Canvertera .......... ............. 34

Cnd ttn..............1... pref. 71
Canadien Foundrieés-andà Porgings .........
Canadien Generel Electric....... ........ ... à
Canadien Locomotive....... .......... .... 30

................ pref. 78
Canadian Pacifie Railway .... .............
Zanada Steamship Lices ............. cern.

......... »........pref.. 5

... ......(Vaticg Trust)
Canadien Wer Loan F.............. ........
Carniage factaries .................. .... ....

Cidars Ra....... ............ -pref. .70

Crown Reserve .......... ......
Detroit Reilway ........ ................. fi63
Dominion Iran ...................... Pref. 72
Donion Bridge............. ...... 107
Dominion Cannera........................ si
Dominion Coal. ..................... pref. 93
Dominion Steel Corporation........... nm 20
Dominion Textile.................... .... 84
Dominion Textile ...... ..... ......... pvref. 101
Ooadwlns. Ltd..........-.......... ........ 28
tollnger Gold Mines.......................17

lUinols Traction...........-e 91
Lake 0f ..od M .l..... ....... ......... 129

Laurentlde Co......... ..... r. 120
IaICon. Co.............. ............. . .
Eacdo.aid............................... .:

mackay Companles ........ ................. 591
bMaalay Companlea. ........ ......... pref. es
Hlontreal Light, Hçet and Power ........... .. 211
Montres)l Cattonfla............ ...... .. cern. 51
Ilentreal Tramways ........ ............... 220
1Montreai Tramways..».......-........ deb. 1National Brei*erles........... ...... com.

nov.,SCOi Steel...... ........ ............ .4
............. ...... pVref. 11io

oUl1tvîe Pleur Mille ....................... 107
.......... ....-. .... pref. lis

Qnt&rio.ýteeI Preducta .................. .
-..............pref. iOttetwa Light. H eat and Poe........2

1-eneans .................... 4Ptmns.............pe. 82
Quabec Rallway. Light, Heat & Poer ...
SevNyer.Ma""e..-ý.........-....... . com. 25

Shsawinigan Water and PoNerý.. ........ 10
9?s...................ilt

.............. newStock
Slsrmi-Wlilms ............. opn

liant Woods ................... rf 2D

$M ........ ......... ..... er
8pnStel e.............c.. ..

Toot ala, ...................... e. 8~Tok C.0 nd...................
T O r O ttt s R e l . . . . ... ... ..*' - - . . . pc r nf.

...Y.. ............. er. 1

.................. pef

Windsorg H.el v................... Y
Twu, Ctýy........................... gel
Banik of British, North Amelo.*..ý .........
Ranik of Commerce ........................ 234
Banik 0f Montreal..... .............. ....... 207
Banik of Ottawa ...... ................ ..... 201
Baik of Torente ....... «............. ...... 119

Rank of Nova Scotia ............ ............ 182m
Mlerchacts Banik. ........................... 101
iWol*ots Bank. ........................... 119i
Quebe Batk..ý_....... ................ ... 211
Royal Batik................................ 21

Amnes.Helden......
B.1 ellepbnet......... ................... 94
Caniada Car. 100
CaInadaCement ... ................. 9
Ca.nadlan Cotte,,..... .................... 78
latianr Cansolldated Rubber ......-. 88

Cdo)tI51OiRap .................... »...B..

1
>OP1#in!O Textile ..... >........... ....... CA 9

DOm~$ino Textie........................ 9
nomiinnTexile....... .......« ........ 'Texc,1e

Asked Bid Sales
1* 985

72 2*15
96 95 104(a

14", 145 1 5t
54 ..
62

914 91....180
107 106 840

39 37à 769
901 18
34
381 37* 35
80 1

214 (368
114 10

loi le 35
71 70 1145
15 13 5
971 97 24000
47 48j 5
78 ýii 17i

f 240f0
72 70 18

100 .15 2
230 227 1580

35~ it~' 1189
75 74f 101

281 Î 1
91 .... >

135 . ... 4f)
... 30

188 I8àý 5w0

43
85 11t

35 233 53b
54 51

ât 
9

484
55

.... 177

744 74 5fW

801 .... 70

ils

sol. *** 75

99 a

1

0

14 .... ....

