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Paid-up Capital, $1,250,000 Reserve, $625,000 Assets, $5,222,441
Debentures issued, one hundred dollars and upwards, one to five years.
Best current rates. Interest payable half-yearly. These Debentures are an
Authorized Trustee Investment. Mortgage Loans made in Ontario, Mani-
toba and Saskatchewan.

W. WEDD, JNR., Secretary. V. B, WADSWORTH, Manager

THE COMMERCIAL LOAN AND TRUST CO.

Head Oftice - WINNIPEG
THOS. D. ROBINSON, President.  C. W. N. KENNEDY, Vice-President.

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
FOR CLIENTS. Correspondence Solicited.

W. H. SPROULE, Manager.

OSLER & HAMMOND RRaNeiAL AcenTs

Dealers in Government, Municipal, Railway, Call, Trust and
Miscellaneous Debentures. Stocks on London, Eng., New
York, Montreal and Toronto Exchanges Bought and Sold
on Commission.

Osler, Hammond & Nanton

STOCKBROKERS & FINANCIAL AGENTS

Corner of Portage Avenue and Main Street, WINNIPEC

Buy and Sell on Commission. STOCKS AND BONDS,
On Toronto, Montreal, New York & London, Eng., Exchanges.

If interested in

MUNICIPAL BONDS

Send for Sample Copy

THE BOND BUYER

The Authority on Municipal Bonds

25 West Broadway - New York

The Saskatchewan Mortgage

and Trust Corporation,

LIMITED

REGINA, SASK. Established i909

Capital Paid_dp and Reserve, $850,000.

We have One Thousand Shareholders and Two Hundred Agents.

OUR SPECIALTY is loans on improved farms and modern
city property.
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Romantic History of Canadian

Wheats

STORY of the Red Fife and Marquis Varieties—Agriculture as it was
) Conductfd on the Present Battlefields—Mesopotamia may yet see Puff-
ing Caterpillar Tractor in its Fields—Necessity for Mixed Farming

FEW words as to the origin of the wheats, of which
so much has been said and written in the past six
months, will be of interest. There has recently
been_ passed an order-in-council establishing certain

Sl official grades of grain for seed purposes. The
S e ommissioner states that in reference to wheat it is
to create a substantial supply of Red Fife and Marquis
wheat_, Whlt'e' oats, and six-rowed barley that is clean, of
superior quality and reasonably pure, so that such grain may
be made available to farmers, seed merchants, or grain
deglers whp sell seed at a minimum cost, the main object
being the improvement of field crops.” Under these regula-
tions No. 1 Mamt(_)ba Northern seed shall be composed of 85
per cent. of Red Fife, or 85 per cent. of Marquis wheat. Here-
in we have the latest official recognition of the fact that those
%;e the two important outstanding varieties of wheat for
toesctgrudCzw.na.da. They_ are worth millions of dollars annually
5 tl?;raar?gl}ii.canadlans should know something of them
In Octo‘ber, 1860, a Wisconsin farmer, J. W. Clarke, wrote
a lettgr to “The Cpuntry Gentleman and Cultivator” ,calling
attention to the high qualities of Red Fife wheat, and the
success he had had in growing it. In that vear his crop
:velx'aged.36 bushels to the acre, and he recommended it to
quf) ace% winter wheat. He referred to its originator, Mr. David
r1 e,c()i Otonabee, Canada West. ‘“The Canadian Agriculturist’’
Og)rfi)ntzc%ethr. Cla_rke’s letter,.and added an account of the
neighbor c}ff/[Rqu Fife wheag written by Mr. George Esson, a
e gt 11; f1fe. The Fifes and the Essons came from Kin-
Sy e, rish o Tullyalh_an, Scotland, and settled in Otonabee
1e erboro’ County, Ontario, about 1821. Here is Mr. Esson’s
etter, which may be found in “The Canadian Agriéulturist”
for lgir};:h, 181161, (p. 167).
out the year 1842, Mr. David Fife, of the Township of
Otfor.xabee., Canada West, (now Ontario), procured througri,x a
a friend in Glasgow, Scotland, a quantity of wheat which had
been obtalped from a cargo direct from Dantzig. As it came
tv?h Eland.]ust before spring_’ seed time, and not knowing
: ether it was a fall or spring variety, Mr. Fife concluded
o sow part of it that spring, and wait for the result. It
proved to be a fall wheat, as it never ripened, except three
ears, which grew apparently from a single grain’. These were
?;:g::\{sd, and although sown the next year under very un-
kb ite circumstances, being quite late, and in a shady
b th,e wx}wlroveq at harve.st to be entirely free from rust, when
oo ofeal}:) in the neighborhood was badly rusted. The
el t fls was carefully preserved, and from it sprang
el tho v«_rheat known over (;anada and the Northern
Fp i e e different names 9f Fife, Scotch and Glasgow.
e intimsa t:lccurred in my immediate peighborhood, and
ipde R s ciy acquainted, not only with the introducer,
e b ;cumstanco_zs, I can vouch for the correctness
St ™ t, and if necessary produce incontestible
wheaTth‘:;i tar:;" ;ome traditions in connection with David Fife’s
iffer from the above. One is that having by

experiment found out that the Scotch Dantzig wheat was a
spring and not a fall variety, the sack in which the wheat
had been contained was looked up and a handful of grain was
found in it, and this was sown in the succeeding year. Mr.
Esson’s account is probably the more accurate. Another
story is that Mrs. Fife is entitled to share in her husband’s
honor, for, discovering the family cow contentedly making a
meal off the growing clump of grain, she was in time to
rescue a portion of it before it was too late. It is worth re-
cording in Canadian history that the millions of bushels an-
nually produced on the Canadian prairies are the descendants
of one or more grains that a pioneer farmer 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 to the fact that no public recognition had been paid
to Mr. Fife by the farmers of Upper Canada. “It does mnot
reflect much credit on our farmers that they have not ere this
bestowed some public testimonial on the gentleman who was
the means of introducing it into the province.””  (July 16,
1862, p. 442). It is too late now to 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 1905, Dr. Chas. E.
Saunders, Dominion Cerealist, in his 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 to the idea that Red Fife
is a Canadian wheat, that it originated with Mr. Fife in
some wholly unaccountable manner, or as a sport from some
European variety. It always seemed to me probable that the
kernel which Mr. Fife obtained was merely a seed of some
common European variety which had found its way into this
wheat from Dantzig. Last season, among our newly-imported
European varieties, was one under the name of ‘Galician’
obtained from a seedsman in Germany. Now, Galicia lies
about 300 miles inland from Dantzig. This imported Galician
wheat struck me at once as being very much like Red Fife,
and I therefore sowed it last spring alongside Red Fife, and
watched them both very carefully throughout the season.
They proved to be identical at all stages of their growth as
well as when the grain was harvested. A larger plot of
Galician wheat furnished grain for milling purposes. This
was ground, analyzed and baked. Red Fife from a plot in
the same field was similarly treated. The two samples of
flour were found to be alike in all respects, and thus the
absolute identity of the two wheats was established. The
firm from which the seed of the Galician wheat was obtained
informed me that the variety was procured by them many
vears ago from a farmer in Galicia. It seems, therefore, quite
clear that the kernel of wheat which came into the hands of
Mr. Fife was a kernel of this Galician spring wheat, acci-
dentally present 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 subject of the origin of Red Fife,
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which has hitherto seemed very dark. There is no doubt
that this variety is still grown in Europe, and so far as our
tests have gone, it seems to be of the same quality there as
it is here.”

And what of Marquis wheat? It is an offspring of Red
Fife, having this old and trusty variety as its father and
Hard Red Calcutta as its mother. Its story was told in the
Annual Report of the Canadian Experimental Farms for 1913,
pp. 118, 110.

“All the details in regard to the origin of Marquis are
not available, but it is one of the descendants of a cross
between an early-ripening Indian wheat, Hard Red Calcutta,
(as female) and Red Fife (as male). The cross (as appears
from unpublished notes) was made by Dr. A. P. Saunders,
probably at the Experimental Farm at Agassiz, in the year
1892. The cross-bred seeds, or their progeny, were trans-
ferred to Ottawa, and the writer of this report was appointed
in 1903 to take charge of the work of cereal breeding. He
made a series of selections from the progeny of all the cross-
bred wheats which had been produced at Ottawa up to that
time. Some of these had been named and others were under
numbers. Though they had all been subjected to a certain
amount of selection, each of them consisted of a mixture of
related types. In some cases all the types present were
similar. In other instances striking differences were observ-
ed. The grain which had descended from the cross referred
to above was found by careful study of individual plants
(especially by applying the chewing test to ascertain the
gluten strength and probable bread-making value) to be a
mixture of similar-looking varieties which differed radically in
regard to gluten quality. One of the varieties isolated from
this mixture was subsequently named Marquis. Its high
bread-making strength and color of flour were demonstrated
in the tests made at Ottawa in the early months of 1907, and
all the surplus seed was at once sent to the Indian Head Ex-
perimental Farm for propagation.”’

By Way of Wisconsin,

It will be clearly seen from the above account that the
question, “When was Marquis wheat originated ?’, can never
be answered. It came into existence probably at Ottawa be-
tween the years 1895 and 1902. It remained, however, mixed
with other related sorts until discovered by the writer in 1903.
It was first grown in a pure state in 1904, when a few seeds
were sown in a sheltered garden on the Central Experimental
Farm. Even then, however, its fine qualities were only partly
known, and it was not until the cerealist’s baking tests of
1907 were completed that he decided to send out this wheat
for trial in Saskatchewan. Its success in the prairie country
was phenomenal.

And so we trace back the millions of acres of Canadian
Western wheat by way of Wisconsin and Illinois to a little
settlement in the back woods of Ontario, thence back through
Glasgow and Dantzig to Galicia, and link up the peaceful
prairies of Canada with the blood-soaked, ravaged fields of
the peasants of Galicia in Central Europe.

I have referred to the Wisconsin farmer’s letter of 1360.
He had been growing Red Fife for a few years. At that time
this variety had made its way farther north and was being
grown also in the Red River Valley of Manitoba. In a few
years it became the standard of excellence upon the Prairies
of the west—Manitoba Hard.

Wanted Five Thousand Bushels.

In 1876 spring wheat failed in Ontario, the old reliable
Red Fife apparently had run out, it had lost its vigor—per-
haps the fault lay in the soil rather than in the grain. The
Red River Valley Fife wheat had made a reputation, and so
in the fall of the year the late Mr. R. C. Steele, of Steele
Brothers, Toronto, started for Manitoba. He travelled by
rail to St. Paul and thence to Fisher’s Landing, where, doubt
ful of the river navigation so late in the year, he took a
lumber wagon and made the 150 miles to Winnipeg in thirty
hours of continuous going. He wished to bring back 5,000
bushels but all that he was able to secure at Winnipeg was
857 bushels, which he bought at 85 cents a bushel. This
wheat came down to Toronto by steamer from Winnipeg to
Fisher’s Landing, where he secured some additional United
States wheat, thence by rail to Duluth, by vessel Duluth to
Sarnia, and by rail from Sarnia to Toronto. This was the
first wheat exported from Manitoba to the east. It was in the
latter part of October 1876. Mr. Steele paid 85 cents per
bushel for this wheat on the twelfth of October, 1876.

Volume 35.

Hundreds of thousands of Russians, Germans and
Austrians have for months been battling over the wheat lands
of Galicia. Meanwhile a British army has been slowly mov-
ing north from the Persian Gulf, and driving the enemy out
of the wheat lands of prehistoric times. This country
of the Tigris and Euphrates, wherein human history begins,
may well have been the original home of the Galician Red
Fife wheat. Let us take a brief glance at the agriculture of
that region. The farmer must first prepare his land. The
plow consists simply of a share of soft iron attached to a
frame of rough wood. It is drawn by a yoke of native cows
or oxen and the depth of the furrow will depend mainly upon
the strength of the man or boy who drives the beasts.

Over the soil thus roughly scored and turned the sower
goes forth to sow his wheat or barley, scattering the seed by
bhand. He next brings out his drag, which consists simply
of a heavy plank on which he stands while driving his cows
or oxen. Thus he breaks the clods, levels the soil, and
covers the seed. If the rains come in due season all is well;
if not, he must flood his field through his irrigation system.
Perhaps he is fortunate to be able to tap a source of supply
that will furnish him water by gravity; if not he must raise it
bucket by bucket from his wells. He has cast his bread
upon the waters or watered soil and he expects it to return
unto him after many days of sunshine. About midsummer
the farmer and his family start out to reap the matured
crop and the sole implements are hands and sickles, The
grain is thrown loose into a stack.

When harvesting is finished, thrashing begins. The straw
is spread out on the ground. The faithful cows are hitched
to a crude log frame which carries a pair of wooden rollers.
In these rollers are set short blunt blades. There is a seat -
for the driver. Back and forth the farmer drives his beasts.
The knives cut and break the straw, and the grain is set free
by the treading of the beasts and the crushing of the runners.
And now the wheat must be separated from the broken straw
and the chaff. A windy day is chosen and the winnowers
arm themselves with wooden forks. Starting on the wind-
ward side they throw the straw into the air, the wind blows
the straw and chaff away and the heavy grain falls at their
feet. Any chaff or husks that may be left are rubbed off in
stone mortars and then the grain is readv for market. The
broken straw is used as food for the cattle and for making
brick.

Meanwhile, the gleaners may be seen in the fields gather-
ing up the stray heads and straw that are sure to be left after
such a crude method of harvesting. The crop of wheat will
average about five bushels to the acre, the barley a little
more. Remote from the cultivated land we see the flocks of
sheep and of goats feeding and fattening upon the grass, not
grass such as we have, but piants that show here and there
the yellow or bluish blossom of alfalfa. Accompanying them
is the shepherd.

Agriculture of Bible Times.

This, you say, 1s a rough picture of the agriculture of
Bible times. Yes, it is; but it is also a rough picture of the
agriculture to be seen to this day in Persia and Arabia.
Farming in Mesopotamia is to-day very much as it was one
thousand, two thousand, three thousand years ago. And now
all this is likely to be changed, for Sir William Willcocks,
who designed the great Assouan Dam on the Nile to
modernize the agriculture of Egypt, has designed and is now
constructing great works on the Euphrates and the other
rivers which will direct the waters of that region, so that, in-
stead of destroying floods, there shall be enriching irrigation
canals of water under human control.

Perhaps some of our strict interpreters will not agree
with Sir William Willcocks who has suggested that if Noah
had been an irrigation engineer he might have cut a channel
for the flooded Euphrates into the river bed of the Pison
instead of constructing'an ark, and thereby might have saved
not only his own family but also the whole country. This,
however, is by the way. The works under construction are in-
tended to double the cultivable area and to increase manifold
the annual production of the entire country. After the great
war'is over we can €ee in imagination the incoming of the
suiky plow, the disk harrow, the seeder, the thrashing ma-
cnine, the silo, the creamery, and cold storage warehouses.

Perhaps Mesopotamia may yet see a Caterpillar Tractor
puffing across the fields pulling its battery of half a dozen
plows or half a dozen self binders, and who knows but that
some of these may carry the names of our Canadian imple-
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ment manufacturers. We can see the people changing in
:51e1r methods of work, hchanging in their methods of life, and
e can even imagine them out of their prosperity strugglin
with the problem of the increased cost of thgir li};ing. g’gl‘heg
have grown for over a thousand years wheat and barley and
alfalfa; we grow these crops to-day. They use the sickle, we
the self binder; they winnow with the wind, we thrash with
the separator; they plow with cattle, we have the gasoline

. tractor. What lies in between? Surely there must be some-

thing, ves, much, that we may call Romance.

__When the great war is over the peoples of Central Europe
will _return to ._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 rivals for the grain trade of Europe.
What is Canada to do? Shall we place our dependence on
wheat and more wheat? Or shall we now begin to lay broadly
and wisely the foundations of permanent prosperity on a well-
palanceq form of agricultural production? We shall do well
if we direct our energies more and more to the increase of
mixed farming over those large areas of the north and west

tslézct:kare so admirably suited by nature to the growing of live

INSURANCE AMALGAMATION TERMS

What Shareholders and Policyholders Are to Receive—
Provision for the Future

In connection with the amalgamation of the Sun and
Manufactugers Life companies the Sun Life Assurance Com-
pany has issued the following statement:—
= It is felt by both boards of directors that the terms of

e arrangement are so equitable and beneficial to the policy-
holders and shareholders of both companies that sanction
will be given in due course.

quer the terms of the agreement the Sun Life assumes
all policy and other contractual obligations of the Manufac-
turers Life as at January 1st, 1916, and accepts transfer of
its assets with the exception of capital stock. To the holder
of every Manufacturers Life policy and annuity outstanding
upon January 1st, 1916, the Sun Life will send direct a cer-
tificate of guarantee undertaking to assume primarily all
liability under his policy. ;
poli;r!ﬁgh;lgreer;lent involves substantial advantages to the
secul?;tv t;;s (21 the Manufacturers Life. In addition to the
Manufécto ere Lbfy the undoubted financial strength of the
s urers Life, their policies will be further .guaranteed
s g ug;riﬁt resources and surplus of the Sun Life of Can-
poli' o e most direct advantage accruing to participating
o cyholders of the reassured company will be the immediate
thenﬁie 1;1 the profits on their policies. Until such time as
b o gu acﬁl.xfrers. Llfe business is finally merged with that
1 e u: dl e_,ult will be operated as a_separate branch or
premiur:; n dWl' be credited with all Manufacturers Life
kb funfi :-mf with interest at the average rate earned by the
itient oy tsh o ihe combined companies; but it is expressly
5 ed at the amount chargeable for expenses of opera-
ion and administration during the existence of the separate
account sh?ll .not exceed 10 per cent, of the premium income.

Wheq it is remembered that expenses of the Manufac-
turers Llfe_ have averaged over 30 per cent. of a premium
income which last vear stood at $3,150,000, it will be seen
that the reassurance involves a material saving and conse-
quently greater profits for Manufacturers Life policyholders.

Increase in Profits,

. . But bright as are their prospects for future profits
ticipating pohcyhglders in the Manufacturers Lif?a ar: ’gﬁz-
;l;teed an immediate increase in profits to not less than 80
Carn :g:t. olf those accruing to corresponding Sun Life of
e policies, as against their present profits, which in
oF e énary 'branch have averagegl only about 65 per cent.
g L\_lfn Life scale. To the policyholders of the Manufac-
iy aftx e accrues also a substantial advantage in the fact
el ‘i}' the capital stock of the Manufacturers Life is
o MY I?uldated, the percentage of the profits earned by
theS anixxactut.'ers Life account to which shareholders of
. un Life will be entitled in the future is expressly limited
5o 5 per cent. instead of the 10 per cent. permitted by the
surancc act and formerly drawn by the Manufacturers Life

THE MONETARY

TIMES v

shareholders. As soon as the reserves on Manufacturers Life
policies are on the same basis as_those of Sun Life policies,
which will be. in a very short time, the profits on partici-
pating policies of the former company, will be raised to the
same basis as that of the profits allotted to corresponding
Sun Life of Canada policies. This will mean much to policy-
holders of the Manufacturers Life, as they will participate in
the relatively larger surplus of the Sun Life without having
contributed thereto. With regard to its present and future
profit-paying power, the Sun Life is acknowledged to occupy
a somewhat unique position. By December 31st, 1015, it will
have admitted assets of approximately $74,500,000, and a net
surplus over all liabilities and capital of about $7,500,000.
But over and above this surplus the company possesses a
further contingent surplus in the form of reserve fund assets
which will greatly increase its future profit-paying power.
According to the last issued report of the insurance depart-
ment of the Dominion of Canada, the par valu> of these
reserve fund assets stood at no less than $12,444,527.

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

Sun Life Policyholders Will Benefit.

The amalgamation will likewise prove advantageous 1o
Sun Life of Canada policyholders, for the business of the
Manufacturers Life will prove a very profitable addition to
that of the Sun Life, The former company occupies a strong
financial position. Its assets are of excellent quality, totalling
$10,180,388 at December 31st, 1914 its surplus over all lia-
bilities and capital at the same date stood at $1,852,329. At
December 31st, 1914, there were 53,425 Manufacturers Life
policies in force for assurances totalling over $82,000,000,
and with these thousands of new policyholders will come 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, not only in Canada, the United States ard in Great
Britain, but in many other lands. The merging of the
agency forces will strongly reinforce at strategic points the
present world-wide organization of the Sun Life of Canada.
The effecting of economies in operation and administration
of the amalgamated companies will materially diminish the
average ratio of expense for the combined 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 $300,000 of
capital which they paid in, and, in addition, the amount
accumulated as their share of profit for the previous opera-
tions of the company, and 10 per cent. of the accumulated
surplus which the insurance act allows them. This will total
about $340,000 more. These amounts alreadv belong to
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 10 per cent. of the premium
income, but their share of that saving is limited to 17% per
cent., and for one yvear only. The total amount which they
will receive from all these sources will be just beyond 400
per cent,

What Shareholders Cet.

In addition, they will continue for a few years to receive
their percentage of the future profits to be earned by the
Manufacturers’ business. The shareholders of the Manufac-
turers Life receive an equitable and reasonable compensation
for their interests, particularly when it is remembered that
thev did not receive any dividends on their investment for
many vears, and that, in addition }to their paid-up capital,
they paid into the funds of the company about $ 140,000,
which amount still remains with the company. But, though
the shareholders do well, they do not profit at the expense
of the policyholders.

Further provision is made to the effect that Sun Life
shareholders shall receive no profits on Manufacturers Life
business in which Manufacturers Life stockholders share.
As above noted, when stockholders of the latter company
cease to participate, Sun Life shareholders will receive only
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.
Noxadends ol o 1-64 pm 3-64 pm % to %
Mont: funds = . il iida 1oc dis. par % to %
Sterling—
Demand - ;. ossiivwdes $4.73Y% $4.73% $4.76
Cable transfers ..... $4.74% $4.743 $4.77

Rates in New York, sterling, demand, $4.73%.
Bank of England rate, 5 per cent.

BANK BRANCHES OPENED AND CLOSED

During November there were 10 branches of chartered
banks opened and 14 closed, according to Houston’s Bank
Directory :—

Branches Opened—10

Bromptonville, Que, .......... La Banque Nationale.

Eebec; Qe v i, 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.
SEdogcham, Ont ..o coiaus Banque Provinciale du Can-
ada.
St: Narcisse, Que. ..... 0. Banque d’Hochelaga.
D SUNeon; Que:: .y vy e La Banque Nationale.
Stewiacke, NS, « .l iviie woes ro's Royal Bank of Canada.

Toronto, Ont., Exhibition Camp Imperial Bank of Canada.
Branches Closed—14

BPovrnier.) Ont. o070 v Union Bank of Canada.

Ertaedy Alta n o Ll S ideia Royal Bank of Canada.
Bope: B.C. .0 ESTE e o Royal Bank of Canada.
Isabe_lla, Moas s e Northern Crown Bank.

L kpphanie iOne. ... o, Royal Bank of Canada.
1IGT T R L I ol SRR S Bank of Montreal.

Mackéod;, Altas .. 0 i iy Northern Crown Bank.
Matthank; Ont: oo gt Royal Bank of Canada.
Bedehitt AMws .otk Merchants Bank of Canada.
Raymond. Altds .. ccaibuecaiin Merchants Bank of Canada.
*St. Roch L’Achigan, Que.... Royal Bank of Canada.

*St. Williams, Ont, ...vaziinas \ Bank of Hamilton.

ate Bask ., 5T e nes Northern Crown Bank.

L TR 0 R SR AT 7 S Bank of Hamilton.

* Sub-branches.

N THE LIFE INSUR-
- ANCE FIELD.

Weighty Men are Bad Insurance Risks.

Business Women Need Endowment Insurance.
The Record of Twenty Assessment Companies.
Do We Need a Census Every Five Years?
High Interest Rates and Insurance Companies.