207 ... ..
211 ... ..
149 ..
281

21
'119 ..
2211 .. .
140

92) .... 100

26 64 1700

M7 1000
97 ..

S8ontreal Bolide (Contittued) Min.price Asked Bid Sales

ogilvie ....... ... . ........ C 100 ... 10
Price Bros 75 78 8àkf
Quebec Raiiwaày. Light and Po»we.......45 4 19 13200
Sherwln-Williams. ... ... 97 .... 99
Steel Co. of Canada.............. ........... 88 .- 88 50
Western Canada Power. . .. 70 70
Winnipeg Blectria ......... .... ......... 97 97

Torouto Stocks Min.price Asked Bid Sales

Ba-rcelona............... .... 94 50
Bell Telephone ............ ............. 14 145 25
British Columbia Fiah ..... ... .............. 85 di ..
British Columbia Pakers ................... 110 .. 113 ..
Brasilian .......... ....... ......... 53 53
CanadaBread.......................... .... 30 30

.. ...... .. pref. 90 90
Canada C. &F... . ............ o...........92.....cm..... .. 5
Canadian Car ......-.....-........ -.. pref. . .. .. 10
Canadian Geneýral Electric..... ............... 91 .. 1131 140

.. pref. .. . .
Canada Landed & National Invealmnent.. .... 157J 1671............
Canadien Locomtive..-.......... ......... 3n 6 ... ..

pref. ...... ........ .... . 78 ..
Canadian Pacifie Rsilway...... ... ............... .... 10
Canada Permanent.......................18 183 l .. ..
Canadian Sait ...... .................. .. .. .110 .... 110
Canada Steamshlp ...... ..... .................... 16 154 5

.......pref. 59 71 5
.Votintg Trust

Cenn................. ......er ....37 50
Central Canada Loan & Savinga........ 190 ..
City Pairy ...... :............. .... er 98 98 .)1 2
Colonial Lon..................7 75
Conlagas .............. ..... .......... ... .... 440 ... 40
onsumers ORSa--.ý................. -- 16.... .... ....

Crown Reserve Mines. ......................... 865 62 ..

Crow's Nest Pesa, ...... 8..>.. 0 75 ..
Detroit.......... .............. ......... 8 .. .... 
Dominion Cannera.. .... ........... ...... .. 3- 31
Dame.............. ............... ... 28
Dominion Iran. ...................... pref 72
Dominion Savîngs ........ ................... 8à
Dominion Steel Company .. .......... ....... 20 181 te* 176
Dominion Telegraph. ................. ..... 100 100
P. N.Burt ...... -......................... 65 70. 7f) i

Hamlt o.........................ref.. 28 871 20
Puo raient ......................... 1 2M 2p

1Illlinis (Mie............*..... .............. . 28 271. ... ..
L a nâos e ......da e....... .......... ... . 20 20 2067
iLln aîs B L ...... ........... ... ....... ref191
L a o c n aa.......t ....................... 1 70 11

La n ded B. & L .n i..... ... ý............ ... ... .4 80 45 la
Maokay Conipanes .... ................ e. .ýi. 80 es 141
M afkl y C maf iln ie. ...... " . .. . .,.,.: re 8; i 85 ....
Mo8a rce L.a Mi ................. .......... 5 .... 2 <0 15
M oa rle .ea Mi- ilt.. ....... ....... :. ý .. c.. e 8 8 82 9

M otdnar gh. . ............. . .......... c r 25ù 25 15

Nova Scatia Steel........................ 451 100 09% 515
ORilVle Fleur ?11118.................. .... 107 .. 140 ..

.pref. 113 ..
Ontario Loan ........................ 188
Pacifie Burt..ý........ .... ........ 8e...

Perlem................ ... pref. go 84
Penrnan's.....................carn.

R .. era. ... ..................... cern. 95 95
.pref. 99 99

Russell Motor........................... 4 .... 1
.pr............. 25 ..

SawyerMasey...... ....................... 25 27 .. ..
..... ý»......pref. 89 71l .. .

ShreddedWiegt,......................... 92 .... 10() ..

Svanîsh River ......... .........

.. ler...-... ............ ......... -

SteCrnny of Canada................... 44 1 5
.pf. 6 94 93 447

Teoke........... ................ 18 i7l
Taronte flenerai Trust ............... 9 0Taranto Paner ý.. .................... 5 . . j
Taranto Railway.................... 1 ...
Teethewey Silver Mines........ .............
Tucloetts......................... 9....29 2

Twln Citv.................... 90 95 . 32
Bankaf COM C.................2m 203
Rank of tswa.............. ........... 207 207
Rank of Hamilton.............20a 201
Rank of Montres)..............2M4
Rank of Nova P.cotis... ,................01 261i
Bankof TmOnta....... ......... .......... 21 f 211
D)omInIon Rank .... . ... ................... 227 227
Imperfal Rank............. ............ 210 210
Merchsnt. Rank..................180 180

Royal Rank ........ ... .......... .......... 211 21
qtondard Rankl.................. .... ...... ýI 1
Union Rank ............. ............ 14 10

Canda Bread '-......-93 93 ., 10
Dominion Cannera. ý..................... ... 8 90

Pv.fntalo............................ ... 80 5m

Steel Comnany of Canaa....... 88 .... 881 ..

Mantreal figures mupplied to The. Noedfzv 2'ù¶ ly Messrs. Burvett &
Ca *St. Sacranient Bt.. Montres), ToontoaIlOtatOtlR nd interst."
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GUARANTEE AND
ACCIDENT COY.

Llmlted
Head Office for Canadas

Ik TORONTO
avaguýoub Butablishedi 158

Employer'@ Liabllity Pessonat Accident Sickneu,
Blevatos. Fidelity Guarantee Court Bonds
Contract Internai Revenue Teamsanmd Automobile

AND FIRE IrNSURANCE

The Ascendency of the Mutual System
Mutual Life Insurance Companies issue seventy-flve per

cent. of ail the policies written on this continent.
The most progressive compassies in the whole world were

either mutual from the beginning or have afterward been
mutualîzed.

Therefore The Mutual Life of Canada selsa the most modern
and the moat popular type of lueé insurance contract.

You have not secured the bout in lufe insurance unles
your polie>' is a mutuel policy.

Mutual Companies are democratic. The entire asseta are
the ps-operty of the policyholders and the control of the Com-
pany' belongs to them.

The MUTUAL LI FE ASSURANCE CO.
0F CANADA

Wateploo Cattda's ostly Mutuat Ontapio

The Imperial
Uuarantee and Accident

Insurance Company
of Canada

Head Office: 46 KINe ST. W., TORONTO, OnT.
IMPERIAL PROTECTION

Guarantec Insurance, Accident Insurance, Sicknes
Ineurance, Automobile Inaurance, Plat, Glsse Insurance.

A STRONG CANADIAN COMPANY
Pari Up Capital - - . M20,000. 00.
Authorized Capital . . . $1,000,OO0.00.
Subscribed Capital - . $1,000,000.
Government Deposits - . $11,00.

Great North Insurance Co.
- CALGARY, Âlta.

OPPJ'CER8
Promt and Manager ... W. J. WALKER, Esq.

j lot Vlc..Presldent ... Itoà. P. a. LESSARD, M.L.A.
2usd Vloe.Pre ' ident, C. P. P. CONYBBARE. D.C.L.-,K.C.
Secr.tâtry ... ... A. H. MELLOR. Boq.

Hlou. AMcx. Rutheros,. n.a.. Lx...
South Edmonton

Hou. P. B. Lessard, a.L.A., ... admonton
P. A. WaIket. R.L.À. ... Fort Saskatchawan
]3- dward J. PreaM. Bari. ... Calgary

PAN~uL.j C. P. P. Conybeare. D.O.L. ir.n. ... Lfthbridie
W. J. Walker. assi... .. Cag
Oea. H. Ross. Lla., 50 . ag

Business Permanency
One of the greatest contributors ta the permanency of a business is

partnership insurance.
ANorth American Life partnership policy will establish a hîgh

degrt -o0f credit. and safeguard your business in any eventuality, be it
financial stringency or death.