See The Monetary Times Annual
JANUARY, 1916 PRICE 50c.
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PERSONAL NOIES

Mr. Stuart Macfarlane has been elected a member of the
Toronto stock exchange. :

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

Mr. E. P. Heaton has been appointed fire marsnall for
Ontario. He was formerly manager of the insurance depart-
ment of the Canadian Manufacturers’ Association, and has
had a long experience in insurance spheres. 8

Mr. Peter R. Jack, formerly of Andrew M. Jack and Son,
bankers and insurance brokers, of Halifax, has now become
permanently associated with the firm of Emilius Jarvis and
Company, bankers, Toronto. Mr. Jack at one time had
financial offices in Edmonton and Prince Albert.

Mr. Frederic Nicholls, president of the Canadian Gen-
eral Electric Company and acting president of the Dominion
Iron and Steel Company, on his return from England, inti-
mated that it was confidently expected in Britain that Can-
ada would mobilize its finances as it had mobilized its young
men to help Britain in standing the strain to which she is
at present subjected.

Mr. A. P. Frigon, member of St. Cyr, Gonthier and
Frigon, the well-known investment house of Montreal, met
with a serious accident last week, due to the breaking down
of the temporary elevator in the new library at Montreal,
now being built. Both his legs are broken and he will be
in the hospital for some weeks. His many friends will wish
him a speedy and complete recovery.

MUNICIPAL BONDS AWARDED

Etobicoke, Ont.—$25,500 6 per cent. school bonds to
Messrs. G. A. Stimson and Company, Toronto.

R. M. Assiniboia, Man.—$20,855 5 per cent. 20 instal-
ments, to Messrs. Macneill and Young, Toronto.

South Norwich Township, Ont.—$4.500 6 per cent. 20
instalments, to Messrs. Macneill and Young, Toronto,

south Districts, Sask.—Pete Hills, $1,000 7 per cent. 10

instalments; Rockland, $1,500, 7 per cent. 10 instalments;
Valhalla, $800, 8 per cent. 1o instalments,

BANK CLEARINC HOUSE RETURNS

The following are the bank clearing house returns for
weeks ended December.16th, 1915, and December 17th, 1914,
with changes:— .
Week ended Week ended

Dec,, 16, ’15. Dec. 17, '14. Changes.

Montreal .../, $ 70,068,005 8 44,954,489 + $25,713,006
TOronto. .. <webioiss 45,077,600 34,333,417 + 10,744,273
WAnDAPEG " o cwde s 62,667,863 24,602,700 + 38,005,004
Vancouver ........ 5,233,713 5,376,051  — 144,038
Ottawa -~ ...i ivusde 4,206,782 4,308,587 — 11,305
GCalgary - i, oo aubl 5,435,190 3,255,006 + 2,180,130
Quebet i v n s 3,640,467 2,042,105 + 707,302
Edmonton ........ 2,182,090 2,036,525 + 146,471
Hamilton ' ....... .. 3,528,180 2,613,046 + 014,234
VICtOriai o s vh s one 1,292,230 1,684,020 — 391,781
Halifax' - o250 2,133,010 1,885,233 + 248,686
Regina i i visnsih 2,016,624 1,606,504 4+ 1,220,120
London '~ iiisvevins 1,004,747 1,556,410 + 348,337
St Joly i ey 1,456,034 1,388,019 + 68,015
SaskatoOm. = uvs's vie 1,562,803 912,220 + 650,643
Moose Jaw'  ....... 1,472,812 777,888 + 604,024
* Fort: William ..... 570,762 488,384 + 91,378
Brantford .. . aaihy 576,823 476,545 + 100,278
Branon ' v vus i 834,082 502,560 + 242,422
Lethbridge ....... 657,360 413,160 + 244,200
New Westminster .. 231,050 276,600 — 45,553
Medicine Hat ..... 332,200 313,255 + 210,044
Peterboro ......... 512,680 426,473 + 86,207
Totals. .. vesusis $210,405,001 $137,370,025 + 8'2,034,166
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. INTERFERENCE WITH INVESTMENTS

The Regina board of trade is circulating a petition to
the Saskatchewan legislature, requesting that personal
covenants on mortgages and agreements for sale, be
abolished. This petition is being largely signed through-
out the province. The lending interests were disposed at
ﬁ.rst to treat such an extraordinary suggestion rather
lightly, but they are beginning to think that in the present
temper of public bodies, such legislation may be favorably
considered.

_ This Regina proposal is the fruit of the sentiment
Whl(.:h has been carefully nurtured by legislatures and a
section of the newspaper press for some months past, that
debtsz especially obligations under mortgages, need not
be paid. The evil effects of this widespread conception of
obllga.tlons can hardly be exaggerated. From Winnipeg
to Victoria speculative ventures are being artificially
Propped up by legislative enactments, by politic delays in
procedure in courts and registry offices and by the spread
of th_e sentiment amongst all classes in the community
that if one or two years’ delay in reconstruction of titles
can be secured, ‘‘good times’’ will return and all will be
well. Money lenders have frequently pointed out that the
urgent need of these westérn provinces is that speculative
accounts be closed and the whole community make a fresh
start from firm ground somewhere.

'Large sums of money have been brought into these
provinces and loaned on the certificate of government
officials with the supposed financial backing of the entire
province that the security was a first charge on a given
parcel of land. By common consent, these western pro-
vinces have legislated this security out of its just and
rightful place. To-day it is not only impossible to exer-
cise the rights of the mortgagee, but, worse than this,
charges of all kinds have been given priority over
mortgage security, in many cases to the extent of prac-
tically wiping out the original investment. :

The Dominion government has declined to undertake
to collect the indebtedness for the seed grain supplied the
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farming community this year to the amount of $13,000,000.
The government has received a prior lien for these ad-
vances, and, with a disregard of elementary justice to
lenders relying upon the status of their securities, have
assured the farmers that the government will not press
for a settlement of the account. Farmers are, therefore,
paying second and third mortgagees and unsecured
creditors while the seed grain debt remains.

The protection afforded soldiers who have volunteered
for overseas service is so drastic that in Manitoba at all
events it is a direct incitement 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 from 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 legislature has imposed upon lending
companies the 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 (1) the sum of $415 for main-
tenance of the borrower in the hospital; (2) the sum of
$291.50 for destroying noxious weeds on one quarter
section in one season; (3) the sum of $450 for seed grain
supplied a borrower—all these in the province of Manitoba
where we thought we had reasonable legislation.

As an extreme instance of the treatment accorded
lenders, may be mentioned an account in a Winnipeg
office. It is a mortgage of $4,000 on a comfortable resi-
dence in Victoria, B.C., occupied by the borrower. The
security comprises nearly half an acre of land, which the
borrower cultivates. No interest, taxes or insurance have
been paid since July, 1914. Interest is payable quarterly
and four payments are now over-due. In a strenuous
appeal to the courts, the mortgage company have been
given an order, which their solicitors declare to be an
unusually favorable one, that the borrower must make a
payment by June 1st, 1916. He has the liberty at that
date to pay the taxes and insurance premium and apply
for a further extension of time. He will then have had
two years’ free occupancy of his premises.

In Saskatchewan the lenders are better used. Even
there, however, they are not free of irritating interference
with liberty of action by the government and the
legislature. ;

It does seem that the time has come when financial
interests should realize the injustice of the treatment
which the four western provinces impose upon loanable
capital. The most ignorant voter will admit that a plenti-
ful 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 daily
newspaper press, farmers’ organizations and even boards
of trade. Rightly or wrongly, loaning companies have
largely concealed their difficulties from their principals in
Great Britain and Eastern Canada in the hope that the
injustices would be remedied. But 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
the danger of this arbitrary and ill-considered interference
with the status of mortgage investments.
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SUN AND MANUFACTURERS’ LIFE

The proposed absorption of the Manufacturers’ Life
Insurance Company of Toronto by the Sun Life Assu_rance
Company of Canada, of Montreal, came as a surprise in
the insurance world. The first expressions of opinion
have naturally been to some extent sentimental. Ontario
does not wish to lose such an excellent concern as the
Manufacturers’ Life Insurance Company. Quebec pro-
vince would like to acquire such a company. Broadly,
there are four considerations in the present case: (1) The
terms of the merger; (2) the position of the policyholders ;
(3) the reasons for the amalgamation; (4) the general
principles of amalgamation and the question _Qf the
transfer of a strong company from one province to
another. :

Judging from what has been published respecting the
terms, 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 com-
pany’s previous operations, and the 10 per cent. of the
accumulated surplus which the insurance act allows
them. They will also share in the economies to be
effected by management by the Sun Life for only 1o per
cent. of the premium income. No one pretends that the
Sun Life is negotiating the transaction as a matter of
philanthropy. The proposed amalgamation would be a
good deal for the Sun Life, and at the same time, the
terms to the Manufacturers’ Life are equally good.

The merger cannot take place until the policyholders
have been consulted. They have the opportunity to ex-
amine the agreement and other information in connection
with the proposed transaction. The treasury board at
Ottawa may hear evidence, for and against, from any
persons whom it considers entitled to be heard. If policy-
‘islders representing 20 per cent. or more of the as-
surances, (not 20 per cent. of the policyholders themselves,
as has been stated so often this week), object, the treasury
board can do nothing else but refuse to sanction the
merger. So far as the policyholders are concerned, there-
fore, they are masters of their own interests, although it
is quite true that it is a matter of difficulty for the policy-
holders to organize for such a purpose.

The reasons advanced for the amalgamation, especi-
ally those of Captain M. R. Gooderham, managing
director of the Manufacturers’ Life, are decidedly weak,
and indicate an apparent lack of recognition of those
largely responsible for the growth and strength of the
Manufacturers’ Life. If Captain Gooderham is reported
correctly by the daily press, he said that the entire reason,
so far as he was concerned, for the amalgamation of the
two companies was that he was taking his departure with
his regiment for the front and that he wished to leave the
affairs of the Manufacturers’ Life in such hands as would
be best able to further and protect the interests of the
policyholders. As his father had organized the company,
and during his life had taken a deep interest in its affairs,
it was for more than business reasons that he wished them
to be efficiently administered, and he considered that an
amalgamation with the Sun Life would insure this con-
dition. Were Captain Gooderham a practical insurance
man, without well-experienced and able insurance men as
assistants, his reasons would hold good ; but the conditions
are otherwise. Captain Gooderham is a barrister and his
right-hand men in the Manufacturers’ Life are capable
and efficient insurance men.

Volume 353.

As to the general principles of the matter, a number
of considerations enter. There is the natural ambition of
the Sun Life, which is becoming one of the world’s
biggest insurance institutions, with heavy investments not
only in Canada but in the countries of our Allies. There
is the loss by Ontario and the gain by Quebec province of
a substantial insurance company. There is the question
of dangers which might arise from a too frequent and
sudden change of controlling interests in life insurance
companies. There is the precedent set by the treasury
board in refusing to sanction a recent proposal to amalga-
mate an Ontario bank with a Quebec province bank.
There is the question of the suggested mutualization of the
company. All these and other phases will be considered
by the policyholders, by the public and by the treasury
board. The suggestion that the treasury board or any
of its members have tentatively agreed to the proposal is,
of course, unbelievable. While Mr. T. B. Macaulay,
president of the Sun Life, naturally expects to see the
amalgamation ratified, he is a citizen of such a type who
would not push his proposals against any volume of
authoritative public opinion. Mr. Macaulay had heard'
that Captain Gooderham wished to dispose of his stock
in the Manufacturers’ Life. It was very natural, and good
business for Mr. Macaulay to seek to acquire that stock.
At the same time, it serves no useful purpose to blink
the fact that there is considerable opinion against the
proposal.

MINES AND MINING

Last week reference was made here to the experience
of the Canadian Mining and Exploration Company, which
is being voluntarily liquidated. Its object was to investi-
gate and exploit mining and other proposed enterprises.
Although it investigated 1,500 mining propositions, not
one was found the owners of which would sell on terms
warranting financial promotion. The Monetary Times
has discussed the position with several directors of the
company. It had been in active business for three years
and was established on a very excellent basis. Its capital
was invested in first-class securities and out of part of the
income of these, the cost of exploration was borne. The
company will be able to give the shareholders a moderate
interest on the investment. But the interesting point is
that after three years’ work nothing of value had been
discovered and the company concluded to return the
capital it secured.

One of the directors is a man who has an intimate
knowledge of the mining industry and of mining promo-
tion. He thinks that the fact that the Canadian Mining -
and Exploration Company was not able to find good
property out of 1,500 propositions submitted, is not at all
strange, and adds that the proposals placed before capital
by prospectors are surprising. Immediately a little gold
or silver is seen, prospectors claim to have a mine.
Prospects cannot be passed by capitalists without investi-
gation. ‘‘On the other hand,’’ says this director, ‘‘if one
is requested to become interested in a partially developed
property the price that people ask is generally out of all
proportion to what they have to show. They want to sell

‘'on the basis of having a real mine while they only have

something that may or may not turn out to be a paying
proposition. Then, in regard to the fully developed mine,
when one goes to buy that, one finds that the other fellow
knows about as much in regard to it as the proposed
purchaser, and the only reason why he is ready to sell is =
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Sir Thos. Shaughnessy, K.C.V.O. D. Forbes Angus, Esq.
Wm. McMaster, Esq.
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Provinces
Province of Ontario

Province of Nova Scotia
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Province of Manitoba
Province of New Brunswick Province of Saskatchewan

Province of Prince Bdward Island Province of Alberta
Province of British Columbia

Branches Outside of Canada

London, Eng. .... 47 Threadneedle St., B.C. G. C. Cassels, Mgr.
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S.W.

New York, N.Y. 64 Wall St.,, R. Y. Hebden, W. A. Bog,
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spondents unexcelled facilities for every kind of banking
business with Canada, and especially for collections.

Savings Bank Department at every; Branch
(Yukon Territory excepted).

SRR RS

o AT o x A
PERIAL
HEAD OFFICE, TORONTO
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17 Branches in Toronto
126 Branches in Canada
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that he thinks he 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
ten years, investigated as many prospects as the Canadian
Mining and Exploration Company have, and we have
found no new proposition. 1f we consider how many real
mines there are to-day in Ontario, for instance, and how
much money has been spent in prospecting and investi-
gating partially developed properties we then realize why
gold has its real value. The fact is that there is as much
money spent in hunting for gold and developing as ever
comes out of the ground.”

That, then, is the opinion of a practical man who has
given this matter careful consideration for years; and he
thinks the chances are not one in a thousand that when
there are indications of ore there will be a mine.

On the other hand, the experience of the Canadian
Mining and Exploration Company has been the experience
of similar companies in the United States and other parts
of the world. The inference must not be drawn that there
are not many good mining properties in Canada. Most
of the valuable mines have been discovered more or less
by accident. The Canadian Mining and Exploration Com-
pany were not fortunate in that respect.

CLAUS

One can scarcely blame the Vancouver boy who asked
a year ago whether those lonely $26,000 worth of exports
from Germany to Canada (such exports are now nil),
represented Santa Claus and suite. For, before we got
the true perspective of Kaiserism, we allowed Germany to
father Santa Claus. As a matter of fact, there is no more
German blood in Claus than there is in a bottle of red ink.
Like many a true-born Britisher, Claus cut away from
home in his early years, chased the rough edges of the
globe, chose his stamping ground, married well, raised
his children, and making money, spent it on doing good,
regardless of nationality. That the Reichstag wanted to
corner his ideas and let the State run them 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 scheme than over the Germany navy. Claus has gone
on, knowing his strength but not abusing it, for his
British characteristics are strong.

Claus, christian name Santa, believes in the gospel
of youth. He never raised a ‘‘boy to be a soldier,”” but
he gives them all a good, healthy mind and fist. He lives
in an atmosphere of peace and goodwill, 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
famous reindeer herd a vicious kick, was caught in the
act by Claus and severely cuffed. Claus is human. He
never had ambitions to be glassed in colors in stained
windows. While usually he gets stage-set by admirers
in a mixture of holly berries, batting, olive branches,
stuffed doves and plum pudding steam, his vision was
never so poor that he could not see through a perambu-
lating jitney joke of peace. He rolls in millions. He does
business in pounds sterling, dollars, francs, and so on,—
and even in marks. A man of smaller calibre, with Claus’
wealth, might easily become foolish and crank up some
rattle-brained scheme to ruin his reputation for life.

What saves him probably are the cares of looking
after a few million children. As soon as a youngster
wears a white collar that cuts his ears, a black and yellow
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neck bow that would arouse jealousy in a zebra, a small
pair of boots that raise misery among ten unoffending
toes, a tailor-made, instalment suit that matches the
fashion plates, and a perfumed 'kerchief that would
have sent Cleopatra raving, and, most of all, as soon as
belief fails,—as soon as all this happens to a graduating
youngster, that youngster stands a good chance of coming
off Claus’ list as quickly as you like.

Claus thinks a great deal of the child who believes in
him. Claus says that faith in the right cause never went
wrong yet; he is pro-British, pro-ally, pro-civilization,
from the top of his toque to the tip of his toe. The boy
of seven who sticks to his belief that there is a Santa
Claus has a special place in the ledger. The boy who
scorns the juvenile traducer who speaks of his father as
a barefooted burglar dropping a tin whistle in a well-hung
stocking, with mother accessory to the act, the boy who
scorns such modern, made-in-Germany ideas, that boy is
Santa’s own. He believes in the boy and in the boy’s
sister who believes in him. And he never forgets the
parent who acts as agent of Claus according to regulation.
He knows that the child lives who believes that Santa
really exists, that the hero with uplifted sword always
marries the golden-haired princess and lives happily ever
after, that life is good, and that babies come from depart-
mental stores but are too fragile to be displayed in the
windows. No matter what goes wrong, Claus manages
to steer the right course. He is the constant expression
of belief, confidence, faith. He believes; and the little
children and the grown-ups believe. He comes with his
greetings again, the same as ever, ‘A merry Christmas—
and the old flag still flying!”’

"FINANCING WAR ORDERS

In his address to the Toronto Board of Trade last
week, finance minister White suggested that companies
in Canada filling orders placed here by Britain and the
Allies, should take a certain percentage of their payments
for these orders in British exchequer bonds. These bonds
would finance to that extent, so far as Great Britain is
concerned, her purchases in the Dominion and would over-
come the difficulties of the international exchange position.
The finance minister added that he spoke unofficially and
wished to know what business men thought of the sugges-
tion. Supposing that $50,000,000 credits were arranged
in this way, the establishment of these substantial credits
might result (although he had no official information) in
additional British orders of, say, from $100,000,000 to
$200,000,000 being placed here. The bonds would be
dated sufficiently far into the future to clear the period of
the war. The position of Canadian companies participat-
ing in such a plan would be that at the end of the war
they would have conserved their resources and would be
in a strong financial position.

This is a good suggestion and Canadian companies
should give it serious consideration. The most difficult
problem in connection with British and Allied war orders
is their finance. The point has been reached when Cana-
dian companies wishing to obtain these orders must meet
the buyers in some way. No company will suggest that
British exchequer bonds in part payment of purchases are
not excellent security. Any company doubting the credit
of Great Britain and the ultimate result of the present
war, could scarcely have faith in anything. If we are to -
have further war orders, we must help to finance them.
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MOVEMENT OF THE CANADIAN CROPS

—

(Week ended December 10th, 1915.)

——

The following figures indicate how the grades of wheat, oats, barley and

flax in store at terminal elevators, interior terminal elevators, and at public
elevators in the East have graded for the week :—

GRADES ’ Totals

Barley—
No.3 BxtraC.W..........-

CANADIAN GRAIN STATISTICS

’The following figures show the quantity of grain in store at terminal
elevators, interior terminal elevators, and at public elevators in the east.

‘ ;
Barley | Flax | Totals
A I i 1P enel st

Wheat ‘ Oats

Bushels | Bushels | Bushels ‘ Bushels | Bushels
Total terminal elevators..... 7.912,862| 3,311,935\ 907,270 575,892 12,707,959
Total interior term’l elevators 633,484 73,892 2,075 11,592 721,043
Total public elevators.. ..... 297,657 8700728 421,167 { 0 383 14:117.227
1330512 | 610,907 27.546.29

Total quantity instore........ 16,518,003, 9,086,550

* Corn.

WORTH OF WESTERN CROP

—

The cash value of the four principal cereals of this 1915
crop is conservatively estimated at $420,000,000. Wheat,
which is the principal crop, is estimated at 304,200,000
bushels, which represents about a quarter of the total wheat
crop for 1915 in the United States. These were the figures
used by Mr. E. M. Saunders, treasurer of the Canada Life
Assurance Company, when addressing the life insurance
presidents at New York. Through a mistranscription the
total amount of the crop was given as the value in last
week’s issue of The Monetary Times.

The Dominion Bank has closed its By-Ward Market
branch, Ottawa.

The Robson Cochrane Company, Limited, with Mani-
toba charter, has changed its name to the A. Cochrane Com-
pany, Limited; the Montgomery Ward Company of Canada,
Limited, with Manitoba charter, o William Gunn Company,

Limited ; the Mills Company, Limited, with Dominion char-

ter, to the Mills Securities, Limited; Voss and Stuffman,
Limited, with Dominion charter, to Muser Brothers (Can-
ada), Limited. ‘ :

TIMES
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RECENT FIRES

The Monetary Times’ Weekly Register of Fire Losses
! and Insurance

Aylmer, Ont.—December 20—Mr. H. Brannion’s barns,
South Street West. Loss, $1,000; insured.

Fort Erie, Ont.—December 19—Three buildings on Nia-
gara Street. Loss, $10,000.

Kingston, Ont.—Fire Chief Armstrong’s report for week
ended December 11th shows the following loss :—

December 11—Maple Leaf Milling Company’s warehouse,
owned by Canadian Pacific Railway. Loss, building, $600.
Stock and insurance figures. not available. The fire appar-
ently started close to where an overcoat and a pair of overalls
were hanging on a wooden partition, separating the office
from the storehouse.

Milton, Ont.—December 1g—Messrs, J. C. Bell’s flour
and feed store, T. D. Hume’s garage and picture show, and
E. F. Earl’s tinshop. Loss, $10,000.

Owen Sound, Ont.—December 14—Capt. Dunn’s two
tugs. Loss and cause not stated.

Point Edward, Ont.—December 1 s—Northern Navigation
Company’s steamer “Majestic.”” Loss, $100,000.

st. Boniface, Man.—December 14—Messrs. L. J. Collins’
grocery store, loss, $15,000] grain and feed store, loss,
$2,500. Insurance, $5,800. Arthur Gareau’s outfitter’s store,
loss, $3.,200. Insurance, $1,900. A. H. Landray’s fruit and
cigar store, loss, $3,200. Insurance, $1,800. G. Debeer’s
restaurant, loss, $2,500. Insurance, $1,800. A. Poncelet’s
pool room, loss, $1,200. No insurance. Building, owned by
L. J. Collins, loss, $10,000. Insurance, $5,000.

Sault Ste. Marie, Ont.—December 17—Block on Brock
Street. Loss and cause not stated.

Transcona, Man.—December 1 3—Messrs. Fleer and
White’s cottage. Cause, overheated pipes.

ADDITIONAL INFORMATION CONCERNING FIRES
ALREADY REPORTED

Saskatchewan.—Provincial fire commissioner . Wilson’s
report shows there were g6 fires reported to the fire commis-
sioner during the third quarter of the year 1915, and the total
loss amounted approximately to $120,221.33-

The causes of the different fires reported are as fol-
lows: adjoining 7, carelessness 1, cigar stub 1, children and
matches 8, candles upset 1, defective chimney 1, electric
wiring 1, electric heater 2, explosion coal oil lantern 1, in-
cendiary 2, lamps upset 3, lightning 27, matches 2, sparks 3,
stove and pipes 3, stove (coal oil) 1, stove (gasoline) 7,
spontaneous combustion 1, unknown 23.

The different classes of buildings affected or destroyed
are as follows: banks 4, barns 21, church 1, dwellings 36,
garage 2, granaries 4, elevators 1, harness shop 1, hardware
store 1, implement shops s, offices 2, planing mills 1, pool
room 1, skating rink 1, restaurants 3, stables 7, stores 6,
thrashing separator 1, warehouses 5.

The construction was as follows: concrete 1, frame 77,
brick 8, metal-clad 4, 13 not stated.

Loss on live stock killed by lightning but not classified,
$1.024.65. Loss on live stock killed by lightning, reported
and classified: Cattle, 11 head; horses, 16 head; loss,
$2,271.50. Total insurance on live stock, $42,710. Total loss
on live stock, $3,206.15. The number of fires reported to
this office for the first nine months of this year, the causes
of which are fires classed as unknown, are 158 out of a total
of 340 fires, incendiary 7, the unknown being a fraction over
45 per cent. of the total.

vancouver, B.C.—Of the 44 alarms answered by the Van-
couver fire department during the month of November, 15
were for fires where damage occurred, 4 were smoke scares,
12 chimney fires, 8 where no damage resulted, and 5 were
false alarms. The total loss for the month was $12,503; the
insurance loss was 85,408, leaving the property loss above
insurance $7,005. The total value of property involved was

63,750.
8763 v75 B.C.—Fire Chief Davis’ return for November
shows the following loss: Loss by fire on buildings, $870;
loss by fire on contents, $637: total loss by fire, $1,507.
Insurance on buildings, $40,000; insurance on contents
$11,300; total insurance, $60,300. '
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THE DOMINION BANK

Sir Edmund B, Osler, M.P., President. W. D. Matthews, Vice-President.
C. A. BOGERT, GEN. MANAGER.

Trust Funds Should be Deposited

in a Savings Account in The Dominion Bank, Such funds are
safely protected, and earn interest at highest current rates.

When payments are made, particulars of each transaction may
be noted on the cheque issued, which in turn becomes a receipt or
voucher when cancelled by the bank.
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NEW INCORPORATIONS

Total Capitalization of Seventy-seven New Companies is
{ Over $8,000,000

Canada’s new companies incorporated recently .nun}ber
77. The head offices of these companies are located in eight
provinces. The total capitalization amounts to $8,632,000.

; The largest companies are :—

Edmonton Cement Company, Limited .. $1,500,000
International Exploration Company, Limit-
B VO e e L L B Re Y e 2,000,000

Grouping the new concerns according to provinces in
which the head offices are situated, we have the following
results :—

No. of
Province. companies. Capitalization.

CIHBRTI0 - - e R e e e 24 $2,760,000
Ouiebec - b e ipin s aai e 16 2,764,000
British Columbia ............ 9 370,000
BREantioha . o e i e 3 65,000
New Brunswick  ............. 4 147,000
P TGRS S R et 8 1,750,000
Saskatchewan ..............-. 827 726,000
Prince Edward Island ......... 1 50,000

77 $8,632,000

The following is a list of charters granted during this
week 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 named are provisional directors:—

Victoria, B.C.—Scurrah’s, Limited, $25,000.

Raymond, Alta.—Raymond Farming Company, Limited,
$100,000.

Moose Jaw, Sask.—E. Silverson Company, Limited,
$10,000.

Brownlee, Sask.—Brownlee Investment Company, Limit-
ed, $5,000.

Oxbow, Sask.—Oxbow Oil and Produce Company, Limit-
ed, $5,000.

Prince Ceorge, B.C.—Prince George Club Company,
Limited, $25,000.

Shauvanon, Sask.—Shauvanon Mercantile Company,
Limited, $20,000.

Cedoux, Sask.—Cedoux Mercantile and Farming Com-
pany, Limited, $5,000.

Ottawa, Ont.—High Park, Limited, $50,000. J. P. Ebbs,
J. L. McCarthy, A. Haydon.

Lindsay, Ont.—Lindsay Woodworkers, Limited, $40,000.
J. A. Peel, R. A. Pogue, H. Irvine. :

St. Catharines, Ont.—Glen Athol Fruit Farms, Limited,
$100,000. J. S. Campbell, G. White, J. Gayder.

South Bay, N.B.—Primecrest Farms, Limited, $99,000.
C. Prime, E. A. Graham, C. S. Hannington.

Cowansville, Que.—Perfection Canning, Limited, $50,000.
J. E. A. Decelles, L. Vigeant, E. Bonneville.

St. Catharines, Ont.—Chemical Refinery, Limited, $100,-
0o0o. J. P. Mitchell, H. W. Page, W. P. Crow.

Edmonton, Alta.—E. L. Ferris, Limited, $20,000; Ed-
monton Cement Company, Limited, $1,500,000.

Prince Edward Island.—Beacon Fur Company, Limited,
$50,000. W. A. Dingwell, A. Fraser, W. E. Ellis.

Brandon, Man.—McGregor Motor Company, Limited,
$20,000. S. A. Coxe, J. H. McGregor, G. H. Foster.

Swastika, Ont.—Miller Independence Mines, Limited,
$500,000. W. H. Delscamp, E. S. Bryant, F. J. Miller.

Weyburn, Sask.—Druggists Sundries Company, Limited,
$100,000. H. Walsh, T. A. Robinson, R. C. Sutherland.

Cuelph, Ont.—Geo. McAllister and Sons, Limited, $40,~
o0o0o. J. A. McAllister, G. McAllister, Mabel L. McAllister.

Winnipeg, Man.—Winnipeg Mining Stock Exchange,
Limited, $5,000. J. D. Perrin, E. W. Jackson, W. M. Dowdell.

Newcastle, N.B.—Crandall Harrison and Company,
Limited, $40,000. H. W. Harrison, J. H. Crandall, A. Watson.

Campbelitown, N.B.—Geo. Mackenzie Company,
Limited, ®5,000. G. G. Mackenzie, M. M. Mowat, H. A.
Carr.

Winnipeg, Man.—North American Confectionary Com-
pany, Limited, $40,000. W. Ellies, J. F. Wallar, W. B.
Solomon. :
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waterborough, N.B.—The Young’s Cove Road Telephone
Company, Limited, $3,000. H. Mott, A. W. Smith, E. T.
Kennedy.

Hamilton, ont.—Irwin Vanfleet Company, Limited, $20,-
00o. 1. Vanfleet, W. W. Mapham, F. C. Robinson, E. A.
Seagers.

Regina, Sask.—Western Accessories, Limited, $50,000;
the Province Publishers, Limited, $200,000; Sherwood, Limit-
ed, $300,000.

Quebec, Que.—La Compagnie des Engrais Chimiques
Anglo-Francaise, Limitée, $20,000. J. P. Robert, F. X. Tur-
cot, G. Maheux.

victoria, B.C.—The Gulf of Georgia Canning Company,
Limited, $125,000; the Jas. A. Cavanagh Finance Company,
Limited, $25,000.

Penetanguishene, Ont.—The Penetanguishene Carriage
Company, Limited, $40,000. D. J. Shanahan, G. E. Cope-
land, J. B. Jennings.

Vancouver, B.C.—British Columbia Shirt and Overall
Manufacturing Company, Limited, $25,000; Automatic Faucet
Company, Limited, $100,000.

Calgary, Alta.—Central Rink of Calgary, Limited, Alta.,
$10,000; the Manchester Iron Works, Limited, $50,000; the
Scarce Live Stock Company, Limited, $20,000.

vancouver, B.C.—British Columbia Industries, Limited,
$10,000; Transcontinental Freight Company, Limited, $25,-
000; Robertson and Pennock, Limited, $10,000.

Saskatoon, Sask.—The Laura Farm Company, Limited,
$10,000: the New Palace Auction and Sales Room, Limited,
$1,000; Transcona Investment Company, Limited, $20,000.

Ottawa, ont.—The Alexandra, Limited, $150,000. T. W.
Babin, W. ]..Kgnnedy, N. Lachance ; Otter Tail Improvement
Company, Limited, $30,000. H. Robinson, W. C. Edwards,
R. L. Blackburn.

Montreal, Que.—The Leduc Company, Limited, $50,000.
W. L. Bond, J. B. Johnson, G. A. Duclos; Canadian Electric
Company, $100,000. H. Murray, W. S. Hart, J. C. Smith;
International Exploration Company, $2,000,000. A. C. Bourne,
L. S. Clibbon, J. T. Dougan; General Lumber Company,
Limited, $20,000. R. C. P. Caumartin, P. Gregory, R. De-
lisle; the Khaki Kit Kitchen Company, Limited, $20,000. S.
W. Jacobs, A. R. Hall, H. Gough; Saint Lawrence Fish and
Meat Company Incorporated, $20,000. S. W. Jacobs, A. R.
Hall, H. Gough.

Toronto, Ont.—International Steel Corporation, Limited,
$100,000. J. R. Roaf, W. Graham, D. W. Gordon ; the Barry-
more Cloth Company, Limited, $250,000. E. P. Brown, W.
J. McWhinney, R. S. Carpenter ; Wood Products Company,
Limited, $100,000. A. W. Holmsted, N. R. Kay, J. L. Ross;
Reo Sales Company of Toronto, Limited, $40,000. - A
Cain, H. Bland, T. H. Wilson; Wellington Building Cor-
poration, Limited, $100,000. L. S. Yolles, H. Rotenberg, L.
M. Singer; York Paper Box Company, Limited, $40,000. J.
D. Woods, W. P. McPherson, Margaret D. Gray.

_ Montreal, Que.—The Montreal Realties and Securities,
Limited, $20,000. L. Millman, A. H. Vineberg, A. Millman ;
the Crescent Turkish Bath Club, Limited, $5,000. J. M.
Mcintyre, W. S. Weldon, A. Paterson; the Montreal Invest-
ment and Construction, Limited, $20,000. L. Millman, A. H
Vineberg, A. Millman; Financial and Investment Company,
Incorporated, 820,000, L. Millman, A. H. Vineberg, A.
Millman; Ed Lepage, Limited, $20,000. P. Caumartin, J.
F. X. Robitaille, P. Gregory; Belair, Limited, $49,000.
Belair, H. Belair, R. Hurteau; the Montreal Steel and Foundry
Company, Limited, $50,000. E. Gadbois, J. C. Lamothe, J.
M. Nantel; Canadian American Corporation, Limited, $300,-
000. L. A. David, S. H. R. Bush, A. S. Powers.

Toronto, Ont.—Hay River Coal Company, Limited,
$100,000. S. P. Biggs, C. Allen, G. Ruel; Three-O-System
Company, Limited, $250,000; F. H. Barlow, Ethel A. Doug-
lass, May Coad; E. L. McLean, Limited, $40,000. 5
McLean, E. G. Brisley, Margaret N. McNaulty; Canadian
Steel and Brass Products, Limited, $500,000. A. Ogden, A.
T. Bowlby, Gertrude Prior: Electric Welding Company of
Toronto, Limited, $40,000. W. H. Irving, H. H. Davis, J.
R. Rumball; the Sovereign Press, Limited, $40,000. H.
Lloyd, E. Pearsall, F. R. Hall; G. H. Tod Company, Limited,
$40,000. B. E. Ingham, G. H. Tod, Ethel M. Brown; Rowe
Hose Supporter Company of Canada, $50,000. A. B. Rowe,
L. G. Amsden, A. Momsen. -

Application for letters patent is being made by the Crabbe
Hardware Company, Limited, Charlottetown, P.E.1., $48,000.
J. A. Robertson, H. J. Phillips, G. J. Moran.
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e HOME Ban

OF CANADA %%

Branches and Connections throughout Canada
JAMES MASON, General Manager
'HEAD OFFICE AND NINE BRANCHES IN TORONTO

Head Office—8-10 King Street West—Toronto Branch

78 Church Street Cor. Bloor West and Bathurst
Cor. Queen West and Bathurst 236 Broadview Ave,, Cor. Wilton Ave.
Cor. Queen East and Ontario 1871 Dundas St., Cor, High Park Ave.
1220 Yonge Street (Subway), Cor Alcorn Ave.
2261 Yonge Street, North Toronto, Cor. Eglinton Ave.

THE

BANK OF OTTAWA

ESTABLISHED 1874

Capital Paid Up, $4,000,000. Rest, $4,750,000.
Total Assets over $55,000,000.

Head Office OTTAWA, Canada

Board of Directors
HON. GRORGE BRYSON, President; JOHN B. FRASER, Vice-Pres.

SIR HENRY N. BATE DAVID MACLAREN
RUSSELL BLACKBURN DENIS MURPHY
SIR HENRY K. EGAN HON.SIR GEORGE H. PERLEY
E. C. WHITNEY
GEORGE BURN, General Manager, D. M. FINNIE, Asst. General
Manager. W. DUTHIE, Chief Inspector.

Interest-bearing Deposits received at all of the Bank’s 97
Branches. 48

—— THE ———

Weyburn Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWAN
Capital Authorized . - - $1,000,000

BRANCHES IN SASKATCHEWAN AT

Weyburn, Yellow Grass, McTaggart, -Halbrite, Midale,
Griffin, Colgate, Pangman, Radville, Assiniboia, Benson,
Verwood, Reddlyn and Tribune.

A GENERAL BANKING BUSINESS TRANSACTED

H. 0. POWELL, General Manager

HEAD OFFICE o WINNIPEG
Capital (paid up) $2,850,000
A general banking business transacted at all branches
2 DIRECTORS
RESIDENT Sir D. H. McMillan, K.C.M.G.
TR e (o Campbell > "%
as. H. . McTavish Campbe W. J. Christi
Sir D. C. Cameron, K.C.M.G. H.T. Champion i John é:tor‘;:}w
BRANCHES IN WESTERN CANADA
o IALIIEIITA MANITOBA SASKAT- Liberty
Bz gary Arden . CHEWAN Lloydminster
dmonton Beausejour Alameda Lockwood
High River Binscarth Allan Macoun
Red Deer Brandon Aneroid Manor
Crandall Balcarres Marengo
Glenbog-o Bladworth Maymont
B. COLUMBIA L2 Riviere Borden | Brock  Moose Jaw
AShcroft Melita Cadillac Nokomis
Bhiirne Miniota Dubuc Prelate
Nesw Pierson Dundurn Prince Albert
W estnlasted Pipestone Duval Qu’'Appelle
Gaesael Rathwell Earl Grey Quill Lake
Stévestsn St. Boniface Fiske Regina
Ste.Rosedu Lac  Fleming Rockhaven
VANCOUVER Somerset Foam Lake Rush Lake
Hastings St. Sperling CGlen Ewen Saltcoats
Granville St. Stonewall Govan Saskatoon
Mount Pleasant WiNNIPEG Hanley Sedley
Victoria Portage Ave. Harris Sheho
and Fort St. Holdfast Stornoway Stn.
Portage and Imperial Swift Current
Sherbrooke Kinley Venn
Main & Selkirk Lancer Viscount
William and Langham Waldeck
Sherbrooke Laura
BRANCHES IN EASTERN CANADA
o :‘)IN'I‘ARIO Enterprise Odessa Seeley’s Bay
5 bt Florence OTTAWA TORONTO
B:-cle: x_-lldge Inglewood Sparks St. King St.
Bug‘f:o:: le Inwood Rideau St. Agnes St.
ol Kingston Wellington St. Spadina Ave.
Combe. am Mallorytown Port Dover Woodbridge
Napanee Scotland Woodstock
OFFICERS OF THE BANK
R: Cng:ggell. General Manager L. M. McCarthy, Supt. Branches
vn, Supt. Eastern Branches  J. P. Roberts, Supt. B.C. Branches

ESTABLISHED 1866

Union Bank of Canada

Head Office - WINNIPEG

Paid-up Capital - - -+ $ 5,000,000
Reserve . . . . . 3,400,000
Total Assets (Over) - - . 80,000,000

BOARD OF DIRECTORS

Honorary President SIR WILLIAM PRICE

President ... JOHN GALT, Esq.
Vice-Presidents

R. T. RILEY, Esq. G. H. THOMSON, Esgq.

W. R. Allan, Esq. S. Haas, Esq.

Hume Blake, Esq. J. S. Hough, Esq., K.C.

M. Bull, Esq. F. E. Kenaston, Esq.

Major-General John W. Carson R. O. McCulloch, Esq.

B. B. Cronyn, Esq. \WWm. Shaw, Esq.

E. L. Drewry, Esq.

G. H. BALFOUR, General Manager

H. B. SHAW, Assistant General Manager

F. W. S. CRISPO, Superintendent of Branches and
, Chief Inspector

London, Eng., Branches, 6 Princes Street, E.C., and
West End Branch, Haymarket, S. W,

THE Bank, having over 320 Branches in Canada, extend-
ing from Halifax to Prince Rupert, offers excellent
facilities for the transaction of every description of

Banking business. It has Correspondents in all Cities of

importance throughout Canada, the United States, the United

Kingdom, the Continent of Europe, and the Rritish Colonies.

Collections made in all parts of the Dominion and returns
promptly remitted at lowest rates of exchange. Letters of

Credit and Travellers’ Cheques issued available in all parts of

the world.

THE QUEBEC BANK

Founded 1818
Capital Authorized, $5,000,000. Capital Paid-up 82,785,000.
Reserve Fund, $1,011,795

DIReCTORS—John T. Ross, President. R. MacD. Paterson, Vice-President.
Vesey Boswell, Gaspard LeMoine, Thos. McDougall, G. G. Stuart, K.C:
J. E. Aldred, Peter Laing, John M. Mclntyre.

Head Office: QUEBEC. General Manager's Office: MONTREAL

B. B. StevensoN, General Manager

This Bank has 60 Branches throughout Canada—
28 in the Province of Quebec and New Brunswick,
10 in the Province of Ontario, 22 in Western Canada.

Agents in the United States—Chase National Bank, New York: Girard Na-
tional Bank, Philadelphia; National Shawmut Bank, Boston: The First Na-
tional Bank of Chicago, Chicago; First National Bank. Minneapolis ; Manu-
facturers and Traders National Bank, Buffalo; National Bank of Commerce,
Seattle; First Nationa! Bank, San Francisco. Agents in Great Britain—
Bank of Scotland, London. Agentsin France—Credit Lyonnais, Paris, 24
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SUN-MANUFACTURERS’ INSURANCE PROPOSALS

President Macaulay Answers Questions as to the
Amalgamation

e

“The Dominion insurance law contains elaborate and very
carefully worked out provisions for the safeguarding of policy-
holders in such cases. Much thought was given to the ques-
tion when the insurance act was before parliament, at three
sessions, 1908, 19og and 1910; and our Dominion law guards
this point better than that of any other country whose law
[ 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 from an
independent actuary. The full agreement must then remain
open for inspection at the head offices of both companies, for
at least 30 days, a copy of the agreement, and yet other in-
formation being also furnished to the superintendent of in-
surance. Application must then be made to the treasury
board for its sanction, and the agreement is not operative
until such sanction has been obtained. Affidavits have to be
filed, showing what policyholders, if any, have objected, and
the amount of insurance carried by each. The treasury board
may hear evidence from any persons whom it considers entitled
to be heard. If policyholders representing 20 per cent. or
more of the assurances, object, refusal of sanction is com-
pulsory.”’

This was the answer of Mr. T. B. Macaulay, president
of the Sun Life Assurance Company, to the following ques-
tions that had been raised concerning the merger of the
Sun Life and Manufacturers’ Life:—

“Were the policyholders of the Manufacturers’ Life con-
sulted regarding the agreement, merging the business of 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 safe-
guarded?”” Mr. Macaulay also gave the following informa-
tion :—

Strength of British Companies.

“How much more could the policyholders be consulted?
If the merger is sanctioned by the treasury board will the
total assets of the Sun Life be sufficient to be in any way a
menace?”’ was asked.

“Qur total assets will then be about $95,000,000. This
seems a large sum, and yet it is but small when we remem-
ber that the assets of the combined Canadian banks are about
$1,650,000,000. Moreover, the investment of the banks are
turned over every few months, while the investments of a life
company are usually in long-term debentures and mortgages.
For banking accommodation one must go to a bank, but a
person who wishes to borrow money on mortgage does not
need to go to a life insurance company. There are a hundred
different places to which he can go. The idea of our com-
pany being a menace to the public makes me smile. The
great Prudential Assurance Company of England has assets

of over $450,000,000, but whoever heard it spoken of 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 Pride.

‘“Englishmen and Scotchmen are proud of these com-
panies. Should it not be a source of great pride to us that
a Canadian company is able to rank among the very leading
British companies?

“Will such mergers tend to bring about lower or higher
insurance rates? Mergers conducted on such conservative
lines as the present one must make for cheaper insurance.

“The united company can conduct business at a lower
expense ratio besides being stronger and more prosperous.

Policyholders Cet Ninety-Five per Cent.

“Tt must be remembered that the Manufacturers’ is one
of the few successful companies and its shareholders draw
plums, while the shareholders of unsuccessful companies
lose everything. The Sun Life shareholders will have no in-
terest in the profits of the Manufacturers’ business while the
stockholders of that company continue to receive their per-
centage, and thereafter the percentage of profits which will
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then accrue to the shareholders of the Sun Life will be re-
duced to 5 per cent.

“Should not more of the profits go to the policyholders?”’
was the next question. ~““The law limits shareholders to 10
per cent. of the profits earned by participating policies, and
the Sun Life has voluntarily reduced the amount according
to its shareholders to 5 per cent. Out of every dollar of profit
divided by us, 95 cents goes to the policyholders and five
cents to the shareholders. Our policvholders are treated very
generously. In England the shareholders usually receive 20
per cent. of the profits.”

ROYAL BANK OF CANADA

From a modest and comparatively small banking insti-
tution, the Royal Bank of Canada has in relatively few years
become one of the most important institutions in the Do-
minion and one of the world’s largest banking institutions.
This has been the result of good management and direction
and banking enterprise. The Royal Bank, in presenting its
forty-sixth annual statement, not only maintains and in-
creases its strength, but also shows, despite adverse con-
ditions, an increase in profits. For the fiscal year ended
November 3oth last the net profits were $1,905,576.57, which
is equivalent to 16.48 per cent. on the paid-up capital, against
$1,886,142.67, or 16.31 per cent., in the previous year, a gain
of $10,433. The profits of the year, added to the balance at
the credit of profit and loss at the end of the previous year,
brought the total amount available for distribution up to
$2,510,638.82. Out of this amount, in addition to making
the regular distribution to shareholders, the bank followed
its usual policy in making a large appropriation to the
officers’ pénsion fund and writing off a substantial amount
on bank premises account. The dividends, at the rate of
12 per cent. per annum, required an appropriation of $1,387,-
200, the sum of $100,000 was transferred to officers’ pension
fund, $250,000 written off bank premises, and $105,066 paid
as war tax on the bank’s note circulation, leaving the bal-
ance to be carried forward to profit and loss of $676,472,
against $614,062 last year.

A strong position is shown in the matter of liquid assets,
which amount to $84,804,462, equivalent to 49.03 per cent.
of the liabilities to the public, as compared with $71,244,677,
or 46.06 per cent., at the end of last year. Of these liquid
assets, specie on hand amounted to $15,046,2809, against
$12,005,483; Dominion notes, $12,077,300, against $12,-
688,371, This makes the percentage of cash to liabilities 18.43
per cent. as against 17.00 per cent. in the previous vear. All
accounts in the liquid assets showed gains over the previous
vear, the notes of other banks standing at 83,057,650,
against $2,525,205; cheques on other banks, $6,516,750,
against $5,752,485; balances due by banks and banking cor-
respondents elsewhere than in Canada, 85,235,606, against
$3,144,502; Canadian municipal securities, also British,
foreign and colonial public securities, $3,184,333, against
82,185,062 ; railway and other bonds, debentures and stocks,
$14,083,602, against $13,557,741. The total assets of the
bank increased almost $20,000,000, being $198,200,123,
against $170,404,054. 2

BUYINC FRENCH WAR BONDS

Montreal financial institutions have subscribed over
$1,250,000 to the new French government war loan.

The following list of subscribers has been issued by
Messrs. O’Brien and Williams :—

Company. Amount.
TG oL R SR e D T B s $300,000
Canadian Bank of Commerce .............. 250,000
Credit. Foncler . iseiiess i sifesiisisesin L. 200,000
Bantue Natlongle= v it o s ol T e 200,000
Bangue HOChEIRGR 25 i v oo s nny praaniss 100,000
Merchants Bank .......... ‘ S B et RENRENORS
T e AN  E AL A . 100,000

This money is to be spent in Canada on munitions, etc.