The numnerous advantages which this form of polies, oifers will be
explained by any representative, or upon direct communication with

North American Life
Assurance Company
"SOLID AS THE CONTINENT.*'

Hiead. Office: TORONTO, CANADA

Ail the Festive Preparations
go Iavialy planned at this season of the year are
unsubstantial unlese CHRISTMASES TO COME
are provideci for - so far as human foretbought
can provide

Maire this provision by means of Life Iaur-
ance. Take leisure this Christmas season to cou-
aider the matter of protection.

A line to The Great-West Life (stating date

of birth) wîiI bring full information.

The Great-West Lite Assurance Co.
HEAD OFFICE ... WINNIPEG

Guardian Assurance Comnpany
Limuted -*Establîshed 1821.

Assets exceed Thirty-Five Million Dollars
Hoad Office for Canada, Guardian B1dg.,

monUsai

H. a. LAMEBRT. Managter. 8. B. HARDS. Assistant lMnge.

ARMSTRONG & DeWi1T, Deoeai Agents,
6 Wellington Street Eust sToronto

Hudson Beay Insurance Cu.
Head omo.a - VANCOUVER, B.O.

WM MACKAY, Prealdont
P. W. WALKER, Vice-Prealdent and Manager.

]FILE~ INSUKANCE ONLY

BRAsuCH OFuICES AT

MONTREAL, TORONTO, WINNIPEG, CALGARY.

AGBENTS WANqTBD AT UNREPRESENTED
ToWNS AND VILLAGES IN CANADA.

December 24, 1915.

Head Offe
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WISE OLD BEN.-Benamin Frankin once said :-' It ia a strange

anmomaly that men should be carefül ta insure their bouses. their furniture,
ther shnp, theIr merchandise. and yet neglect ta Insure their lves- surely

the most Important af ail ta their familles. mnd far more sublect ta lons."
BS WISE AND INSURS 'jOUR LII'E IN

TUE DOMIlNION ILIFE
HIOHST BARNINOS 0F ANY CA14ADIAN COMPANY, 8.99%
1.0W DEATH L058 BOeNOMICAL MANAGEMENT

Efead 4NUee .... W ATIRLOi», Ont6. 6

PROFITSL EXCERD ESTIMÂTES
0 Jb ;ONLY MR THB

London Lif e Insurance Go.
LONDON ... ... ... Canada

POLICIES 0000D AS GOLD."1 2

AGENTS 'WANTED
W. appréclat. your efforts, and promate you acoardnoll. Llberal

contracts, first-ciSsi terrltary. Write ta-

iTUIE CONTINENTAL LIFE INSURANCE CO.,
TORONTO

aile. B3. WOODS, President. CHARLES H. FUILLER, B«ertary

J H. A. KB!ITY. Sýuperintendent of Aseocies

flhe Britishi Columbia LIfc A.surancc Co.
EEAJD OWUIU YAE4»wvEEo Ec.e.

Autboelmsd Capital., l.oM.co Subucrlbtd capital, tl.MMM
PaulmsNT - L. W. Shattord. M.P.P.

Vioa.Paus»mUTs-T. S. Ladaur, L.. A. Lewis
Secretary-C. P. Stiver.tt

Libéral contracta affered ta general audseiiaet

The Standard Liii Assurance Co., of Edinburgh
Batabllahed JU25. Head Office for Canada: MONTREAL, Que.

invested Punda ... 4 6,500.0 investmentsunderCafi-
Depoited wIth Canae- adian Branch, aver. Sl 16.00(),000

duo vernent and Revenue. over .......... 7.900,000
Gaveraent Trust- Bonus deciared..»--40850.0%)
eus. over.....* ....... 7,000.000 Claimspsîd ........ ... 151,000.000

M. McOOUN, Mgr. P. W. DO RAN, Chie! Agent. Ont.

New Edition New Reidy (Send In orders 50w)

Manual of
Canadian B'a.nkilng

ay H. M. P. SCKARDT

PrIce - $2.50 PostPald
PublIbed by

THE MONETARY TIMES
TORONTO

ood Rturnu Abuolute 8*uwtIV

SUN LIFE COMAN OF CANADA
I INCME 0FALL

BIOBsT BUNEuscll]lSSS IN PORCS CANADIAN
NEIW BUSINESS COMPANIRSSURPLUS

HO"d Offot ... ... MOqTBBAIL

ROBERTSON MACAULAY' Pres. T. B. MACAULAY, Mau. 0fr.