The Occidental Fire Insurance Company, Winnipeg, was

a subscriber to the Canadian war loan to the extent of"

$25,000.
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CAPITAL AUTHORIZED

BANKOFHAMILTON

HEAD OFFICE, HAMILTON

Tes v e

cessesaseacsseess$5,000,000

A AL DD U it e ease. 3,000,000
DIRECTORS
SiIrR JOHN S. HENDRIE, K.C.M.G., President.
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
ONTARIO
Ancaster Gorrie Mitchell Selkirk
Atwood Grimsby Moorfield Simcoe
Beamsville Hagersville Neustadt Southampton
Berlin Hamilton New Hamburg St. Williams
Blyth ., Barton St. Niagara Falls Teeswater
Brantford .. Deering Niagara Falls, S. Toronto
East End ' East End Oakville Queen &
Burlington . Market Orangeville Spadina
Chesley .. North End Owen Sound College &
Delhi West End Palmerston Ossington
Dundalk Jarvis Paris Yonge &
Dundas Listowel Port Arthur Gould
Dunnville Lucknow Port Elgin Vittoria
Fordwich Midland Port Rowan West Toronto
Ft. William Milton Princeton Wingham
Georgetown Milverton Ripley Wroxeter
MANITOREBA
Bradwardine Gladstone Miami Stonewall
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton Morden Treherne
Carman Killarney Pilot Mound Winkler
Dunrea Manitou Roland Wmmpeg
Blm Creek Mather Snowflake Norwood
Foxwarren **  Princess St.
SASKATCHEWAN
Aberdeen Caron Marquis Redvers
Abernethy Dundurn Mawer Rouleau
Battleford Estevan Melfort Saskatoon
Bro'wnlee Francis Moose Jaw Stoney Beach
Carievale Erenlf,ell Mortlach Tuxford
oreburn BRITISH COLUMBIA
ALBERTA | Armstrong Vancouver
Cayley Stavely Kamloops Vancouver E.
Champion Taber Penticton N. Vancouver
Granum Vulcan Port Hammond S.Vancouver
Nanton Salmon Arm

(Cedar Cottage
P.0.)

A

Insurance

and

Financial
Printing

The Job Department of The Monetary
Times of Canada will be glad to furnish
estimates on all kinds of Printing, such
as Annual Reports, Prospectuses, Invest-
ment Lists, Descriptive Pamphlets, &c.

Our city traveller will be pleased to
confer with you, and furnish estimates.

Telephone M. 7404

Job Department

Monetary Times of Canada

62 Chureh Street Toronto

e

ST e

THE

Merchants' Bank

OF CANADA

ESTABLISHED IN 1864
Capital Paid-up $7,000,000
Reserve Funds 7,245,140

Head Office, MONTREAL

Board of Directors:

Sir H. MONTAGU ALLAN, President
K. W. BLACKWELL, Vice-President
THOMAS LONG ANDREW A. ALLAN F. HOWARD WILSON
ALEX. BARNET C.C. BALLANTYNE FARQUHAR ROBERTSON
F. ORR LEWIS A.J. DAWES GEO. L. CAINS
ALFRED B. EVANS

E. F. HEBDEN, General Manager
T. B. MERRETT, Supt. of Branches and Chief Insp'r

GEO. MUNRO, Western Superintendent
J. J. GALLOWAY, Superintendent of Alberta Branches

lnspectors—W A, MELDRUM A. C. PATERSON

. E. BARTHE J. B. DONNELLY
F X. HAHN
QUEBEC
Montreal, Head Office: St James St. Huntingdon Shawville
255 St. Catherine St. E. Lachine Sherbrooke
> 320 St. Catherine St. W. Maisonneuve Ste. Agathedes
Ly St. Denis St. Napierville Monts
b 1330 St. Lawrence Blvrd. Ormstown St. Jerome
o 1866 St. Lawrence Blvrd. Quebec St. Johns
g 672 Centre St. ** St. Sauveur St. Jovite
Beauharnois Quyon Vaudreuil
Bury Chateauguay Bsn. Rigaud Verdun
ONTARIO
Acton Galt Lucan St. George
Alvinston Gananoque Lyn St. Thomas
Athens Georgetown Markdale Tara
Belleville Glencoe Meaford Thamesville
Berlin Gore Bay Mildmay Thorold | Tilbury
Bothwell Granton Mitchell Toronto
Brampton Guelph Napanee * Parl't St.
Brantford Hamilton Newbury ** Dundas St.
Bronte ‘" Bast End Oakville ‘“ Dupont and
Chatham Hanover Orillia Christie Sts.
Chatsworth Hespeler Ottawa Walkerton!
Chesley Ingersoll Owen Sound Walkerville
Clarkson Kincardine Parkdale Wallaceburg
Creemore Kingston Perth Watford
Delta Lancaster Prescott West Lorne
Eganville Lansdowne Preston Westport
Elgin Leamington Renfrew Wheatley
Elora Little Current  Sarnia Williamstown
Finch | Ford London Stratford Windsor
Fort William London East St. Eugene Yarker
MANITOBA
Brandon Macgregor Oak Lake Starbuck
Carberry Morris Portage la Prairie Winmpeg
Gladstone Napinka Russell Banner-
Hartney Neepawa Souris man Av.
SASKATCHEWAN
Antler Frobisher Limerick Regina
Arcola Gainsborough Maple Creek Saskatoon
Battleford Gull Lake Melville Shaunavon
Carnduff Humboldt Moose Jaw Unity
Kisbey Oxbow Whitewood
ALBERTA
Acme Edgerton Lethbridge Sedgewick
Brooks Edmonton Lorraine Stettler
Calgary * Alberta Av.  Mannville Strome
Camrose ‘* Athabasca Av, Medicine Hat Tofield
Carstairs ‘‘ Namayo Av. Munson Trochu
Castor | Chauvin Edson Okotoks Vegreville
Coronation Hughenden Olds Viking
Daysland Islay | Killam Red Deer Wainwright
Delburne Lacombe Rimbey West Edmonton
Donalda Leduc Rumsey Wetaskiwin
BRITISH COLUMBIA
Chilliwack New Westminster Sidney Victoria
Nanaimo Oak Bay Vancouver
Hastings St.
NEW BRUNSWICK NOVA SCOTIA
St. John Halifax

SUB-AGENCIES—Ontario—Beachville, Calabogie, Frankville, Lon.
don South, Lyndhurst, Muirkirk, Newington, Pelee Island Manitoba—
Austin, Griswold, Lauder, Sidney. Alberta—Botha,Czar.

NEw York AcENcy—63 and 85 Wall Street
BANKERS IN GREAT BriTAlIN—The London Joint Stock Bank, Limited
ToroNTo BrANCHES—A. B. PATTERSON, Manager
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CAPITAL SUPPLIES AFTER WAR

—_—

Need of Thrift and Increased Production—No German
Goods Wanted By Britons

Britain’s industrial output can be doubled and trebled,
but neither capitalists nor workers have yet tackled this in-
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, the efforts of
too many British workmen and their leaders have been di-
rected to limiting production absolutely regardless of the
natural economic law that the greater the number of units
of production the 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 cost of each unit.

In the United States the greater production per man leads
to greater consumption per man; that is to his prosperity.
In this criticism, the great shipbuilding industry, which leads
the world, and the Lancashire cotton industry, of which all
are so justly proud, are not included. But industries in which
United States methods might be adopted with signal ad-
vantage to all, especially in labor-saving machinery. Se-
vere depression and immense work of reparation will follow
the end of the war.

Capital will be Scarce.

When the reaction from profound exhaustion begins, a
great commercial and industrial expansion may be expected.

But there will be, and must be, a shortage of necessary
industrial capital, because of the unbounded destruction of
what may be termed fixed capital, and this will involve the
rise for a prolonged period of the rate of interest. This is
a tax which will add to the cost of production, and it will
diminish the share of the output available as income for the
human factors in production. Long before the war, taxes on
capital had reached a point which annually converted huge
sums of private capital, such as the death duties, into govern-
ment expenditure. In the most advanced countries of the
world modern business enterprise depends mainly on bank
credits, and these are mainly limited, both as to currency in
general and on ultimate gold reserves, on which the manu-
facture of commercial credit depends.

The absolute necessity of economy, such as not yet real-
ized, in all private expenditure is the outstanding lesson
taught by the war. What is wanted is fewer imports of all
but the bare necessities of life. Food is being consumed in
a wasteful degree, and of tobacco 27,000,000 pounds weight
more was imported in the first year of war. The money paid
in higher wages, war bonuses, separation allowances, and so
forth is not being saved. The class so greatly enriched by
the war is not the poorest class, but mainly the artisan and
better-paid working class which was already comfortably
off. Saving would be no sacrifice to them. Then our in-
terests and that of the state coincide.

. State Needs Savings.

The state is in need of their savings, and will pay them
a good rate of interest. Their money is safe in what is still
the first security of the world. In the last German war loan
the number of subscribers was said to be just under two
million. Did fifty thousand invest in our last loan? No, not
by a great many thousands.

Apart from the human equation, the greatest ultimate
cost to England owing to the war may, and probably will be,
the threatened loss of supremacy we have held for about a
century in the financial affairs of the world. We entered into
this war for issues quite apart from material gain, and we
have incurred material sacrifices, the extent of which no one
can foresee, Our chief trade competitor is and will be the
United States of America. Germany has suffered a loss in
her trade position, from which she may never fully recover.
The immediate future of the United States looks like an ex-
cited boom after peace is declared owing to the plethora of
money in that country to be followed by extravagance and
speculation which may end in a serious panic, to be followed
by years of recuperation and economy.

A movement is beginning to deal with what is called ‘“‘the
coming trade war”’ with Germany after the present war is
over. Many life-long free traders have been compelled to
modify their views. They realize that we shall live in a
changed world, and the acute political differences between
free traders and tariff reformers will be compelled to a great
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extent to disappear. What appears clear to them is that we
can no longer permit the dumping of German goods into
any part of the British empire. Some concerted movement
seems called for. That Germany will be compelled to sell
for cash at the best price she can in our own markets and
those of our allies, and also to neutral countries, to a greater
extent, and at more ruinous prices than ever, may be taken
for granted. This is, indeed, beyond dispute. The question,
therefore is, What ought this country to do to meet this fierce
coming trade war? We none of us like the Germans, but
it would not do to let our indignation enter impetuously into
what ought to be a purely business matter. The thing is
far too serious for that, for I firmly believe that upon the
policy adopted by this country will depend the ability of the
Germans to carry on competition as keen or keener than be-
fore, enabling her to regain a foremost commercial position
through selling very cheaply.

NORTHERN CROWN BANK

With head office in Western Canada, and much of its
business there, it is natural that the Northern Crown Bank
should have suffered in regard to its volume of business and
profits during the past few years, when the west particularly
has felt the effects of the economic readjustment. At the
annual meeting of the bank last week, while the balance
sheet showed it to be in a strong position, the profits were
considerably less than in former years. For the year ended
November 3oth last they were $100,789, a decrease of
about $100,000 as compared with 1914. Sir D. H. 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 to its shareholders.
Immediately available is the sum of $8,780,000 for the pro-
tection of deposits of 813,007,000 without disturbing loans
and other assets amounting to $11,518,000. Since the annual
statement was issued the cash reserves of $6,468,000 have
increased to $7,140,000.

Naturally, in view of the heavy decrease in profits, it
was impossible for the directors properly to recommend the
payment of a dividend for the past half-year. From the net
profits of $100,789, the war tax on bank note circulation
absorbed $18,052 and $15,000 was reserved for depreciation
in stocks and bonds. The sum of $60,000 was transferred to
contingent account. This left a small balance of $6,837 to
be carried forward. To provide for the appropriation from
last vear’s profits, including dividend payments, the reserve
account and profit and loss account were drawn upon to the
extent of $262,000.

These results are naturally disappointing to the manage-
ment, directorate and shareholders. They point to some
definite course of action in order to retrieve to some extent
the former position of the bank. The bank’s annual meeting
was adjourned until January 18th, when ‘“‘certain proposi-
tions recently made to the directors, looking to the future
welfare of the bank,” will be discussed. While no official
statement has been made, this is understood to mean a pro-
posal for amalgamation with another bank. In view of the"
circumstances, and should the terms be reasonable, this pro-
posal should have support.

BRITISH CONSOLS PRICE AND YIELD

When the minimum price restriction was removed from
British consols recently and they declined to 57, they still
retained their position as the premier security of the British
Empire. The return on them at that price was about 4.40
per cent, as compared with over 4% per cent. on the British
war loans. Consols cannot be turned in at the offering price
as can the last war loan in payment of subscriptions g)r any
new loan of higher interest rate.

This recent basis on which consols sold was the lowest
that has been touched by them since 1820, when 3 per cent,
consols were still recovering from the effects of the Napole-
onic wars, In 1816 the 3s sold below s4 and returned over
5% per cent. The high price for 35 was reached in 1887 at
1033%, but this was not the high record for British credit,
as the 23%s issued about two years later went to 114 in 18g6.
Since then the movement has been steadily downward., The
debt was converted to a 2% per cent. interest rate in 1903,
despite this decline, which had already amounted to more
than 20 points, Since the 2%s were issued they have fallen
from about 94 to §7, or 37 points. Since the war started the
decline has been from 723, or 15% points.

s
8

R A

B R )




December 24, 1915. THE MONETARY TIMES 21

Murray’s Interest Tables

show the interest due on all your investments.

Tables range from 212 to 8% from 1 day
to 368 on sums from $1.00 to $10,000

IS INDISPENSABLE AS AN OFFICE TOOL—
SAVES TIME — ABSOLUTELY CORRECT.

Address orders to

B. W. MURRAY

ACCOUNTANT
Supreme Court of Ontario, Toronto

The National Bank of Scotland

Limited
Incorporated by Royal Charter and Act of Parliament. EsTABLISHED 1825
Capital Subscribed...... 45,000,000 $25,000,000
Paidup ..ivcccvncinnes 1,000,000 5,000,000
Uncalled .... % 4,000,000 20,000,000
Reserve Fund ... ... ... 900,000 4,500,000
Head Ofhoce EDINBURCH
J. S. COCKBURN, General Manager. GEORGE B. HART, Secretary.
LONDON OFFICE—37 NICHOLAS LANE, LOMBARD ST., E.C.
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager.

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

AUSTRALIA

and NEW ZEALAND

BANK OF NEW SOUTH WALES

(ESTABLISHED 1817)

PAID UP CAPITAL AUSTRALIA

RESERVE FUND - - - .
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 31st MARCH, 1915

B b mvean s o §T008,000.98
s e L R 12,750,000.00
i s 17,500,000.00

$ 47,750,000.00
Lo Seiph g SR A SR

6 s 2 g
346 BRANCHES and AGENCIES in the Australian States, New Zealand, Fiji, Papua (New Guinea), and London. The Bank transacts every description
of Australian Banking Business. Wool and other Produce Credits arranged.

HEAD OFFICE: SYDNEY, NEW SOUTH WALES

LONDON OFFICE: 20 THREADNEEDLE STREET, E.C.

Acexrs: BANK OF MONTREAL, ROYAL BANK OF CANADA

CANADIAN FINANCIERS

TRUST COMPANY

Head Office, 839 Hastings St. W., Vancouver, B.C.,

as Fiscal Agents for the

CITY OF SALMON ARM, B.C.,
080 of & isr;;/ite applications for
,000 of 6% 30 Years Wate -
tures of that Cigs.'orks ses

Full particulars concerning these and other B.C. Debentures
on application,

The Ontario Loan and Debenture Co.

Dividend No. 114

Notice is hereby given that a QUARTERLY DIVIDEND
of 2 PER CENT. for the three months ending 3lst
December, 1915 (BEING AT THE RATE OF 9 PER CENT.
PER ANNUM), has been declared on the paid up capital
stock of this Company, and will be payable at the Com-
pany’s Office, London, Ontario, on and after the 3rd of
January next, to Shareholders of record of 15th December.

By order of the Board.

A. M. SMART,
Manager
London, Canada, November 3(th, 1915.

One of the best AUTHORIZED investments for TRUST
FUNDS is our

5% DEBENTURE

Ask for Booklet ‘‘About Debentures.”

Paid-up Capital $2,400
.............................. ¥ 484.03
l‘::ssetrve ................. R e, 678: 840.67
i A e RS St e SRR I T B e RS 7,100,546.11

The Great West Permanent

Loan Company
WINNIPEG, TORONTO, REGINA, CALGARY,
EDMONTON, SASKATOON,VANCOUVER, VICTORIA,
LONDON, Enxe. EDINBURGH, Scor.

CANADIAN GUARANTY
TRUST COMPANY

DIVIDEND NOTICE

Notice is hereby given that a dividend for the year ending
Dec 3lst, 1915, at the rate of Five per cent. per annum has
been declared upon the paid-up Capital Stock of the Com-
pany, and the same will be payable at the office of the
Company, Brandon, Manitoba, on and after January 3rd, 1916.
The Transfer Books will be closed from December 16th to
December 3lst, 1915, both days inclusive.

By Order of the Board,

JOHN R. LITTLE,

Brandon, Dec. 11th, 1915. Managing Director.
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CAUSES OF THE LAPSE EVIL

Twisting of Policies, the Curse of the Life Insurance
Business—Agents Should Work Harder

g S;\)me weeks -ago, Mr. B. W. N. Grigg, of the Mutual
1ie Assurance Company of Canada, read a paper to the To-
ronto Insurance Institute, respecting lapses of life insurance
pohaes. Last week this paper, which cited striking figures
In regard to lapses, was discussed at the institute. Mr. L.
Goldman, president and managing director of the North
American Life Insurance Company, while agreeing substan-
tially with Mr. Grigg’s statement that a serious condition
existed, thought that Mr. Grigg had given the impression
thgt Canada was the only country in which such conditions
existed, and that the fault was largely that of the manage-
ments. Apparently, said Mr. Goldman jokingly, Mr. Grigg
with one wave of his hand, would sweep away the present
managements and start to build up an ideal system. He
quoted ﬁgures in connection with the New Zealand govern-
ment’s life insurance operations. Here was a government
doing business strictly on a cash basis and taking no notes
whatever. One would expect to find excellent results, but in-
stead, the latest figures showed that of $35,500,000 of insur-
ance, $4,000,000 had dropped. That was approximately 8o
per cent., and equal to the record in Canada, where conditions
were by no means favorable. Mr. Goldman ascribed to the
«credit system in force and to general business conditions the
::l!:;;;:;'atwely large volume of not taking policies in this

Agents are Necessary.

5 l'If{e thought Mr. Grigg seemed to suggest the abolition

o dleet ;ncs:rrrance a%ent)s, but wherever an attempt had been
y on the business without agents, i i

Agents were absolutely essential, e o e

Uniform commission rates in theory were excellent, but
the companies as yet had not all been arbyle to agreeeupon’ th‘ils
matter in practice. Uniform premium rates had been agreed
upon by all the Canadian companies, with four or five ex-
ceptions. Thg prospective policvholder naturally wondered
why, if premium rates were based scientifically on certain
experience, the rates should not be the same in all com-
panies. They should be the same, and most of the com-
panies had agreed upon the uniformity.

It was difficult to fix uniform commissions because no two
<companies remunerated their agents in the same manner.
Sqme_ paid part salary and part commission ; others, all com-
mission; and still others, a substantial salary with certain
commissions. He agreed that in many cases, commissions
were too high and he would like to get them down, but this
was more easily said than done. ;

‘Rebating Stamped Out.

While Mr. Goldman also agreed with Mr. Grigg th
: ‘ n ; at re-
ls)ta;;zge;va: .:\ §en.8us evil, he thought this had pracgigally been
oo o : in Canada. Upon his recent trip west he had
bl gfents what were the conditions in their respective
il ar as rebating was concerned. They all replied
redlhe lons were good and they knew of little rebating.
aturally cases occurred from time to time, but they were
comparatively infrequent. This reflected great credit upon
the.agentls whq had at heart the dignity and honor of the
business in which they were engaged.

Agents Must Work Hard,

That salesmanship in life insurance wa
pared with salesmanship in other businessess, gg?.r é(s)ldcl?lx:n
put down to the fact that the average life insurance agent did
not work hard. On a wet day he might be strongly inclined
to stay at home, waiting for the weather to clear before he
went out to sell life insurance. This fact, he thought, was
the reason of the non-success of unsuccessful agents.. His
motto for every business man was ‘“‘work, work.”

In “twisting,” the speaker thought it was one of the
most serious evils in the life insurance business. It was
also one of the principal reasons for terminations. He knew
of a 1ecent case in which an agent had “twisted”” a policy
from one company to another. The agent’s manager did
not, however, seem to have a very clear vision of the agent’s
guilt, the manager explaining that ‘‘perhaps the agent’s
enthusiasm had got the better of him!”’

Volume 35.

Mr. G. B. Woods, president of the Continental Life In-
surance Company, thought also that “twisting’’ was the curse
of the life insurance business and accomplished no good for
the agent. If ‘“‘twisting” were abolished, lapses would be
less.

Work Towards the Ideal.

Mr. B. W. N. Grigg, of the Mutual Life of Canada,
replying to these comments, stated that he may have been
a little too positive in his statements. It was much easier
to indicate an evil than to remedy it. The lapse evil, however,
was a very serious 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 to
what might be expended in securing new business were set
as a result of this investigation, and in consequence, $8,000,-
ooo were saved in the first two years after the Armstrong
law was enacted in New York State. Mr. Grigg thought
it unnecessary for all the companies to agree upon a uniform
scale of commissions, not at first, anyway. The larger com-
panies, as an example, could afford to adopt the same uni-
form scale. The other companies should follow. While ideal
conditions might not be possible, it was possible to perfect
jnsurance legislation and practice, so as to bring them some-
where near to the ideal.

TIME LIMIT FOR GRAIN RELEASES

The Canadian government has placed a time limit upon
the release on wheat of the commandeered grades for milling
and for export. It will be remembered that when the stores
of numbers 1, 2 and 3 Northern were taken over by the gov-
ernment, an arrangement was entered into whereby sufficient
grain was to be released to take care of bona fide contracts
for export and for milling entered into prior to the date on
which the order commandeering the wheat became operative.
The wheat so released was to be replaced without additional
cost to the government, Notices were sent out by the de-
partment of trade and commerce to the effect that all vouch-
ers and other documents bearing upon these contracts made
prior to November 27th must be in the hands of the depart-
ment on or before Wednesday last. No- releases depending
upon documents received after that date will be granted.

AS OTHERS SEE US

An unknown satirist, with “Goosequill”’ as a nom-de-
plume, is responsible for an interesting little novel, the
object of which is best told in the author’s preface: ‘“The
purpose of the story is to form some impression of salient
facts and tendencies in Canadian life, and to show its
strength, and through its strength, its weakness. . . .
Canada is peopled by a sound stock, somewhat lacking in
philosophy. It is an important asset to civilization, and, as
has been proved in Flanders, an heroic constituent of the
British Empire. But our people need a truer appreciation
of proper values; when they have this, they will be second
to none among the peoples of the world, But at present we
do not lack that virtue which finds reward within itself.”

The publishers state that the novel is written by a well-
known Torontonian, and that the writer has pricked the
bubble of “obsessed society” in Canada, accomplishing an
end similar to that achieved in Washington and London,
respectively, by the anonymous writers of Democracy and
the Silver Domino.

“These two books,”” say the publishers, “plainly placed
before the people the ridiculous pretensions of ‘‘the moneyed
rich,” who had built up a so-called society position for them-
selves, welcoming with open arms those whose purses were
a sufficient guarantee to their successful entry, and snubbin,
those of a superiority, both mentally and by birth, who h
not the pecuniary means of ‘keeping in with the swim.”
The volume, it is hardly necessary to say, is highly in-
teresting.

«“As Others See Us,” being the diary of a Canadian
debutante. By ‘‘Goosequill.” Published by the Macmillian
Company of Canada, Limited, publishers, St. Martin’s
House, Bond Street, Toronto. Price, $1.25.
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The Hamilton Provident and
Loan Society

DIVIDEND No. 89

o Notice is hereby given that a Dividend at the rate of
ight per cent. per annum has been declared for the half
year ending December 3lst, 1915, upon the paid-up Capital
Stock of the §ociety, and that the same will be payable
at the Society’s Head Office, Hamilton, Ontario, on and
after Monday, the 3rd day of January, 1916. ’

The Transfer Books will be closed 7
31st of December, both days inclusive. Srabicod

By order of the Board.

: D. M. CAMERON, T .
Hamilton, Nov. 24th, 1915. reasurer

CANADA PERMANENT
MORTGAGE CORPORATION

Toronto Street - Toronto
Established 1885,

President—W. G. Gooderham.

First Vice-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 ...... ... ... 1 i $6,000,000,00
Reserve Fund (earned) R LB 4,500,000.00
IRVOSEMEMES ......orvriocsiinsins LS AR L. 82,496,750.55

DEPOSITS

The Corporation is a Legal Depository for Trust Funds. Every
facility is afforded Depositors. Deposits may be made and withdrawn
by mail with perfect convenience. Deposits of one dollar and upwards
are welcomed. Interest at Three and One-half Per Cent. per annum
is credited and compounded twice a year.

THE HURON & ERIE MORTGAGE
CORPORATION

AND

THE CANADA TRUST COMPANY
LONDON, . . ONT,

Wish their many friends among the
Monetary Times readers a very
Merry Christmas

T. G. MEREDITH, K.C.. HUMRB CRONYN,
President. General Manager

The impartiality of the acts of a TRUST COMPANY and its free-
dom from improperinfluences are some of the advantages ofteredin

The Management of Estates

We will gladly discuss this matter with you.

CAPITAL, ISSUED AND SUBSCRIBED ...$1,171,700.00
PAID-UP CAPITAL AND RESERVE...... 860,225.00

The Imperial Canadian Trust Co.

Executor, Administrator, Assignee, Trustee, Ete.

HEAD OFFICE : WINNIPEG, CAN.

BRANCHES: SASKATOON, REGINA, EDMONTON, CAI.GARY.5

VANCOUVER AND VICTORIA

You Need Not Tie Up
Your Money

for a _long term to get the benefit of 1st mortgage
security. We will pay you 5% for any term from
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.

The Sterling Trusts Corporation
EXECUTORS, TRUSTEES, ETC.

Board of Directors
W. 8. DinNick, President H. WADDINGTON, Managing Director
B. D. McCarLum, Vice-President
JoHN FIRsTBROOK, Vice-President
EARL oF CLARENDON, N. H. Stevens, A. H. Tasker, DRr. E. JEssop,
M.P.P., ALEck CLARK, W, L. HorroN, J. W. Scorr, F.C. L Jongs.

Regina Branch Advisory Board
A. H. Tasker E. D. McCarLrum, W. M. MarTIN, M.P., T. J. How,
J. F. ANDERSON, M. B. PEART, A. W. SNIDER, CHAS. JACKSON.
GREO. H. BRADSHAW, J. G. LANGTON,

Manager Regina Branch, Secretary

Correspondence Invited

Heap OFrFice: 80 KiNG STREET EAsT, TORONTO

THE DOMINION SAVINGS
AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada
Interest at 4 per cent. payable half -yearly on Debentures
T. H. PURDOM, K.C., President NATHANIEL MILLS, Manager

THE TORONTO MORTGAGE COMPANY
e Quarterly Dividend
€ is hereby given that a Dividend of T i

;,f“i ‘:i:té:':‘ Eight per cent. per annum, upon the :&Jﬁ'fé:g&l’f‘é’&:ﬁ
i bgany. has been declared for thecurrent Quarter, and that the

o thep;za]l:le on and after 1st January, 1916, to shareholders of
reco oks of the Company at the close of business on 15th inst.
By Order of the Board,

D
ecember 2nd, 1915 WALTER GILLESPIE Manager.

OE= JHENE |0

[ 161 (= —

DIVIDEND No. 35.

Notice is hereby given that the usual Half-yearly Dividend at the
rate of SIX PER CENT. per annum has been declared for the
six months ending December 31, 1915, upon the paid-up Capital
Stock of the Company, and the same will be payable at the
offices of the Company on and after January 3, 1916. The Trans-
fer Books will be closed from December 20 to December 81, 1815,
both days inclusive.

Toronto, December 1, 1915,

BGhe Trusts and Guarantee Compam{.
LIMET ED:

BERANTFORD TORONTO CALGARY

JAMES J. WARREN E. B. STOCKDALE
PRESIDENT GENERAL MANAGER

(= =] (8] (=

3

=0

JNENE=

E=



TR g e A MR S e b

24

THE MONETARY TIMES Volume 55.

START RIGHT—

Are you fully equipped for the
1916 fight for business?

Can you write, In your own Com-
Fany, every casualty and surcty
ne?

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

You can prevent that—make more
money for yourself—have all your
policyholders getting service that
satisfies—if you represent the

Maryland.

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

r ASUALTY (OMPANY
ERITS

Casualty Insurance
Surety Bonds

Home Office : BALTIMORE

THE COMPANY THAT HELPS ITS
AGENTS

RESTRICTED CAPITAL CAUSED TROUBLE

—

Funds Must Be Sufficient to Meet Adverse
Circumstances

«“The trying times occasioned by trade recession of
1913-14, and latterly by conditions arising out of the war,
have demonstrated to many new companies formed in Nova
Scotia in late years, the folly of engaging in business with
restricted capital, insufficient for all adverse circumstances.
Mr. F. B. McCurdy, M.P, writes The Monetary T imes.
“For many years Canada experienced a growing boom with-
out encountering any general reaction, and during that period
trading was carried on by means of small working capital
and heavy loans. Where the earlier formed companies were
carefully managed they succeeded in accumulating substantial
profit and loss accounts and cash balances, and attained a
strong position. The companies, however, that were formed
when trade in Canada had risen to its highest volume, and
on the heel of the boom, suffered greatly by the recession in
trade. This condition was intensified by the fact that
sufficient working capital was not in the treasury to meet the
very trying times. In many instances such resources would
have enabled companies whose business disappeared at the
outbreak of war, to provide for fresh lines of business, such
as the manufacturing of munitions required by the Allies,
and place them in a position where they could have tided over
the very trying conditions of the past eighteen months.

Mortality Among Companies.

“It is not surprising that the most trying business condi-
tions which have faced this country since its settléement should
have caused a mortality in companies of this class. It is
probable _that this experience will not be lost sight of in
future when new companies are organized.

“Tn business circles it can be stated that, all in all, to a
surprising extent, a feeling of optimism exists.

Profit Action Helped.

“Naturally, on the outbreak of war, and well into the
present year, a feeling of pessimism and a tendency to not
only refrain from new business or commitments, but to liqui-
date liabilities and conserve resources, prevailed. Happily,
prompt and far-reaching remedies were taken by the British
government on the outbreak of war, and equally effective and
well considered arrangements were made by Ottawa to meet
the crisis ; the period of panic was passed, and confidence was,
to a large extent, restored. It is no exaggeration to say that
but for the men seen on the streets in khaki, and the manu-
facture and shipment of munitions, the commercial community
would hardly realize without reference to the press, that the
Empire is in a death-struggle for existence.”’

MAY ADVANCE CREDITS TO FRANCE

Representatives of the French government have inter-
viewed the Canadian banks in regard to financing munition
orders that they are anxious to place with Canadian factories,
says an Ottawa dispatch. They are willing 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 supplies. It is understood
that the banks have been in consultation and that each of
them is willing to do at least $200,000 in this respect, and
which would provide for the first orders between $4,000,000
and 85,000,000, and later they might enlarge this amount
if they found themselves able to do so for subsequent orders.

Mr. E. M. Saunders, treasurer of the Canada Life Assur-
ance Company, was present at the Life Insurance Presidents’
Convention, His remarks were printed in The Monetary
Times last week, Other C nadian insurance men present were
Messrs. L. Goldman, managing director North American Life

Assurance Company, Toronto: T. H. Pardom, president,
Northern Life Assurance Company, London, Ont.; J. F.
Weston, managing director, Imperial Life Assurance Com-

pany, Toronto; Mr. G. B. Woods, president, Continental Life
Insurance Company, Toronto; R. L. Patterson, first vice-
president, Manufacturers’ Life Insurance Company, Toronto;
and T. G. McConkey, general superintendent, Canada Life
Assurance Company, Toronto.
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The Canadian Bank of Commerce

Statement of the result of the business of the Bank foi the year ending 3(th Ncvember, 1815

.............. $ 1,117,763 27
Balance at credit of Profit and Loss Account, brought forward from last year ........oc.ooceqeierroconrtrtiirmi000000 2,352,035 95
Net profits for the year ending 3oth November, after providing for all bad and doubtful g 8 o :

2499:799 2

This has been appropriated as follows:—

Dividends Nos. 112, 113, 114 and 115 at ten per cent, Per annum

1,500,000 00
Bonus of one per cent. payable st June

150,000 00

NN AL NLNL

....................... 150,000 00
do. do. do. 1st December .........oco000e s ey aesy 35 1,000,000 00
Reserved against further depreciation in value of securities held by the Bank 122,906 97
War tax on bank-note circulation to 3oth November.........cocees sovuverncsrenes 80,000 00
Transferred to Pension Fund (annual contribution)...... 5,000 00
Subscription to British Red Cross Society .............coceemnes coeens 461,802 25
Balanes CAIXISd FOPWREE | ... il i csniiconianioracseatsrsessnaisassd sensssesages e
M it L L M

——————————

GENERAL STATEMENT—30th November, 1915
To the Public. LIABILITIES.

$ 16,397,907 68
Notes of the Bank in circulation ...... .c.c.ceeiiiiiniaiiiiiiinneraisnenees
Deposits not bearing interest ............c.coiviinirniisnstissaiesiinns

Deposits bearing interest, including interest accrued to date

194,523,078 56

751,376 67
Balances due to other Banks in Canada ....cecvvvesavssssnsainnns A, 6,300,029 77
Balances due to Banks and Banking Correspondents elsewhere than in Canada 1,501,442 90
il e ) R R T R A S R S S I e e S R T o LS I SC I e B e Sl ey k&
NCEEHtANOSS MIMEY L Ftteret OFf CTOOIE uceiosvvivsisoescnnisdnashdarsnioon dannosnosdh IHaREsTEts ey essevsins

55:0,932.234 22
To the Shareholders

Dividends unpaid

B e R B ni 2,713 55
Dividend No. 115 am.i' bonus payable : xst 'ﬁec.(;mber.. e : $15,000,000 00

Capital paid up 13,500,000 00

Rest Account Sk SE L wbin

Balance of profits as per Profit and Loss Account .........

461,802 25

28,061,802 25

$250,421,840 o2
oo xSy

D

Current Coin

$18,363,031 97
.......................................... 21,538,061 50
JIOMIRion  NOEeN . i d e R s os 3 pii v maeda v n s vo s o p v e ans sovpait v dine S § 30,001,003 47
. $ 1,676,137 00
P DA T T T S et R A R i S P S R S 7,854,036 29
Cheques on other Banks ..... ) e A b G o 58 10
Balances due by other Banks in Can®da ..cccevueeveencroirarciiorsuins sasarranens cospesrnnenrts

in Canada  ....iesesaisenaiaes 6,319,807 98
Balances due by Banks and Banking Correspondents elsewhere than in Canada ....coo00e o ¥ 15,850,032 &
| 1,923,570 2
1,719,258 60
9,613,178 80

Dominion and Provincial Government Securities, not exceeding market value ....ccoocveccnsesnenenees
British, Foreign and Colonial Public Securities and Canadian Municipal Securities S
Railway and other Bonds, Debentures and Stocks, not exceeding market vale  cossove k ............. 12,847,521 37
Call and Short Loans (not exceeding 30 days) in Canada on Bonds, Debentures and Stocks 18,834,320 37
Call and Short Loans”(not exceeding 30 days) elsewhere than in Canada ....occceecberererercrrnnt st 20000 00 783,460 60
Deposit with Minister of Finance for the purposes of the Circulation Fund — ....cooceirarmmemrmmrenn i

$101,173,357 94
130,893,064 62
10,027,802 39
1,458,308 64
508,515 56

Other Current Loans and Discounts in Canada (less rebate of interest) s b Wbl

Other Current Loans and Discounts elsewhere than in Canada (less rebate of interest)

Liabilities of Customers under Letters of Credit, as per contra

Overdue Debts (estimated loss provided for) .....ciiiiniven, viinnnsnnnes AN e .-

Real Estate other than Bank Premises (including the unsold bhalance of former premises of the Eastern $1,264,083 21
ships Bank) ......... e o s Ry ory BB s SV SOV e TS S RS S AT L AN B S5 D 88 ne s by ,10(;,ﬂ06 S
TS IROLUERDE RESWIROWE L. o i e ke S e s b s ke

1,164,083 2
.......... 380,534 2
Mortgages on Real Estate sold by the Bank ........ . : 55 030,623 55
Bank Premises at cost less amounts written off ..... s . e ,32;0,001; 00
Less mortgage ‘assumed on property purchased A A 4,739,623 55
......... 67,450 00
Qther Assets ndbt Included In the FOTEGOINE cvv v uetiiniontnr iorssses seosesssssssvane savesnssssstnrensgsesasassyenes:

-

DRNBAA L 40 i
$250,421,840 02
" inla e, S
———

: N
B. E. WALKER, President. JOHN AIRD, General Manage

Report of the Auditors to the Shareholders of The Canadian Bank of Commerce. I e
In accordance with the provisions of sub-sections 19 and 20 of Section 56 of the Bank Act, 1013, we report as 3 wid; the certified
We have audited the above Balance Sheet and compared it with the books and vouchers at Head Office afé are of the opinion
returns from the branches. We have obtained all the information and explanations that we have required, 1“
that the transactions of the Bank which have come under our notice have been within the powers of the.Banh; ¢ office and principal
We have checked the cash and verified the securities representing the investments of the Bank at its ct;:ey were in agreement
branches at a date other than, and in addition to, the yerification at 30th November, 1015, and found that
with the entries in the books of the Bank relating thereto. 5 te of the affairs of the
In our opinion the Balance Sheet is properly drawn up so as to exhibit a true and correct view of the stka ' £ the Bank.
Bank according to the best of our information and the explanations given to us, and as shown by the poe

Y WEBB, CA. :

s HAO‘:SWebb, Read, H::gan, Callingham & Co., Acdttors.
AMES MARWICK, CA.,

A of Marwick, Mitchell, Peat & Co.,

%
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STRENGTH OF CANADIAN BANKINC

As the recent Dominion government war loan 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 to
examine the last bank statement. The following comparative
table for this and past Octobers shows the most important
phases of our banking strength. Deposits, capital and
reserve make up what may be considered the resources. The
amount in liquid form is broadly the sum of gold Dominion
notes, foreign call loans and all ‘‘other bank’” items.
Adding to this the securities held and call loans in Canada
gives the total of liquid and semi-liquid assets. The propor-
tion of the two latter items to total liabilities is also given :—

In Proportion In liquid and Proportion
Resources. liquid of total semi-liquid of total
form liabilities form liabilities

October, (o00’s omitted) (ooo’s omitted) per cent. (coo’s omitted) per cent.
1910 . .. $1,084,010 $327,728 30.6 $486.,370 45.7
911 . .. 1,101,468 351,552 30.2 516,303  44.3
3T 43 304 369,336 28.7 530,000 42.0
1913 . .. 1,335,225 365,819  27.5 543,374  40.8
200 1,327.65% 410,242 30.8 584,407 44.0
ROIS o 1,431,353 401,641 34.7 693,822 49.1

Thus in October not only were the gross resources larger
than in the past six years, but the amounts of funds in
readily realizable form were far greater, At the same time
the proportions of these amounts to total liabilities were
higher than at any time in the period considered.

ROOT AND FODDER CROPS OF CANADA

Root and fodder crops in Canada, consisting of potatoes,
turnips, mangolds, etc., hay and clover, alfalfa, fodder corn
and sugar beets, occupied this year a total area of about
8,080,000 acres, as compared with 9,067,000 acres in 1914,
and their estimated value is $229,623,000 as compared with
$226,227,000 last vear, according to the census and statistics
office’s returns.

The decrease in area is principally in respect to hay and
clover, and the increase in total value is due to the larger
vield of the same crop. Hay and clover yield 10,053,000 tons
from 7,875,000 acres, or 1.39 ton per acre, as compared with
10,250,000 tons from 7,997,000 acres, or 1.28 ton per acre
last vear. The vield of alfalfa is 261,955 tons from 92,665
acres, or 2.83 tons per acre; of fodder corn, 3,429,870 tons
from 343,400 acres, or 10 tons per acre; and of turnips and
other roots, 64,281,000 bushels from 172,700 acres, or 372
bushels per acre.

The conditions governing the production of potatoes
have this year been as bad as last year they were good. The
total estimated yield is 62,604,000 bushels from 478,600
acres, an average yield per acre of only 131 bushels, Last
vear the corresponding figures were 85,672,000 bushels.
475,900 acres, and 180 bushels. Not since the average of 119
bushels in 1910 has the rate per acre been so low; it is 27
b;xshels below the average of 158 bushels for the five years,
1010-14.

In Ontario, where the record yield of over 167 bushels
per acre was obtained last year, the average yield per acre
this vear is not more than 92.6 bushels, almost the lowest
vield on record for the province, In other provinces the
potato vield is also poor, excepting in Alberta and British
Columbi>. In the former province the total vield is 5,155,000
bushels from 27,300 acres, an average of 188.8 bushels per
acre, and in the latter the yield is 3,056,000 bushels from
16,000 acres, an average of 247 bushels In both provinces
the yield per acre is larger than in any year since 1911, when
the respective vields were 211.6 and 252 bushels. For all
Canada the quality is 84 per cent. of the standard as com-
pared with go per cent, last year; but in Ontario the quality
is down to 66 per cent. as compared with 101 per cent, last
vear, In Prince Edward Island the quality is 81; in Nova
Scotia it is 76, and in New Brunswick it is 88 per cent, In
Alberta the quality is good with o1 per cent., and in British
Columbia it is 84 per cent. The average price per bushel
to the grower works out to 57 cents for Canada, 76 cents for
Ontario, and 33 cents in Alberta. Potatoes are very gen-
erally reported as affected with rot and blight, especially in
Ontario, and the indications are that the keeping qualities
this vear will be very poor.
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WAR LOAN AT NINETY-EICHT

The first transactions in the Canadian war loan on the

Montreal Stock Exchange were reported on Saturday, when
a number of small sales, aggregating $s5,700, par value,
were made at g8 flat, or 74 above the issue price.

CANADIAN SECURITIES MOBILIZED

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, to be used primarily as collateral for loans, or, in
case of necessity, to be sold to meet Great Britain’s liabilities
in the United States.

The scheme is an entirely voluntary one, and the chan-
cellor made it clear that the government had no intention
of swamping the United States market with securities, which
would be unfair to holders here, as they were to be paid for
at the market price.

He estimated that the securities held here were valued
anywhere from £300,000,000 to £800,000,000 ($1,500,000,000
to $4,000,000,000), and expressed the hope this would be
sufficient ‘“to meet our liabilities and to maintain exchange
in the United States for the period of the war.”’

EXTENDINC CREDIT TO CUSTOMERS

The business of extending credit by the bank and by
the wholesale house was different, although the principle
was the same. Bank credit was extended on a comparatively
small profit, while mercantile credit provided a larger profit.
There was no guide for bankers to follow in the matter of
extending credit, and the banker had to merely size up his
customer and gather information about him, said Mr. C. O.
Hodgins, of the Sterling Bank, in an address at Winnipeg.

Banking was a business of experience and common
sense, and one of the qualifications of a successful banker
was that he must get business and also turn business away.
Bankers got information through paid agents, such as mer-
cantile houses, through sending special missions out seeking
the facts, and through the registry office, while one of the
best methods of keeping an up-to-date grasp on men and
affairs was to peruse the local papers. It was surprising to
find so many men approaching bankers and deliberately
giving false information regarding their financial standing.

When considering applications the credit men should
learn something of the character, health, and ability of the
applicant, reminding them that while honesty was a fine
qualification it did not alwavs pay the bills. In his experi-
ence he had found that a man who had failed once was more
liable to fail a second time, for his back was easier to be
broken a second time than the first. Then they had the
visionary men to deal with in the matter of credit, Fre-
quently it had come to his notice where men would buy some
real estate one day for $10,000 and next day set it down to
be worth $15,000, because they were optimistic that the pro-
perty would quickly become more valuable.

Bedecked with holly, the Canada Life Assurance Com-
pany’s Christmas number of its bright little journal, “Life,”
conveys notes of optimism and valuable hints to those inter-
ested in insurance topics, either as buyers or sellers.

The Canadian Pacific Railway has issued the followin
figures indicating the flow of money into the west as a result
of this year’s crop: Up to November 215t the Canadian west
had received nearly $132,000,000 for 150,514,675 bushels of
the crop. This represents $110,142.201.50 for spring wheat,
$224,202.50 for winter wheat, 89,181,623 for oats $2,025,-
668.04 for barley, and $1,241.452.50 for flax. To f)ecember
4th the amount inspected past Winnipeg was 181,013,625
bushels, of which 148,101,600 bushels were wheat. There
must be from 75,000,000 to 100,000,000 bushels of wheat still
to come, to say nothing of the other grains. In 1914, when
the price for wheat, and, indeed, for all grains, was the
highest the west has ever seen, the total receipt« were only
$80,134,114. These fizures do not include any of the returns
from the live stock industry, dairving, or the other sources
of wealth of the Western Canadian provinces.

.|
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THE TORONTO GENERAL
TRUSTS CORPORATION

DIVIDEND No. 78

Notice is hereby given that a dividend of Two and
one-half per cent. (2)47)) has been declared upon the paid-
up Capital Stock of this Corporation for the quarter ending
the 31st of December, 1915, being at the rate of Ten per cent.
(10%) per annum, and that the same will be payable on and
after the 3rd of January, 19i6.

The Transfer Books of the Corporation will be closed
from Monday, the 20th of December, to Friday, the 31st of
December, 1915, both days inclusive.

By Order of the Board.

A. D. LANGMUIR,
Toronto, December 6th, 1915. General Manager

Aontreal Truat Company

INCORPORATED 1889
CAPITAL
Subscribed, $1,000,000.00 ; Paid-up, $984,016.67
Rest, $650,000.00
DIRECTORS
Sik HERBERT S. HOLT, President

RoBT. ARCHER, Vice-Pres. Hon. N. CURRY, Hucu PATON
Sir W. M. Arrken, M.P. Hon. R. DANDURAND E. L. PEASE

J. E. ALDRED F. P. JONES JamEs REDROND

A. J. Browr, K.C. Wm. MOLSON F.W. Ross

FAYETTE BROWN MACPHERSON Hon. W. B. Ross

GRO. CAVERHILL C. B. NeiLL A. Haio Sims

C. A. CrosBIE STUART STRATHY
V. J. HUGHES, General Manager

HALIFAX TORONTO WINNIPEG VANCOUVER

The Fidelity Trust Co.

HEAD OFFICEB
Union Trust Building el WINNIPEG

Capital $1,000,000
CHAS. M. SIMPSON, President and Managing Director
W. L. PARRISH, Vice-President
R. S. EWING, Secretary

TRUST FUNDS CAREFULLY [INVESTED
DIRECTORS

H. H. Beck W. L. Parrish W. F. Hull

W. H. Fares A. J. K:i?l:s A.]. Mar:h

Thorval Slagsvol T. B. Keith Frederick C. Leonard
I. K. Kerr

Chartered Trust and Executor
Company
(Formerly The Title and Trust Company)
Is. a)xthorized to act as Administrator, Receiver, Executor,
Liquidator, etc., without giving security.
An estimate of the Company’s charges for acting in any Trustee
Capacity will be gladly given. Enguiries );olicited.

Board of Directors

B. F. B. Johnston, K.C., President. Hon. W. A. Ch
?::l g"'l?hﬁl"}égeweﬁp%md ‘tla. Seo. H. Hees, W. K, Gelo:-lgt:.n WWRJ i-l?):g:’
« B¢ T ., R. Wade, Jacob Kohler, A. g
065 ¥ Qibhon: Micaasine Director‘o er, A. McPherson, D. B. Hanna.

Chartered Trust and Executor Company
Traders Bank Building Toronto

The Union Trust Co. Limited

TORONTO

Winnipeg, Man. London, Eng.
NOTICE IS HEREBY GIVEN by order of the Board
of Directors, that a dividend of 2%y, for the quarter
ending Dec. 31st, 1915, (being at the rate of 107, per
annum), has been declared, payable January 3rd, 1916.