'4"'LUNION&T
FuI ' flIWant@COMoPsny. LImIted, of PARIS, FRANSE

Capital fully subscribed, 25% Pald UP S.... 2,-000.-00
Pire Reserve Fund ......... .. 4,919-800
Available Balance from Profit and Lois Accoiant 206,459.00
Total Losses paîd ta 31 t December. 1913. 90.120.00.00

Net p r 1come ln 1918 3.e lG

Canadian rnc.17 St. John Street, Montreal;- Manager for Canada,
MauDitie PusitAN. Toronto Office. 18 Wellington St. East

.1. H. HwAsr, Chief Agent.

Pirst British Insurance Company established la Canada. A. D. 180

Phoenix Assurance Company, Llmltted
PIRE of London, England LIPE

Pounded 1792
Total resaurces over ................................. * 90001)
Pire lasses paid .............. .. à.......... ............ .000
Deposit with Federai <overiment md Inv«testin aCanada

for securlty of Canadien Poiicy holders only exceed ... 2,.01

Agents wanted in both branuches. Apply, to

R. MÂcD. PATERSON, Maae1r
J. B. PATERSON, Ma er

100 St. Francom Xavier Streelt, montreal, Que.
Ail with profit lcies affected prlor ta the Slst December il

1 ranh
for a full y..r' reeairy bonus at that date.

The West is Prosperous
Never before have crops in the West been so
bouatîful. There is now a great harveit of in-
surance applications ta be reaped from the pros-
perotis farmers. Capable and energetic agents
can make bîg incooxes representing a live West-

ern Comipany. Get started now by writing for
particulars ta

THE WESTER.N LIFE
ASSURANCE 'COMPANY

Ncad Office .. WINNIPEG

ADAM REID ... .... Managing, Director
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Hoed Off ice,Msssfrel

DIRECTORS

M. Chevaier, Bsq
T. J. Drwunmond. Hmq.

*~i Al1 exandre Lacostu

Win. Molmo,, Macpherson

* * * Sir Predar;ck Wîlliama-
Taylor, LL.D.

g * . J. Gardner Thonipsn.
Manager.

Lewis Laing,
Assistent Manager

CONFEDERATION LIFE
ASSOCIATION

lianes LIBERAL POLICY CONTRACTS
ON ALL APPROVBD PLANS.
OFFIcURS AND DacToas:

President: J. IL MACDONALD, BSiQ.
VICS-PRE8IDRNT AND CRAIKA OF TRI ROARD

W. fl. MATTHHWS. R50.
Vice-Prealdet

SIR HDMUND OSLBR. M.P.
John Macdonald, Saq. Thos- J. Clark, Ba4.
Cawtbra Muioek. Baq. Lt.-Col. J. P. Michi.
Joseph Henderson. Sa4. Peleg Holad H sq.Lt.-Cal. A. B. Oooderhamn Lt..Col. PredrcNiholls

Gen. Supt. of Agencios Managing Dîrector anid Actuary
J. TOWBR BOYD W. C. MACDONALD. P.A.S.

Medical Director
ARTHUJR JUKBS JOHNSON, M.D.. M.R.C.S. (Bat.)

HBAD OFFICE ... ... ... TOR01NTO

THE InolpoI'ated 1875

MERCANTILE FIRIE
INSURANCE3 COMPANY

AU Policies Guaranteed by the LONON AND Lâ4càtmlrnalot PuasIuaA&Ncz
CoaPgrvs or Ltvfau.oOL.