The Transfer Books close Dec. 2lst., 1915.

HENRY F. GOODERHAM, J. McWHINNEY,
President Gen. Mgr.

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES

HEAD OFFICE, MONTREAL
Capital Fully Paid - $1,000,000 Reserve Fund -

$1,000,000

BOARD OF DIRECTORS
R. B. ANGus
Y M‘“RD”"’ A. BAUMGARTEN
President,

A, D. BRAITHWAITE
Sir H. MontAGU ALLAN, C.V.O.,

E. J. %HAMBBRLIN
Vice-President. g e CBUBROND

B. GorDON
How. Sir Lomer Gouin, K.C.M.G.
E. B. GREENSHIBLDS
Toronto Branch C. R. Hosmer
Sir W, C. MACDONALD

Bank of Montreal Bldg., Hon.R.Mackay

. HERBERT MOLSON
YONGE AND QUEEN ST, Sir T. G. SHAuGHNESSY, K.C.V.O.
BRUCE L. SMITH, Sir FREDERICKWILLIAMS-TAYLOR, LL.D.

MANAGER A. B. HoLr Manager

5% DEBENTURES 5%

For a limited time we will issue debentures bearing 5% interest
payable half-yearly

e e e

2
HON. J. R. STRATTON, President F. M. HOLLAND, Gen. Manager

The Canada Standard Loan Co.

Head Office

«  WINNIPEG
$100 BONDS ISSUED

A convenience to investors of small means. Particulars and Interest
rates on application.

J. C. KYLE, Manager, 428 Main Street, Winnipeg

= S e

=J =
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To Real Estate Owners :(—

The Real Estate Department of the National Trust
Company, Limited, is completely equipped, in charge of
experienced officers, and prepared to render service,jasiagent,
in the purchase, sale and management of real estate. ~ 59TTH

We invite inquiries aboutTthe serviceJthis departmentioffers.

maﬁomﬁ%?; Towpany

Capital Paid-up, $1,500,000. Reserve, $1,500,000.
F. B. POUCHER Manager, Real Estate Department
18-22 KinG STREeT East, TORONTO.
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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

Alberta.—Tenders will be received by the bond branch
of the department of education until January roth, on a bond
issue of the Coaldale Consolidated S.D. No. 9, for $4,000
6 per cent. 15-instalments.

Enniskillen Township, Ont.—A by-law to aid the West-
ern Sugar Refining Company, Limited, by loaning the sum
of $25,000, 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 January 3rd.

London, Ont.—The city council decided to borrow from
the Bank of Montreal $500,000 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 time for
the sale of debentures, which will be placed on the market
later.

British Columbia.—Certificates of approval have been is-
sued by British Columbia’s municipal department as follows:
Nanaimo, by-law 226, sewers, $30,000, 30-years, 5% per cent.,
payable half-yearly, and bonds thereunder; Oak Bay, by-
laws 204, 205 and 206, local improvement paving, $12,306.99,
10-years, 5% per cent., payable half-yearly, and bonds there-
under.

Crantham Tp., Ont.—For the issue of $7,500 6 per cent.
hydro-electric bonds six offers were received by Mr. L. S.
Bessey, treasurer, Canada Bond Corporation receiving the
award C. B. Hare, 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.

Leamington, Ont.—For two issues of $5,106 6 per cent.
10-years, and $28,238 6 per cent. 15-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, $159 below par; A. H. Martens and Company,
$79 below par for the $5,106; A. E. Ames and Company,
$60 premium; G. Carruthers and Company, 99.77; Canada
Bond Corporation, 9g.08.

Brandon, Man.—In view of the report of the examining
solicitors to the Imperial Bank of Canada, Messrs. Clarke
and Swabey, in connection with the recent sale to the bank
of $80,000 waterworks thirty-yvear 5 per cent., and $40,000
street railway forty-year 4% per cent. debentures, in which
certain technical objections as to the validity of the issue
involved are raised, the sale of bonds has been cancelled.

The city may apply for authority to raise the interest rates
on two proposed issues of bonds approximating $185,000.

Moose dJaw, Sask.—The interim statement of Moose
Ja.w’s financial position has been prepared by Messrs. Mar-
wick, Mitchell, Peat and Company, chartered accountants,
and shows assets aggregating $0,071,240, or a nominal ex-
cess over liabiliies of $2,773,034. The ten months’ expendi-
ture was $626,137. .

In connection with the city’s bonded indebtedness, the
following figures are given: bonds authorized, $6,248,290,
of which $441,180 remain unissued. The civic sinking fund
totals $289,502.

Oontario.—The various municipalities interested in the
provincial hydro-electric radial scheme are voting on the
by-law to make provision for same at the annual elections.
They include the following townships: London, Trafalgar,
Waterloo, Blanshard, Wilmot, Downie, South Easthope, To-
ronto, Nassagaweya, Guelph, Etobicoke, North Easthope,
Biddulph, Esquesing, Puslinch, Eramosa, Nelson, Ellice,
East Zorra: the following cities: Toronto, London, Berlin,
Guelph, _Stratford; the following towns: Waterloo, St.
Mary’s, Milton, and the following villages: Mimico, New
Toronto, Port Credit, and New Hamburg.

Peterborough, Ont.—The tenders received by Mr. F.
Adams, city treasurer, for $50,000 53 per cent. waterworks
bonds, payable December 31st, 1935, were as follow, the ten-
der of the Dominion Securities Corporation, the highest, being
accepted : Dominion Securities Corporation, $40,784; A. H
Martens and Company, $49,767; Bankers Bond Company,
840,755 A. E. Ames and Company, $40,662; Wood, Gundy
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and Company, $49,570; ZAmilius Jarvis and Company, $49,-
415; R. C. Matthews and Company, $49,165; Canada Bond
Corporation, $49,163; Kerr, Bell and Flemming, $49,048;
Quebec Bond Company, $49,021; C. H. Burgess and Com-
pany, $40,015; Goldman and Company, $48,950; Macneill
and Young, $48,910; Brent, Noxon and Company, $48,001;

W. L. McKinnon and Company, $48,780; W. A. MacKenzie:

and Company, $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 government board :—
Rural Telephone Companies.—Beaver Flats, $12,000.
. K. Austring, Waldeck. Innes, $1,000. T. E. Allen,
Griffin. Montmartre, $2,500. W. E. Hollowell, Montmartre.
Village of Mawer, $1,200. L. W. Norman, Mawer.
From 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 Saskatchewan are paid out of
taxes. The taxes levied to repay rural school bonds, rural
municipal bonds and rural telephone bonds all rank equally.
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 farm mortgages in Saskatchewan. There
is the most complete machinery for the collection of taxes.
Messrs. W. L. McKinnon and Company, Toronto, state, re-
garding some 135 rural telephone issues, that they show a
total debt of $53,000. These debts constitute a charge or lien
against 120,360 acres of farm lands worth $2,701,800. The

lands are in the better settled and well proven parts of the

province. They average in value more than $23 per acre,

while the telephone debt is less than 44 cents per acre. In

other words, the security is over 52 times the debt. Saskat-
chewan telephone bonds are issued to serve English-speak-
ing farmers who have passed the pioneer stage of settlement
on land. Economically, the telephone is a commercial success
for the farmers of Saskatchewan.

Burnaby, B.C.—Following out a suggestion of Reeve
Fraser as to the necessity of a defined plan for dealing with

the municipality’s finances, it is interesting to note that the-

serial plan of bonds which has been strongly advocated in
the columns of 7 he Monetary Times has been adopted.
Chairman of the finance committee Fauvel, in his statement
says: ‘“While it is true that the treasury certificate issue must

be redeemed on November 17th, 1916, and for that purpose

$1,250,000 will be required, there is a clause in the agreement
with Spitzer, Rorick and Company, and the Equitable Trust
Company, which provides that if the bonds are not sold before
September 1st, 1916, the trustees shall have the right to sell
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 $1,716,000, and possibly also a portion of the debt
of $1,250,000, as it is more than probable that the sale of the
bonds would not realize $1,250,000. A reduction of fixed
charges can be made by reducing the bonded debt, and I
recommend the absolute cancellation of $716,000 bonds. As
to the new issue the bonds, as theyv now stand, are unsaleable
except at a heavy discount. It is, therefore, imperative that
any new issue should be in accordance with the existing re-
quirements, and also be attractive to the market. I am ad-
vised by the best authorities that an issue of serial bonds
would best fulfil these requirements, the bonds to be shorter
termed and at a higher rate of interest than those which are
now hypothecated. At the next meeting of this council a
by-law is to be introduced for the purpose of repealing the
by-laws authorizing the unsold issues, and to make a new
issue of $1,000,000 20-year 6 per cent. serial bonds.”’

Point Crey, B.C.—Reeve Harvey, in his annual state-
ment, favors an annual tax sale. FHe states that while the vear

WANTED

B
RELIABLE INSPECTOR for Strong Western Fire
Company, one experienced in Head Office detail. A
good position for a competent man. Apply, giving full
details of experience and salary expected, to:

Box 437, Monetary Times Office, Toronto, Ont.
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London, Eng.

Investment of January Funds

Those having funds for investment now or after the first of the
year, should give all consideration to Government and Municipal
Bonds. Through prompt and unfailing payment of principal and
interest on date of maturity, recognition has been accorded these
bonds as satisfactory conservative investments.
income is exceedingly attractive, ranging from

S/% to 677,
Write to-dav for full particulars.

Wood, Gundy & Company

Canadian Pacific Railway Building
Toronto

The annual

Saskatoon, Sask.
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CANADIAN BONDS

AND DEBENTURES
Bought, Sold and Appraised

W. GRAHAM BROWNE & Co.
222 St. James Street MONTREAL

‘A.H. Martens & Company

(Members Toronto Stock Exchange)
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Correspondence Invited.

Royal Bank Build;
Toronto, Ca:ladl:.g, ooy g

New York, N.V.
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began with a shortage of $179,605.30 in bond accounts which
had been drawn for other purposes, and with a balance of
$30,500 due the bank on 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 left over to next year, and the
municipality has $50,000 of current revenue set to one side
which can be 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 to the
Vancouver and districts joint sewerage and the drainage
board for its levies for 1914 and 1915. (Of the amount in
sinking fund—$183,768.25—the sum of $35,275 is invested
in first mortgages and $125,000 has been invested in Do-
minion war bonds.) Early in the year, owing to the unsat-
isfactory condition of the corporation’s finances and the ne-
cessity of providing for repayment to its bank of the balance
of last year’s bank loan (8$30,500) and the semi-annual in-
stalments of interest and sinking fund advanced by it to
February 1, 1915 ($152,506.21), and the monthly advances
for current expenses, averaging about $15,000, 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 $12,-
g03.01 arrears of taxes was unsold (exclusive of crown lands)
and a considerable portion of this was soldiers’ and sailors’
property purposely withheld. The total amount received dur-
ing the year, up to November 30, for arrears of taxes is
$163,451, or 55 per cent., also $11,063 interest on arrears,
while for this year’s current taxes, the receipts are $373,923,
or 65 per cent.

CANADIAN BANK OF COMMERCE

While the net profits of the Canadian Bank of Commerce
for the past year, amounting to $2,352,035, were slightly less
than those of the previous year, the bank’s strong position
is still maintained. Its liquid assets exceed $100,000,000, O
about 45 per cent. of the bank’s total liabilities to the public.
This compares with $93,000,000 2 year ago, when the ratio
was 43 per cent. Among the liquid assets to-day is the sub-
stantial sum of $40,000,000 in cash. With 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, $1,000,000,000 was reserved
against further depreciation in the value of securities held
by the bank., The war tax omn bank note circulation ac-
counted for $122,006 of the profits. The annual contribution
to the pension fund was $80,000 and $5,000 was donated to
the British Red Cross Society. This left a balance of $461,-
892 to be carried forward. The shareholders, who will meet
on January 11th, will undoubtedly regard these results as an
indication of sound, conservative, but enterprising banking
practice.

The bank’s loans in Canada show only a slight change.
At the end of November they were $133,803,000, and a year
ago $132,168,000. The deposits accounts have grown con-
siderably, total deposits increasing from $181,508,000 in 1914
to $104,523,000 in 1915.

RAILWAY EARNINCS

The following are the railway earnings for the first two
weeks of December:—

canadian Pacific Railway

1015. 1014. Increase.
December 7 . .... $3,046,000 81,766,000 + $1,280,000
December 14 . 3,055,000 2,909,000 5 L E sl avihie

Grand Trunk Railway.

8 865052 + 8 147,274

sovv $1,012,370
870,062 + 152,471

1,023,433
Canadlan Northern Railway.

December 7 .
December 14 .

8 soz2,700 + 8 327,000

.... 8 830,600
427,800 + 305,900

823,700

December 7 .
December 14 .

Volume 353.

HAIL INSURANCE IN SASKATCHEWAN

Reports made to Mr. A. Fisher, Saskatchewan’s superin-
tendent of insurance, by stock companies underwriting hail
insurance, show that the ratio of loss suffered by these com-
panies in the province was not very heavy during the season
ending September 15th. The report is not quite complete,
one company not having reported to date, but the figures
available show that the loss ratio was about 31.46 per cent.
of the premiums paid, the latter amounting to $1,350,374-24,
while the losses totalled $427,610.36.

A general review of Saskatchewan’s hail insurance shows
that approximately $2,200,374 was paid for hail protection,
while compensation for losses was given the farmer in an
amount approximating $1,102,610, arrived at as follows:
stock companies’ premiums were $1,350,374 and losses $427,-
610; municipal hail commission’s premiums were $850,000
and losses $675,000. The 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 neighborhood of 50 per cent. of the premiums paid for
hail protection.

Comparing with former years, the first figures available
are in 1912. The following figures refer to licensed stock
companies only, there being no mutual companies operating
in this province:—

Premium. Losses paid.
XQIZ | i e $1,110,625.17 $797,169.04
T A T S 783,104 .42 485,305.79
T e e e 747,838.68 173,443 .44
11§ e by NP e 1,350,374 .24 427,610.36

The falling off in premium income during 1914 was due
to several reasons, states Mr. Fisher, the principal of which

 was the operation of the municipal hail insurance commis-

sion, which automatically covered the farmers in the muni-
cipalities adopting the plan at an insurance covering $5 per
acre instead of 810, 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 of premiums in 1915 was largely attri-
butable to the increased value of the individual crop and the
large increase in acreage.

The cash rate during the year was 6 per cent. and the
note rate 7% 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 underwriting wiped out this year as a result
of heavy hail losses. :

With regard to next year’s hail underwriting, it may be
stated that plans are under advisement by the superintendent
of insurance which would still further protect the farming
community as far as the licensed hail insurance companies
are concerned.

WITZERLAND’S Wheat
~  Production Assures Bread
for only 79 Days; Imports ac-
count for the other 286 Days.

CANADIAN-SWISS TRADE RELATIONS.
—— WRITTEN BY A SWISS, ——

See The Monetary Times Annual
JANUARY. 1916 PRICE 50c.
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The Traders Trust Company

Head Office: BANK OF HAMILTON CHAMBERS, Winnipeg

Authorized Capital...... ....

.............. $500,000.00
Subseribed and Paid Up

................. $131,000.00

C. H. NEWTON, President, Official Assignee for Province
of Manitoba Y

J. B. NICHOLSON, Vice-President
J. W. CAMPBELL, Secretary. W.S. NEWTON, Treasurer
Assignees, Executors, Administrators and
2 Financial Agents

BANKERS: BANK OF HAMILTON
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)

Hon. President: Sik MACKENZIE BOWELL, K.C.M.G.
President: NATHAN H. STEVENS

Pald-up Capital $2,563,000,00
Reserved Funds 650,000.00
6,444 642,22

Vice-Presidents: W.S. DINNICK and JOHN FIRSTBROOK
Chairman Executive Board: E. F. B. JOHNSTON, KC
Managing Director: HERBERT WADDINRGTON

STANDARD RELIANCE

MORTGAGE CORPORATION
Head Office, 82:88 Hing St E. Toronto, '

Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities.

General Realty Corporation, Limited

Whalen Buillding, PORT ARTHUR, Ontario

ROBINSON & BLACK

Real Estate, Insurance & Financlal Agents
CENTRAL WINNIPEC PROPERTIES A SPECIALTY

Reference: DOMINION BANK
Office: 200 Carry Bullding, WINNIPEC

H. OO HARA & CO.

(Members Toronto Stock Exchange)
Stocks and Bonds dealt in on all Exchanges. Western
Municipal, School District, Rural Telephone Debentures
specialized in. Write for particulars.

ROYAL BANK BUILDING., TORONTO.

Representing LOANS
Edinburgh Life Assr.
Caledonian Insr. Co.
Scottish Life Assr. Co.

- ) Scottish Insr, Corp.
Mortgage Co. of Canada
GWYNN&Co.| =i
i o INSURANCE
Caled.

nsr. Co.

Insr.
Stockbrokers, Financial & Insurance Agents Sc00ish Union & National

Alli: »
VANCOUVER and LONDON, England NaSiansl Pists Gons

Westminster Trust Company

Head Office, New Westminster, B.C.
ACTS AS

Executors, Trustees, Liquidators and Assignees
J. J. JONES, Managing Director J. A. RENNIE, Secretary-Treasurer

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS

Canadian Managers: WINNIPEG

INVESTRENT CORPORATION OF CANADA, LTp.
London Office:
4 GREAT WINCHESTER STREET Loxpox, E.C.

COLLECTIONS |
R. G. DUN & CO.

ESTABLISHED 1841
Dominion Bank Building, Toronto, Canada

Haad O GRESHAM BUILDING
302 St. JAmES STREET
pBRSoNAL Al TRANSACTS :
AUTOMOB | L KINDS) LOSS OF MERCHANDISE AND
Applications for direct Aggnil::* lf.f’v‘ﬂﬁﬁ gy
F. J. J. STARK, General Manager

MONTREAL

Information—
Not Opinions.

Our Monthly Review of the Financial position has attracted
many readers because it is based entirely on statistics,
concisely arranged.
The crops, the bank position, the security markets and busi-
ness and economic conditions generally are all gauged—not by

Buesswork—but by the facts compiled from official sources.

It is part of our service to investors. You may have it regu-
larly on application without obligation.

~ GREENSHIELDS & COMPANY

Investment Bankers

MONTREAL LONDON, Eng. 2
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INVESTMENTS AND THE MARKET

News and Notes of Active Companies— T heir Financing, Operations, Developments, Extensions,
Dividends and Future Plans

Canadian Wm. A. Rogers, Limited.—A quarterly divi-
dend of 13 per cent. on preference shares has been declared,
pavable January 3 to shareholders of record, December 21.

F. N. Burt Company, Limited.—A dividend of 13 per
‘cent. on preference and 1 per cent. on common shares, pay-
able January 3 to shareholders of record, December 22, has
been declared.

Motherlode Mining Company.—This company has 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 per cent.

W. A. Rogers, Limited.—The directors have declared a
quarterly dividend of 13% per cent. on preference shares and
1% per cent. on common shares, payable January 3 to holders
of record, December 22.

Pacific Burt Company, Limited.—This company has de-
clared a quarterly dividend of 134 per cent. on preference and
a half-yearly dividend of 1 per cent. on common stock, pay-
able January 3 to shareholders of record, December 22.

The St. Maurice Paper Company, Limited.—This com-
pany is being organized to take over certain of the assets of
the Union Bag and Paper Company. The new concern is to
erect a new paper mill, sulphite mill and draft pulp mill at
Cape Madeline, Que. An arrangement for hydro-electric
power has been entered into with the Shawinigan Water and
Power Company.

Crown Reserve Mining Company.—This company has
received notice that, commencing January Ist, the Ontario
government will no longer exact a royalty, as has been done
formerly. The step is taken in view of the fact that the
Crown Reserve Comgpany has scarcely realized more than
sufficient to pay the 1o per cent. royalty required. The gov-
ernment reserves the right to reimpose the royalty if con-
ditions warrant it.

Nova Scotia Light and Power Company.—The board of
public utilities have filed their decision on the application of
the Nova Scotia Light and Power Company to increase their
capital from $6,000,000 to $12,000,000, the amount required
to finance the scheme applied for the using of the Gaspereux
power, and the acquirement of the Halifax Electric Tram-
way Company. The board decided they cannot grant the
application of the power company on the ground that the
company had not been organized and therefore could not pass
a vote of shareholders authorizing the increase of capital, as
is required by the charter.

Nova Scotia Steel and Coal Company.—The directors of
the Nova Scotia Steel and Coal Company have recommended
the payment of the accumulated dividends on the preferred
stock. The rate is 8 per cent., and the amount of preferred
capital is $1,030,000. Dividends have accrued for 18 months,
so that the sum of $123,600 will now be paid to shareholders.
The company is working 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. Shipment of ore is impossible economically, because
of the excessive freight rates, but ore is being mined and
stored in pockets at Wabana.

Dominion Class Company.—The profits of the Dominion
Glass Company for the year ended September 30 last, showed
a decline owing to trade conditions, but were sufficient to
meet interest and sinking fund charges, provide for the pre-
ferred dividend, and leave a balance of $1,387 to be carried
forward. Interest and sinking fund charges and preferred
dividends were, respectively, $170,000 and $182,000, the same
as a year ago. These require $352,000, making, with the
balance carried forward to profit and loss, a total of $353,387
as the vear’s profits. In 1014 the profits were $625,748, and
the company carried forward a balance of $273,748. The
total at profit and loss is now $480,588.

Willys-Overland, Limited.—At a meeting of the share-
holders of the Russell Motor Car Company, the by-law con-
firming the amalgamation of the motor business with the
Canadian business of the Willys-Overland, of Toledo, was
unanimously adopted by the shareholders. The details of
the basis of amalgamation were fully discussed. The assets
transferred to the new company were valued on the books of
the Russell Motor Car Company at $1,000,000. For this
the company receives $1,000,000 preferred stock in the new
Willys-Overland, Limited, $1,000,000 in cash and $200,000 in
common stock. The bicycle business would be continued by
the Russell Motor Car Company, which company is also to
undertake further munition work.

Coniagas Mines, Limited.—In the annual report of the
company, Mr. R. W. Leonard, president, gives the’ following
data :—

The products of the mine and its subsidiary reduction
company are silver, cobalt, nickel and arsenic, of which silver
is more important than the other three together. How the
silver mining industry has sutfered on account of the war
is reflected by the average price for the fiscal year of 40.25
cents, as compared with 50.75 cents for the previous year and
60.55 cents for our fiscal vear 1912-13. The principal demand
for cobalt was, prior to the war, for coloring in the ceramic
industry, but the market for blue china in Europe during the
past year has not been strong. Some small demand for cobalt
metal has arisen for use in making of high speed steels and
for plating purposes which indicates a better market as soon
as European commercial and social conditions become again
normal. The unimportant nickel product commands a few
cents per pound higher price owing to the war. The smaller
demand for arsenic appears 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 cf the mine
practically to sufficient milling ore to keep the mill constantly
working. The silver mined and shipped during the fiscal
year amounted to a little over 2,000,000 ounces. The report
of Mr. F. D. Reid, superintendent, shows 10,315,504 ounces
of silver in sight, as compared with about 12,000,000 ounces
on October 3ist, 1914. No very important new ore bodies
have been developed. The result of that development indi-
cates a fair prospect of finding workable ore with further
underground exploration.

During the year the following dividends, amounting to 21
per cent., were paid: November 1st, 1914, $240,000; Febru-
ary 1st, 1015, $240,000; May 1st, 1915, $240,000; August 1st,
1915, $120,000. The dividends paid to October 3ist, 1015,
make a total return to the shareholders since incorporation in
November, 1906, of $7,840,000, or nearly double the capitali-
zation, and the ore reserves as estimated by Mr. F. D. Reid
from surveys made by Mr. F. Young, the company’s engin-
eer, amount to 10,315,504 ounces of silver. The total ship-
ments of silver from this property aggregate over 22,000,000
ounces. 3

The total silver shipments from the mine during the year
amounted to 2,002,053 ounces, which was contained in 267.20
tons of mine ore and 607.11 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 compared with 12.444 cents
per ounce for the previous year. This cost includes all over-
head expenses, royalties and all other expenses exclusive of
shipping, smelting, refining and marketing charges, which
amounted to 3.252 cents per ounce of silver, as compared with
1.585 cents for previous year.

Messrs. Damour, secretary of ways and means committee
of the French chamber of deputies : Mr. Thalifou~, of the Credit
Foncier, and Mr. Vivien, of the Banque Nationale de Credit,
constituting the French trade commission, have had a con-
ference with Sir George Foster, Minister of Trade and Com-
merce, A return deputation may be sent to France by Can-
ada, just as the United States has agreed to do. A large

increase of trade is anticipated to follow these visits,
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FORTY-SIXTH ANNUAL STATEMENT OF

The Royal Bank of Canada

GENERAL STATEMENT, 30th November, 1915.

TO THE PUBLIC:— LIABILITIES
T e R N U I S I e e $ 37,456,997.10

A 54,976,327.97
Deposits bearing interest, including interest accrued to date of statement ............... 1 1,519,330 87 $154,976,

Notes of the Bank in Girculation

............................. 14,224,866.29
Balances due to other Banks in canada : ........................................ $ 381,748.82
Balances due to Banks and Banking Correspondents in the United Kingdom and foreign

O o B e R e s B e S 3,137,093.46  3,518,842.28

_____ s 323,073.76
........................................... R L T EE LR SR S SR S el . 105.817.29
T I I ot o b s aiise Dot s s o B e e 0 gt o s NN e e R et s

$173,148,927.59
B L TR 11,560,000.00
L e A T R S
ST N TR ORI ORI . L e S SR s e S B s v __ﬂl”_' Lot
.00
Dividend No. 113 (at 12 per cent. per annum), payable December 1st, 1915 ........ $ 342’32‘;_64 353,723.64
SRR R T e T A e R e O s e e ’
$198,299,123.39
ASSETS
I o ol L e R e M e e $ 15,948,2:3-32
SORDHOMEMORE 8 L T L e ST e e ST g e e _1_&_9_7_1_,1_!__
$28,923,680.40
Hopositinitie Gentral Wold-Rageruss. .= . -« o o e e 3,2?2;?)33-33
Deposit with the Minister for the purposes of the Circulation Fund ...................... 5 051,650-64
ghalas miINBIRIIIKEE o e 0'518,159-06
LT e L R T T B e e S e e ) S y 1’284-21
Balanoes dug by other Banks I CENAR ..\ .0 it iis  oiiiis et anidetasvbonbtsnsaban i 235’606-58
Balances due by Banks and Banking Correspondents elsewhere than in Canada .............. 1,361’105-95
Dominion and Provincial Government Securities, not exceeding market value ............. hr yob1,
Canadian Municipal Securities and British and Foreign and Colonial Public Securities othe S aaade B
than Canadian, not exceeding MAarket VAIUE ......................coeevneeuneeeneeenn 14,083’602-09
Railway and other Bonds, Debentures and Stocks, not exceeding market value ............ 9'136,509.98
Call Loans in Canada, on Bonds, Debentures and StOCKS. ....................cooooo o one. 9.815.950.01 84,894,362.43
Call and Short (not exceeding thirty days) Loans elsewhere thanin Canada .............. ,815,
.15
Other Current Loans and Discounts in Canada (less rebate of interest) .................. $ ::"5)2:'-81;:.11
Other Current Loans and Discounts elsewhere than in Canada (less rebate of interest) ...... g 07,070,499.97
Overdue Debts (estimated loss provided RORB S o BT o R T b s i e ke S
....... 1,026,233.46
e e e o e B A BRI e R e LR 5:071:835.61
LIRiE OF DT e (AN G081, 100s AMOUNES WRABEN OfF  ............ckiihe..ciiiic it 105,817.29
Liabilities of Customers under Letters of Credit, a8 por ocontra .............. . oovintaevdosaoin e 124.274.63
Other Assets not included in the NORORDINE. e T S G e L TR e _—_—
$198,299,123.39
H. S. HOLT, President. EDSON L. PEASE, Ceneral Manager.

AUDITORS’ CERTIFICATE

areholders of The Royal Bank of Canada:— hoes : !
he transactions of thcyBankanwhich have come under our nutic.e have been wnlm'x thcbpo»\crs ofstl::e“B:‘;k'm another time, as
ed the cash and verified the securities of the Bank at the Chief Office at joth Novem by i during the year checked
f the Bank Act, and that we found they agreed with the entries in the books in regard thereto. e

the cash and verified the securities at the principal branches. . : . Branches, and in

That the above Balance Sheet has been compared by us with the books at the Chief Office and with the certified returns from the :
our opinion is properly

, : auit 2 r information and
drawn up so as to exhibit a true and correct view of the state of the Bank’s affairs according to the best of ou
the explanations given to us and as shown by the books of the Bank.

That we have obtained all the information and explanations required by us.

We Report to the Sh
That in our opinion t
That we have check
required by Section 36 o

JAMES MARWICK, C.A., ooy
'S. ROGER MITCHELL, C.A., } u
Montreal, Car@da, December 18th, 1g15.

of Marwick, Mitchell, Peat & Co.
PROFIT AND LOSS ACCOUNT

SOt NowOmbaY, 1BIN. . a A e $ 614,062.25
Profits for the year, after deducting charges of management and all other expenses, accrued

interest on deposits, full provision for all bad and doubtful debts and rebate of interest on

unmatured bills

Balance of Profit and Loss Account,

............ 1,905,576.57 _ $2,519,638.82
APPROPRIATED AS FOLLOWS:—
Dividends Nos. 110, 111, 112 and 113, at 12 per oent, per APRUM. ... .................. “'3"'?,3'2‘5
Transferred to Officers’ Pension s o L S B T S e I A e e e R 100,000-00
Written off Bank Premises BODDIAE B Dl D e e e e R W ks e 250, 6'66
War Tax on Bank Note Circulation .......... . ... IR R e 105'962' o $2,519:688.88
Balance of Profit and Loss OREERON DapmRll e s s e o i e 676,472.1 s it

e
‘ ager.
Montreal, 18th December, 1915, H. 8. HOLT, President. EDSON L. PEASE, General Manag
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LEGAL NOTICEK

THREE-0-SYSTEM COMPANY, LIMITED.

PUBLIC Notice is hereby given that under the First Part of chapter
79 of the Revised Statutes of Canada, 1906, known as ““The' Com-
panies Act,” letters patent have been issued under the Seal of the Secre-
tary of State of Canada, bearing date the 13th day of December, ig15.
incorporating Fred Holmes Barlow, barrister-at-law, Ethel Anna Douglass,
spinster, Ina Maud Johnston, Helen Weir and May Coad, stenographers,
all of the City of Toronto, in the province Ontario, for the following
purposes, viz:i—(a) To manufacture and deal in furnaces, stoves, ranges,
boilers, generators, radiators and other devices and appliances for generat-
ing or producing and transmitting or using heat, light and power and any
of such articles and goods (or such other articles and goods) as the
company may consider capable of being conveniently dealt in in relation
to its business; and to deal in coal, oil, and all other fuels and the pro-
ducts thereof; (b) To provide, purchase, lease or otherwise acquire, and
to construct, lay down, erect, establish, operate, maintain and carry out
all necessary works, stations, tanks, machinery, plant, apparatus, appur-
tenances and appliances connected with the generation, accumulation, dis-
tribution, transmission, supply, sale, use and employment of heat, light or
power for any purpose, public or private, and to undertake and enter into
contracts and agreements for the heating, lighting or supplying of power
for the use of cities, towns, streets, buildings, and for any or all private
or public purposes, subject to local and municipal regulations; (c¢) To apply
for, obtain, purchase or otherwise acquire letters patent, brevets d’in-
vention, concessions, licenses, inventions, designs, rights, privileges and
the like and any interests in any of the foregoing, subject to royalty or
otherwise and within the Dominion of Canada or elsewhere, and to acquire
by purchase or otherwise any secret or other information as to any in-
vention or other matter which may seem capable of being used for any
of the purposes of the company or the acquisition of which may seem
calculated directly or indirectly to benefit the company and to hold, own,
use, exercise, develop, sell and dispose of and grant licenses in respect
of or otherwise turn to account such property, rights and interests or
information so acquired as aforesaid; (d) To acquire by purchase, lease
or otherwise all property real or personal that may be deemed necessary
for the proper carrying on of the company’s business and to hold, own
and operate the same, and to sell, lease or otherwise turn the same to
account, and to erect such buildings, factories and works as may be
deemed advantageous for the purposes of the company; (e) To purchase
or otherwise acquire and undertake and assume all or any part of the
assets, business, property, privileges, contracts, rights, obligations a:nd
liabilities of any person, firm or company carrying on any business which
this company is authorized to carry om, or any business similar thereto,
or possessed of property suitable for the purposes of this company’s .busb
ness, and to issue in payment or part payment for any property, rights
or privileges acquired by the company or for any guarantees of the com-
pany’s bonds or, with the approval _ol the shareholders, for services
rendered, shares of the company’s capital stock, whether subscribed for or
not, as fully paid up and non-assessable, or the company’s bon:i!; (-f) To
purchase or otherwise acquire, hold, sell, exchange or otherwise dispose
of shares of stock, bonds, debentures or other .securities of any other
corporation, notwithstanding the provisions of section 44 of the said Act;

(g) To enter into partnership and into any arrangements for sharing
profits, union of interests or co-operation with any person or persoms or
company or companies carrying on or about to carry on any busine<s or
transaction which may be of benefit to this company; (h) To apply for,
obtain, purchase or acquire by assignment, transfer or otherwise, and to
exercise, carry out and enjoy any statute, ordinance, order, license, power,
authority, franchise, concession, right or privilege, which any government
or authorities, supreme, municipal or local, or any corporation or other
public body may be empowered to enact, make or grant, and to pay for,
aid in and contribute towards the carrying of the same into effect, and to
appropriate any of the company’s stock, bonds and assets to defray the
necessary costs, charges and expenses thereof; (i) To lease, sell or other-
wise dispose of the property and assets of the company or any part there-
of, for such consideration as the company may deem fit, including shares,
debentures or securities of any company; (j) To raise and assist in raising
money for and to aid by way of bonus, promise, endorsement, guarantee
or otherwise any corporation in the capital stock of which the company
holds shares, or with which it may have business relations, and to act as
employee, agent or manager of any such corporation, and to guarantee
the performance of contracts by any such corporation or by any person or
persons with whom the company may have business relations ; (k) To pro-
cure the company to be registered and recognized in any foreign country
and to designate persons therein according to the laws of such foreign
country to represent this company and to accept service for and on behalf
of this company of any process or suit; (I) To amalgamate with any other
company having objects similar in whole or in part to those of this com-
pany; (m) To distribute among the shareholders of the company in kind
and property of the company and in particular any shares, debentures or
securities belonging to the company or which the company may have
power to dispose of; (n) To carry on any other business, whether manu-
facturing or otherwise, which may seem to the company capable of being
conveniently carried on in connection with the business or objects of the
company and necessary to enable the company to profitably carry on its
undertaking ; (o) To promote any company or companies for the purpose
of acquiring all or any of the property, rights and liabilities of the com-
pany, or for any other purpose which may seem directly or indirectly
calculated to benefit the company; (p) To pay out of the funds of the
company all costs, charges and expenses preliminary and incidental to the
formation, incorporation and organization of the company; (q) The busi-
ness or purpose of the company is from time to time to do any one or
more of the acts and things herein set forth. The operations of the com-
pany to be carried on throughout the Dominion of Canada and elsewhere
by the name of “Three-O-System Company, Limited,” with a capital stock
of two hundred and fifty thousand dollars, divided into 2,500 shares of one
hundred dollars each, and the chief place of business of the said company
to be at the City of Toronto, in the Province of Ontario.

Dated at the office of the Secretary of State of Canada, this 14th day
of December, 1915

THOMAS MULVEY,
252 Under-Secretary of State.

F. C. L. JONES,
Solicitor for the Company, Toronto.

CANADIAN SECURITIES IN BRITAIN

In the course of the debate on the war obligations bill
in the imperial house of commons, Hon. R. McKenna, chan-
cellor of the exchequer, in replying to Mr. W. Evans, mem-
ber for Colchester, who urged that Canadian securities
should be left out of the plan for the mobilization of United
States securities, stated that both the Canadian government
and the British government approved the inclusion of Cana-
dian securities, but that the greatest care would be taken to
preserve the interests of Canada in placing securities on
the market.

The chancellor agreed that it was ‘“‘undesirable that con-
trol of the great Canadian railways should pass into foreign
hands, and steps will be taken to prevent that.”

Mr. Evans had expressed the fear that the government’s
plan might have the effect of transferring control of Cana-
dian industries and railroads to the United States, which, he
thought, would be a disaster.

Mr. McKenna said care would be exercised to guard
against such an outcome, ‘‘In no case will we be willing to
take an amount of Canadian securities which would endanger
ownership of the railways. The government will act in strict
conformity to the wishes and policy of the Dominion gov-
ernment, and also, I hope, in conformity to the wishes of
the United States government.”

Chancellor of the exchequer McKenna told the imperial
house of commons that he anticipated no difficulty in raising
on voluntary terms such loans as the nation might require.
This was the chancellor’s reply to a request that he take
steps to put an end to rumors that a compulsory loan might
be necessary.

WESTERN CANADA’S GRAIN PRODUCTION

The total yield in bushels for Manitoba, Saskatchewan
and Alberta since 1902, as sent to 7he Monetary Times by
Mr. F. O. Fowler, of the North-West Grain Dealers’ Associa-
tion, is as follows:—

Crop year. Wheat. QOats. Barley. Flax.
1902 . .. 65,000,000 38,000,000 10,080,000 500,000
1003 . .. 52,000,000 40,500,000 11,300,000 600,000
1904 . .. 57,800,000 44,600,000 10,500,000 530,000
1905 . .. 86,300,000 67,165,000 13,660,000 475,000
1906 . .. 04,500,000 75,725,000 17,000,000 1,100,000
1907 . .. 70,650,000 81,400,000 16,800,000 1,000,000
1908 . .. 05,280,000 00,200,000 20,800,000 2,500,000
1009 . .. 119,750,000 156,800,000 30,240,000 3,800,000
1910 . .. 113,250,000 128,600,000 10,400,000 3,500,000
1911 . .. 177,100,000 100,000,000 33,000,000 8,000,000
1912 . .. 176,860,000 220,327,000 31,440,000 22,000,000
1913 . .. 181,000,000 224,270,000 34,000,000 14,093,000
1014 . .. 140,031,250 162,460,000 22,600,000 4,000,000
1015 (est.) 307,230,000 389,000,000 30,202§000 2,250,000

The firm of McLean, Szeliski and Stone, Limited, To-
ronto, has been dissolved. Mr. Szeliski has disposed of his
interest and good-will in the insurance branch of the firm
to Mr. McLean, who will carry on business in the name of
Messrs. E. L. McLean, Limited. The new firm will act for
the same insurance companies, Mr. John E, Stone will con-
tinue the real estate branch as a separate business at the
same address, while Mr. Szeliski will open an office for real
estate and first mortgage loans in the Excelsior Life Build-
ing, Toronto.
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DIVIDENDS AND NOTICES

PENMANS, LIMITED

DIVIDEND NOTICE

A Dividend of 124 per cent. has been declared on the
Preferred Shgres of the capital stock of this Company, for the
quarter ending January 3ist, 1916, payable February 1st,
19.16_, to shareholders of record of January 21st, 1916, also a
Dividend of 1 per cent, on the Common Shares of the capital
stock of this Company for the quarter ending January 3ist,
1916, payable February 1sth, 1916, to shareholders of record
of February sth, 1916.

: By Order of the Board.

C. B. ROBINSON,

Secretary-Treasurer.
Montreal, December 15, 1915.

THE CANADIAN CROCKER-WHEELER COMPANY,
J LIMITED

DIVIDEND NOTICE

The. Directors. of the Canadian Crocker-Wheeler Com-
pany, Lm_nged, have declared a Three and one-half per cent.
(3%%) dividend on the Preferred Stock of the Company for
the six months ending December 31st, 1915, to Shareholders
of record December 15th, 1915.

The Stock Books will be closed from the 15th to the
31st of December, both days inclusive.

Cheques will be mailed to Shareholders on December
31st, 1QI15.

By order of the Board.
L. R. GRIMSHAW,

Secretary-Treasurer.
St. Catharines, Ont., December 7th, 1915.

-THE REAL ESTATE LOAN COMPANY OF GANADA,
j LIMITED

DIVIDEND No. 58.

Notice is hereby given that a Dividend at the rate of
three and one-half per cent. for the half-year ending 3ist
inst., has been declared upon the Capital Stock of the Com-
pany, and that the same will be payable at the Office of the

. Company in Toronto, on and after 3rd January, 1916. The

Transfer Books of the Company will be closed from 18th to
31st December, both days inclusive.
By order of the Board,
E. L. MORTON,

Manager.
Toronto, 10th December, 1915, et

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, fro
Cobalt Station for the week ended December 17xt)§, 191’5 :f_m

La Rose Mines, 87,278; Dominion Reduction Company,
88,000 .McKmley-Da,rragh-Savage Mines, 87,401; Mining
Corporaqon of Canada (Cobalt Lake Mine), 87,068; Mining
Corporation of Canada (Townsite City Mine), 87,2163
Nipissing Mining Company, 123,720; Kerr Lake Mining
Company, 60,712.' Total, 621,485 pounds, or 310.7 tons.

The total shipments since January 1st 1915, are NOW
30,378,633 pounds, or 15,189.3 tons. : :

i Th_e Dominion Chain Company, Limited, has increased
its capital stock from $50,000 to $500,000: and the Shawini-

gan Electro-Metals  Companyv imi
e pany, Limited, from 850,000 tg

THE CANADIAN BANK OF COMMERCE

The annual general meeting of the Shareholders of this
Bank for the election of Directors and for other business will
be held at the banking house in Toronto on Tuesday, the
11ith day of January next.

The chair will be taken at 1z o’clock noon.

By order of the Board.
JOHN AIRD,

General Manager.
Toronto, 4th December, 1915.

THE ROYAL BANK OF CANADA
ANNUAL MEETINC

The Annual General Meeting of the Shareholders of The
Royal Bank of Canada for the election of Directors and for
other business will be held at the Head Office of the Bank,
in Montreal, on Thursday, the 13th day of January next.
The chair will be taken at 11 o’clock a.m.

E. L. PEASE,
General Manager.

Montreal, December 1st, 1915.

NOVA SCOTIA STEEL AND COAL COMPANY, LIMITED

DIVIDEND NOTICE

A dividend of twelve per cent., being the accumulated
dividend of ten per cent. at the rate of eight per cent. per
annum on the preferred stock to the 3oth September;. 1915,
and a quarterly dividend of two per cent. for the quarter end-
ing December 31st instant, be and is hereby declared payable
on December 3oth next to shareholders of record of December
24th instant.

The stock transfer books for preferred shares will be
closed from December 24th to December 31st.

By order of the Directors.

THOMAS GREEN,
Cashier.

CITY OF SASKATOON, SASKATCHEWAN

DEBENTURE INTEREST DUE JANUARY f1st, 1916

Holders of City of Saskatoon Debentures payable at the
Union Bank of Canada in Toronto and Montreal are request-
ed to present their interest Coupons due January 1st, 1916,
for payment at the Bank of Montreal in either of the above-

mentioned Cities.
J. C. OLIVER,
Acting City Treasurer.
Saskatoon, Sask., December 8th, 1915.

CONDENSED ADVERTISEMENTS

Adyertisementsunder this heading are accepted at the following rates:—
* Positions Wanted’' advts. one cent per word each insertion; "’ Posi-
tions Vacant,” “Agents or Agencies Wanted " advts. two cents per word
each insertion; all other d d adverti ts, three cents per
word each insertion. A minimum charge of 50 cents per insertion will
be made in each case. All condensed advts. are payable in advance;
50% extra if charged.

“LIFE INSURANCE ACENCIES”

A Life Insurance Company, established over half a cent-
ury ago, proposes to extend its Agency organization, and has
vacancies with good prospects of promotion for energetic
agents. Previous experience not necessary.

Address in confidence to:

Box 439, The Monetary Times.