-qqummoup"

LONDON
LANGASHIRU

FIRE
INSU NCE COMPANYqqqfflLO' ON 'tijLANI HIRELIMITEDýPANY

1Ihý

ALFRED WRIGHT,
Manager

A. E. BLOGG,
Branch Sccretary

8 kleam.m< Street W.
T0301T

Seawtity, »O,50,OOO

ROYAL EXCHRANGE
POUNDED A.D. 1720

Lses pal! exeed 11l"5,0,000

HzÂD OFrics FoR CANADA

ROYAL EXCHANGE BUILDING,
MONTREAL

Canada I5Irectore
Dit. B. P. LACHApaLLa ... Montreai
J. S. HouCa,. Ego K.C. ... Winnipeg
H. V. ManaDinu. Chairman ... Montreal
ARTHUR BAIRRY, Manager

Correspondence invited from responaible
gentlemen in unrepresented d&stricts re lire
and casualty agencies.

ASSURANCE

Head Office.
Royal Exchange, London

Hlead Ofbic-Corner of Dorchester St. West and Union Ave.. MonTRBAL
DIREC'TORS:

4. Gardner Thompuon. President anid Namaging Directo..
Lewis Laing, Vice-President and Secretary.

M. Chevalier'Esq.. A. o. Dent, naît.,
T. J. Drummoad. Bsq.. John Benn, Boq., Sir Aleandre Lacette,

Wm. Mole=n Macpherson. Esq., J. C. Rimmer, s.,
Sir Prederick Williams-Taylor, LLD.

fCANADA NATIONAL FIRE
INSURÂNCB COMPANY
RE"I OMFCE: WDnIP]BG, MMI.

SURPLUS TO POLICYHOLDERS - $1 ,576,398
A Caa Company InvcstIng its Funds la Canada

General Pire Insurance Business Transacted

APPLICATIONS FOR. AGENCIES INVITED
Tormnte. Ont.. Branch: 20 King St. West. C. B. Conaou.n Mgr.

NORWICH UNION
Fire InsuranceSociety. Lmîte

Insurance against

FIRE, ACCIDENT AND SICKNESS,
EMPLOYERS' LIABILITY,

AUTOMOBILE, PLATE GLASS
Attzta waateul ter, Ie Acelulezt Bralmeb.

tar c..«Norwich Union Building
19-il Welllngton atreet Ecat, Tovonto.

JOHN 8. LAIDLAW. MMuàona.

Ask the Subscrlption Departiment

about our Speclal Book Offer
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I nvestinents forJanuary Funds
Provincial Government Bonds

and Debentures of Our Canadian Cities
may now be purchased to

yield 5i/ to l,/
Income return.

A Lîst of the issues we are now offering may be had upon requesi.

E. IN O ILCURI IBS (RPORATION
E- 5. Woo aae -Wd1 MONTREAL BRANCHJ . A . M a o Vr u . o d mE ~ î C a n a d a L i f e B u i l d i n g

P r u w e S e e r , M E A D O F F I C ES t e - - M m . oT. .AdU.& 26 KING STREET EAST LONDON, END., aRANCHF. WVhîtu Ant. T-wr 
T...- N,. 2 Austin Fr iatsTO%-RONTO A. L. Fujierion n,.

BUSINESS POUNED 1795AMEIC]BAINK NOTE, CoMPANy
(INOORPORÂTE»D Br ACT 0Fr T=E PIlàiLUNT or CANADA>

E1NIGRAVERS ÂNqD PIRINTRS

RANK NVOTES,
BON»S. BRAFTS,

LETTERIS 0F1

TCFOR

RANXS .&»j

VOUNTMYMEINO

M, Aà OFFIVEC AN» lWOlRKs:

POSTA&GE ANOql
REVENUE ST&Mpa.
IVIBENTURES

CERTMFCATES,
1ETC., FOR

WOEK ALCCEPAML

potOOp BUILDINjG$

O)TTÂ&WÂ »S-228 WELLJQTON STREET

MOqT]RRAL BRA&NCHES:

TOIRONTO
Wt&NMPEQ
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