Se—
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DOMINION SAVINGS BANKS

POST OFFICE SAVINGS BANKS

: ! DRr. OCTOBER, 1915 ‘R
Deposits Total Withdraw-|Balance on
BANK for D. it als for 30th Oct.,
Oct., 1916 | DePOSItS | oct, 1915 1915, i $ cts.
g BALANCE in hands of the Minister WITHDRAWALS during
Manitoba :— 3 cts. $ cts. $ cts. 3 cts. of Finance on 30th Sept, 1915|38,991,187.43|| the month.......... 783.661,07
WInNNipeg.. coov.svovensasosans 4,676.00, 570,204.69 3,443.61| 566.761.08 Devoarzali the. Poat Ofice Save
Biibish Coluwibia:— ings Bank during month....... 747 621.12!
R S cees| o 21,603.17| 1,177,266.12)  22,508,71| 1,154,757.41 Tra Bobers T Gk
Deliice Bidiwaed Totand 1= ernment Savings Bank during
Charlottetown ~ -..»«........ | 24.430.00) 1,950,707.57  23,932.39| 1.926,775.18 N
M PRINCIPAL....cv..
New Brunswick:—
Newcastle .... . .covvcerenns 2,92400{ 281.550,94|  1703.48 279.847.46 gy :i‘j,‘;;‘:ﬁ
St.deba . ... PR 57,810.21| 5,556,957.38 84,467,13| 5,472,490.25 dateolteinater Tt 2 T o
Nova Scotia e
Acadia Mines...... Deposits transferred .from the
2".“’:"“ Post Office Savings Bank of the
B;l:ri::;t;n; 155,147 3 0.6l Tai6eT United Kingdom to the Post ”
Gttaborb,. - " 1§(1] %%%6 31'34251 ib%%%.?? Office Savings Bank of Canada 2,825.70
Halifax ... ,930,990.70 3,311 93 2,
Kentville .. 23412653  3.675.41 23045112 oo g oo e
{5}2'@33"“'.“ . 566.'?[ ; .‘ - 406 b‘ 3 04 on 31st March, 1915 (estimate)|............
Port Hood 96,237.23 52681 95710.42
i BIUGE| 22000 21401081 InTerEsT allowed to Depositors R s
P of Depositors’ ac-
‘s”h:l‘i‘a’:‘;"k 96.832. 1.534.11)  95,297.496 on accounts closed during SouTthe ol Blst
oo 134, 44&05 1.318.50| 133,124.56 R A R R AR 6.397.44/| Oct., 1915...........|38.964.970.62
TotalS..ovssescrsansenneens| 143,107.57 l3,914.592_87 189,946.99(13.724,645.88
39,748,031.69 39,748,031.68
PUBLIC DEBT e ’ 1915 REVENUE ARD EXPENDITURE ON | Total to 30th| ExPENDITURE oN Capital | Total 30th
LIABILITIES— h cts ASSETS— $ cts. | account or ConsoLivaTep Fo.| Nov., 1916 AccounT, ETc. Nov., 1915,
Payable in Canada......... 8,725.450 94| Investments—Sinking Fds.| 11,649,355 45 — - s
;ayable in lingland 3 % &-‘; 3{?1 gg Other Investments........ Og,ggé,géﬂ 43 = A
emporary Loans .. Province Accounts....,.... .296.327 90 EVENUB— _ . Ctse ic Wi , Rai
Bank Circul’'n Redemp. Fd. i 6!)8 754 32|Miscel. and Bkg. Accounts| 205,435,622 33 c“b!-°m5 sewsini we eeccaseen 60,155,959 28 P:t:l:icCan(;rll:s. . Rallways 23, 983 (23 7
Dominion Notes. .......... 169,230,286 16 SRR B T A R s S 14,161,880 25| poiiway Subsidies X ‘967,910 71
%a:;::g; Bagks. ......... ?% 519 273% % - TotalAssets... ..ol 327,709,125 11 | Post %ﬁ g }9, ?(1)2 L0 S Wr i et Hochn 66,514,955 38
T unds A" g s —_— .
Province Accounts. . ... ... 11,920,481 20| Total Net Debt 30th Nov...| 501,668,167 71 | Miscellaneous ................ 6,381,385 56
Miscel. and Bkg. Accounts.| 43 448,420 09| Total Net Debt 31st Oct....| 492,523,192 09 S
ooy ol stenss ki) SAIENTER e 104,756,305 25 poneate
Debt .| 829,377,292 82/Increase of Debt........... 9,139,675 62 | ExpPENDITUKE -.... SNl s be 65,245,508 03 Yl e iia eee.. 191,475,889 36
’
ol CHARTERED BANKS’ LATEST STATEMENT OCTOBER, 1915
ASSETS . gizbiliiyoftCustomen...........4... 'lg';?“?'?%
Current Coin in Canada........... L St e R cieee. $38761,640 i e ST A e e B T L g o
Gurrent Coin clsewhre.. : ’.3%-"2%”% ......... $1.651 356,962
minion Notes in Canada.. ‘ ,203,7
Dominion Notes elsewhere............ 19,507 LIABILITIES
Deposits for Security of Note Circulation. 6,770,645 Capital Authorized ......ccus siscersasvevoness Seavksinessecuiiee SID,O08
Deposits Central Gold Reserve.......... ,750, Capital Subscribed.. = 114, 422 m
ggtes of othetthnuka.i‘... e g é"g{a’% gapitnl Pla;id ‘I’Jp. i Hg 'l;gg %g
eques on other Banks..... X 7., eserve Fund.... 162,
Bonts to other Baoke o OnOnts, .. Viidic o) vivivediissesssnsbos  unvossidos Notes in Circulation........c.ciuvens 122,782,233
Balance due from other Banks in Canada........ 10,856,960 Balance due Dominion Government..... 12,563,526
Balance due from Banks in United Kingdom.. 27,068,942 Balance due Provincial Govemmentl 3 43,129,277
Due lrom elseWhere. . ..ic.oveesivesisossusaran 45,335,694 Deposits on Demand................. . 042,193
gomldnilon :‘ Prlovmcl:iglw Govet;nment Securities N.E;é.&il &poﬂts after I:otlce. S 701 336, 850
anadian Municipal ALY bnonenocovionines ,+85, posits elsewhere :
Bonds, Debentures, and Stocks......... 74,4 6,560 Loans f ther Banksin Canada................ Pl
Call and Short Loans in Canada..... 74,574,270 Bllnncer %’:eosnenrh in Canad:'.‘.‘. f ..... AR AR 15,909,083
Call and Short Loans, elsewhere . 120,681,624 Balance due Banks in United Klngdom ............ PP cnen ,643,
Current Loans in Canada...... 7 780,785,754 Balance due Banks elsewhere.. 11,076,046
Egrren: L&an& elszwheret. e 19,612,485 Bills payable. L aoa G 8,747,8;2
ans to the Governmen nada. . g Accept tt C t.. ,726,04%
Loans to Provincial Governments.... 4,863,520 Otheg E?:;xl';:‘ie:f ..... e" ?. o l. sows TP § , 169,
(I;?'ans to ll)le‘g;wmalm” serrseneas “75.!‘582%.3‘9 Lok rii Total Liabilities.»..ooon corns 81, 418.382,832 981958
erdue 8.t aieaennsiansiiiiaans . 128, ns to Directors......ccceeeee civeneas Gssssesasssisnnessnsans oal,
Real Estate other than ‘Bank Premises. .... 4,261,749 Average Coin hels voda 5 61,125.145
Mortgages on Real EBstate. ..... I SR N R 3 1,709,472 Average Dominion Notes heid 182,257,158
Bank Premises....... AR S AR T iSE e cer s ARIRLIND Greatest Amount in Circulation 123,204,7
TORONTO STOCK EXCHANGE_UNLISTED SECURITIES 1
Latest g
Week Enpep DEc. 2280 price | S1es |Week Exoeo Dec. 22xp ll.;:%g:t Sales |Week ExpEp DEC. 228D ll‘;f.f::t Sales Wgexk EnpED DEC. 228D L;:f:et Sales 3
Ames Holden. .......... 19} 100 DO B, .0 v sy 860 1 5000 |LOCWS: . iniiialnsiansiins 42 Preston East Dome... ... e; | 2000 i
e ik 70 .... |Dome Foundry ......... 120 307 |Laurentide.............. 19: .... |PriceBros.......(Bonds)l 76% | .... .
78 800 |Dome Foundry.,... .pref. 80 vves |MacDonald . ..i..i.a 12: wa Rightof Way....... Sn. s 6 Ve [g\
1(; Eore gome Eig‘:xts.. ¥ g b L\:clntyre 107 lS% gﬁnecn Sextnont aob HAK l70 100 iy
ome Lake clntyre .. awinigan., ........
42 Dome Tex... 25 .... |McKinley 60 core BilverLeaf ...ioiiiiene. 3 i
99% Gould....... 13 | .... |Mining Corporation...... 105 s |Smelters ... iviiiiiiians 143 i
22 ssi (}}{reat Nor... f‘ 1000 Moneéaé ................ 1(5) ok (Steel Forge .............. 22*
103 argrave's .. v N B Car 45 | 85 |SteelProd......covieva.n b
Can. Foundry Forgings..| 115 .... |Home Bank. 78% NabB. Chr. .iviisis 95 P Steel T g e 68 425
Carriage Factories...... 46 48 |Poster.........isiinigens 8 T SR A NS e By | TR R el e 7% :
Cedars Rap........ bonds .... |Foley O'Brien Min. Co,.| 32 Pearl Lake ...... 1 Temiukaminl. Pk B 60 1000
CRNOME .. iinis bonds .... |Imp. Porcupine .. ...... 4 .... |Peterson Lake. 38 2300 BB, s s osavivnaiveven 64 600
Chambers. ..... uy 17800 |[Jupiter.... ....cceoe wude 1 4900 |Plenarum..... §ay 74 1000 |War Loan, F............ 97 19300
CP.R.....c0n notes! 1 .... |Kerr Lake..... .. g ... 'Por.Crown... ........... 90 200 'West Dome.. ........... 17 1700
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CLARKSON, GORDON & DILWORTH

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

B. R. C. Clarkson, G. T. Clarkson
H. D. Lockhart Gordon.

R. J. Dilworth.
Established 1864

D. A. Pender, Cooper, Slasor & Co.

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

Charles D. Corbould
CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA
806 Sterling Bank Bldg. hs Winnipeg

Correspondents at Toronto, London, Eng., Vancouver

RONALD, GRIGGS & CO.

RONALD, MERRETT, GRIGGS & CO.

Chartered Accountants Auditors Trustees Liquidators

Winnipeg Saskatoon Moose Jaw London, Eng.

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

Ask the Subscription Department
about our Special Book Offer

EDWARDS, MORGAN @ CO.

CHARTERED ACCOUNTANTS

Imperial Life Building, 20 Victoria Street IORONTO, Ont,

617 Herald Building, First Street West CALUGARY, Alta.

710 London Building, Pender St. W. -+-»  VANCOUVER, B.C

710 Electric Railway Chambers, Notre Dame Avenue WINNIPEG, Man,
201 Royal Trust Building. St. James Street

MONTREAL, Que.
George Edwards, F.C.A. Arthur H. Edwards, F.C.A.
W. Pomeroy Morgan W. H. Thompson H. Percival Edwards

Osborne W. Borrett Chas. B. White

Rutherford Williamson & Co.

Chartered Accountants Trustees and Liguidaters
86 Adelalde Street East, Toronte
CORRESPONDENTS AT Cable Address—"'WILLCO."

Halifax St. John, N.B. Winnipeg Vancouver

ESTABLISHED 1882
Henderson, Reid, Gibson & Co.
CHARTERED ACCOUNTANTS

WINNIPEG o 508-9 Electric Railway Chambers
W. A. Henderson & Co.
LETHBRIDGE, ALTA. .

- Acadia BI
MEDICINE HAT, ALTA. . . 402 Huccka\ml: Bl::
W. A. HENDERSON A. BE. Gisson J. D. Remp BasiL JonEs

JENKINS & HARDY
ASSIGNEES
Chartered Accountants Trustees

16% TORONTO STREET

o TORONTO
62 CANADA LIFE BUILDING ....

MONTREAL

THE STANDARD TRUSTS

DIVIDEND No. 23 .
icei i ivi i d One-ba
Notice is hereby given that a dividend of Four an
per ce'nt., being a}\,t the rate of Nine per cent per annum, upon
the paid-up Capital Stock of The Standard Trusts Com-f
pany has been declared for the half-year ending the 3lst o
December, 1915, and that the same will be payable at the
Offices of the Company on and after the 3rd day of Janu-
16.
al-')I",htl.ag'Tr:-msfer Books will be closed from the 16th to the
31st of December, both days inclusive.
By Order of the Board.
WILLIAM HARVEY,
Managing Director.
Winnipeg, December 8th, 1915.

G. 8. LAING F. C. S. TURNER WILLIAM GRAY

LAING and TURNER
: Chartered Accountants
Trust and Loan Building,

McCallum Hill Block,
WINNIPEC

RECINA

J. H. MENZIES, F.CA.

CHARTERED ACCOUNTANT

(Succeeding Cross & Menzies)

Bank of Nova Scotia Bldg, 2 WINNIPEG

New EpITION NOw READY (SEND IN ORDERS NOW)

Manual of
Canadian Banking

By H.M.P. ECKARDT

Price - $2.50 Postpaid

Published by
THE MONETARY TIMES, 62 CHURCH STREET, TORONTO.
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CANADIAN SECURITIES IN LONDON

GOVERNMENT SECURITIES.

Dominion

Canada, 1909-34, 33%, 88%*

Do., 1938, 3%, 83*

Do., 1947, 25%* 70*

Do., Can. Pac. L.G. stock, 34%, 853*

Do.. 1930-50, stock, 34%, 828, 823

Do., 1914-19, 3§%, 95%

Do., 1940-60, 4%, 925, 2

Do., 1920-5, 43%. 964, 6, &, %

Provincial

Alberta, 1938, 4%, 834*

Do., 1922, 4%, 91%

Do., 1948, 43%, 91?

Do., 1924, 44%, 98
British Columbia, 1941, 3%, 76*

Do., 1941, 44%, 948*

Do., 1917, 44%, 993*
Manitoba, 1923, 5%, 100

Do., 1928, 4%, 872*

Do., 1947, 4%, 87

Do., 1949, 4%, 90°

Do. 1950 stock, 4%, 87, %*

Do , 1953, 44%, 954*%
New Brunswick, 1949, 4%, 87¢*
Nova Scotia, 1942, 34%, 791*

Do. 1937, 3%, 77*
Do., 1954, 44%, 931
Saskatchewan, 1949, 4%, 84*
Do., 1923, 4%, 903*
Do., 1919, 43%, 954, 6, &
Do., 1951, stock, 4%, 83’
Do., 1954, 44%, 89%*
Municipal
Calgary , 1930-42. 41%, 85§*
Do., 1928-37, 41%, 92*
Do., 1933-44, 5%, 85
Edmonton, 1915-48, 5%, 95*
Do., 1918-51, 44%, 85*
Do, 1932-52, 45%, 853*
Do., 1923-33, 5%, 95*
Do., 1923-53, 5%, 83}
Do., 1953, 5%, 92*
Greater Winnipeg, 1954, 4%, 90
Hamilton, 1930-40, 4%, 86*
Maisonneuve, 1952-3, 5%, 94*
Medicine Hat, 1934-54, 5%, 88%*
Moncton, 1925, 4%, 904*
Montreal, 3%,
Do. 1932, 4%,
Do. 1942,34%, 70
Do., 1948-50, 4%, 72, 81
Do. (St. Louis), 44%, 98*
Do. 1951-2-3. 44%. 84, 34, 90, 874
-, 1939, 34%, 784, g
Moose Jaw, 1950-51, 44%, 81*
Do., 1951-3, 5%, 874, 58, 5
New Westminster, 1931-62, 4%, 861*
Do., 1943-63, 5%,
North Vancouver, 1963, 5%, 864*
Do., 1931, 44%, 81*
Ottlm:. 1982-53, 44

%, 93%*
Do., 1926-46, 4%, ss&'
P(:)il;t (l3rey‘ 1960-61, 44%, 80*
Port Arthur, 1930-41, 43%, 85*
Do., 1932-43, 5%, 9

1
Prince Albert, 1953, 44%, 74*
Do., 1923-43, 5%, 82*

Do., 19238, 5%, 90*
St. Catharines, 4%, 85*
St. John, N.B., 1934, 4%, 86*

Do., 194651, 4%, 843*
Saskatoon, 1938, 5%, 91*

Do., 1940, 4%, 824*

Do., 194161, 5%, 85
Sherbrooke, 1933, 43%, 85*
South Vancouver, 1962, 5%, 85
Toronto, 1919-20, 5%, 100

., 1928:33 44%. 934*
Do., 1953, 44%, 94
Vancouver and District, 1954, 41%. 913*
Vlg:ril. 1962, 4%, 81*
1

ey , 4%,

Do., 1962, 41%, 874*
Westmount, 1954, 4%, 84*
Winnipeg, 1916-36, 4%, 87*

Do., 1940, 4%, 754, §
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MUNICIPAL (Continued)
Do., 1940-60, 426. 763, 8, %
Do., 1943-63, 44%, 85
¢CANADIAN BANKS

Bank of British North America, 613, 2
Canadian Bank of Commerce, 398xd, 3, 8%, 94 per $100
Royal Bank of Canada, 443* per $100

RAILWAYS

Alberta & Gt. Waterways, 5% 1st mort., 90
Algoma Cent., 5% bonds, 65*
Algoma Cent. Terminals, 5% bonds, 50%
Atlantic & North-West, 5% bonds, 998*
Atlantic & St. Lawrence, 6 '» shares, 1074, 109
Buffalo & Lake Huron, 1st mort. 5% bonds, 1143*
Do., 2nd mort. 54% bonds 1133*
Do., ord. shares, £10, 95*
Calgary & Edmonton, 4% deb. stock, 814, 2
Canada Atlantic, 4% gold bonds, 69, 4, 8%, 9§
Canadian Northern, 4% (Man.) guar. bonds, 81*
Do., 4% (Ontario Division) 1st mort. bonds, 81, 1
Do., 4% deb. stock, 66}, 73, 64, 78
Do., 3% (Dominion) guar. stock, 66*
Do., 4% Land Grant bonds, 92*
Do., Alberta, 4% deb, stock, 82*
Do., 5% Land mort. debs, 81}, %, 1, 1
Do., Saskatchewan, 4% deb, stock, 82*
Do., 34% stock,
Do., 5% income deb. stock, 62§, 1, 3, 2
Do., Manitoba, 4% deb. stock, 89"
Do., 1934, 4%, 88%, 1, &
Do. 5% notes, 1918, 93:
Do., 1919, 5%, 93}, 43
Canadian Northern Alberta, deb. stock, 784*
Canadian Northern Ontario, 34% deb. stock, 1938, 79*
Do., 4% deb. stock, 63}
Do., 34% deb stock. 1961, 78}
Canadian Northern Pacific, 4% stock, 85}*
Do., 44% deb. stock, 85}
Canadian Northern Quebec, 4% deb. stock, 594
Canadian Northern Western, 44% deb. stock, 89*
Canadian Pacific, shares, $100, 195, 83, 6xd, 52
Do., 4% deb. stock, 86, 53, 6, 1
Do., 4% pref. stock, 803, 1, 82, 11
Do., Algoma, 5% bonds, 993
Do.. 6% notes, 1108, 3, %, §
Central Ontario, 5% st mort. bonds, 96*%
Detroit, Grand Haven, equip. 6% bonds, 104*
Do., con. mort 6% bonds, 97/, , 8
Dominion Atlantic 4% 1st deb. stock, 79%, 80
Do., 4% 2nd deb. stock, 82*
Duluth. Winnipeg, 4% deb. stock, 68
Edmonton, Dunvegan & B.C., 4% deb. stock, 81*
Grand Trunk Pacific, 3% guar. bonds, 71§*
Do., 4% bonds (Prairie) A, 68, %, 9
Do. 4% bonds (Lake Superior) , 784, 9}
Do., 4% deb. stock, 671, 61, 5, 6}
Do., 4% bonds (B Mountain), 68, 9
Do., 5% notes, 92,
Do., Branch Lines, 1939, 4% bonds, 81
Do., 1939-42, 4% bonds, 81}*
Grand Trunk, 6% 2nd equip. bonds, 100%
Do., 5% deb. stock, 938, 23, 4%, 3
Do., 4% deb. stock, 74}, 33. 4, 4%,
Do., Great Western, 5% deb. stock, 924, &, 3%, 3
Do Wellington, Grey & Bruce, 7% bonds, 106, 5%
Do., 5% notes, 974, 63, 7,
Do., 5% notes, 1918, 983*
Do., do., 1920, 991, 8%, 9§, 9
Do , 4 ' guar, stock, 62, &, 14, 2
Do., 5% lst pref. stock, 65%, 63, 5%, 6%
Do., 5% 2nd pref. stock, 55
Do., 4% 3rd pref. stock, 283, 1, 4, §
Do., ord. stock, 1114, 12, 1, 12
Grand Trunk Junction, 5% mort. bonds, 100*
Grand Trunk Western 4% 1st mort., 704, 70
Do., do., dollar bonds, 713*
Manitoba South-Western 5% bonds, 1003*
Minneapolis, St. Paul & Sault Ste. Marie,4% 1st mort.
bonds, 1043, 83, 4§, 4
Do., 1st cons. mort. 4% bonds, 99%, 100, 993, 1003
Do., 2nd mort. 4% bonds, 90, &, §, 89}
Do., 7% pref., $100, 1353, £, 5
Do., common, $100, 1308, 8, 3
Do., 4% Leased Line stock, 801, 3
Nakusp & Slocan, 4% bonds, 97*
New Brunswick, 1st mort. 5% bonds, 99%*
Do., 4% deb. stock, 77}*
Ontario & Quebec, 5% deb. stock, 99
Do., shares, $100, 6%, 1083*
Pacific Gt. Eastern, 44% deb. stock, 933*
Qu'Appelle and Long Lake, 4% deb. stock, 60%
Quebec & Lake St. John, 4% stock, 644¥
Quebec Central, 4 % deb. stock,
Do., 3} % 2nd deb. stock, 674*
Do., 5% 3rd mort. bonds, 994*
Do., stock, 98, 7}, 8
St. John & Quebec, 4% deb. stock, 864*
St. Lawrence & Ottawa, 4% bonds, 78*
Temiscouata, 5% prior lien bonds,
Do., 5% committee certificates. 32%
Toronto, Grey & Bruce, 4% bonds. 82%
White Pass and Yukon, 5% deb. stock, 48*
Do., 6% notes, 89*
Wisconsin Central 4% refunding bonds, 78}, 1, 9}, 8
Do, 4% gen. mort,, 89§*
Do., ordinary, 38}*
LOAN COMPANIES
British Empire Trust, pref. ord., 7s. 6d.*
Do., 5% cum. pref., 14s, 3d.
Investment Corporation of Canada, 904*
Do. 41% deb. stock, 844*
Lake Superior Investment (6% notes), 824
Trust and Loan of Canada (£5 paid), 5ixd
Do. (£3 paid), 60s.xd

London Stock Exchange Prices
WeEk ENpED DECEMBER 2x8D. Figures from * The Canadian Gazette.”

Volume 55.

LOAN COMPANIES (Continued)
Trust and Loan of Canada (£1 paid), 18s. 9d.
Do., 4% stock, 90*
Western Canada Mortgage, 5% bonds, 60*
LAND COMPANIES |
Calgary and Edmonton Land, 10s.* ;
Canada Company, 16%
Canada North-West Land, 50*
Canadian Northern Prairie Lands, 30s.*
Canadian Wheat Lands, 6d.*
Hudson’s Bay, 6%, §, 7/%, 6%
Do., 5% pref., 95s. 6d., 3s. 9d., 6s. 3d., 5s.
Scottish Manitoba, 15s.*
Soughe;g Alberta Land, 1s. 9d., 10d., 2s. 3d., 3s. 8d.,
s, 2d.
Do., 5% deb. stock, 15*
Do., 6% deb. stock, 154* ST
Western Canada Land, 2s. 104d., 6d., 3s, 4id., 3d.
Do., 5% deb. stock, 43

MISCELLANEOUS

Ames-Holden-McCready, 6% bonds, 98*
Anglo-Canadian Hotel, 8% deb. stock, 90*
Asbestos and Asbestic, 12s. 6d.*
Asbestos Corporation, pref., 15%*
Do., shares, 6&*
Belding Paul & Corticelli, 5% debs., 804*
Bell Telephone, 5% bonds, 1
Do., ord., 150
British Columbia Breweries, 6% bonds, 55*
British Columbia Electric, 43% deb. stock, 61}, 1,21, %
Do., 5% pref. ord, stock, 35, 40
Do., def. ord. stock, 36* {
Do., 44% debs., 85,
Do., 5% pref. stock, 51, 2, 1} 3
British Columbia Telephone, 6% pref., 100* i
Do.. 4% deb. stock, 883*
Calgary Brewing, 5 o bonds, 75*
Calgary Power, 5% bonds, 803*
Camp Bird, 8s., 7s. 104d,, 8s. 3d., 74d., 4id.
Canada Cement, ord., 44%
Do., 7% pref. stock, 91&, 1
Do., 6% 1st mort. bonds, 92
Canada.Steamship, 5 % deb. stock, 78, 8, 93
Canadian Car and Foundry, 101, 99}, 100, 993
Do., 7% pref. stock, 119, $, 18%
Do., 6% debs., 1013, 1004*
Canadian Cotton, 5% bonds, 80}, 794, 80
Canadian Exploslves, 7% pref., 104}§*
Canadian General Electric, ord., 1233, 5. 3
Do., 7% pref. stock, 11
Canadian Locomotive,
Canadian Mining, 9s. 43d., 10s. 44d., 11s. 73d., 11s.
Canadian Steel Foundries, 6% 1st mort., 984%
Canadian Western Lumber, 5% deb. stock, 38*
Do., common, 73d.*
Do.. 5% income stock, 101*
Casey Cobalt, 6s. 6d., 9d., 103d.
Cedar Rapids, 5% bonds, 90§4*
Do., ord., 794, &, 802, 1
Cockshutt Plow, 7% pref., 674*
Columbia Western Lumber, Gi%fref.. 12s. 6d.*
Dominion Canners, 6 o bonds, 91
Dominion Iron & Steel, 5% cons. bonds, 74
Dominion Steel, ordinary, 51, 503, 1, 49
Do., 6% pref., 78, 77
Do., 6 %o notes, 993, 3
Dominion Glass, 4% pref., 80
Electrical Development of Ontario, 5% debs., 89}*
Forest Mills of B. Columbia, 5% deb. stock, 1*
Imperial Tobacco, 17s. 3d., 16s. 9d., 17s.
Do., 6% pref., 20s.*
Kaministiquia Power, 120, &, 20, 3
Do., 5% gold bonds, 97§*%
Lake Superior Paper, 6% gold bonds, 50*
Lake Superior, common, 9§, i,
Do., g& gold bonds. 63*
Do., 5% income bonds, 28*%
Le Roi, No. 2, 10s. 9d., 11s.
Marconi, 4s. 104d., 5s.
Moline Plow, 7% pref,, 101*
Mond Nickel, 7% pref., 23s. 3d., 2s. 6d., 8s,
Do., 7% non. cum. pref., 21s. 3d., 20s. 9d., 10d.
Do., ord., 61s. 6d., 1s., 2s. 6d,, 60s.
Do., 5% deb. stock, 994*
Do., 6% deb. stock, 100§*
ﬁontren} (ll‘ot;lon.& 5% de‘llm.,zg&' A
ontreal Light, &c.. ord., 2
Do., 44% bonds, 954% -
Montreal Street l;ailwny. 44% debs., 96*

TIRE T T T g e 4
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Montreal Water, &c., 44% prior lien, 913*
Nova Scotia Steel, 5}; bonds, 82, }
Do., ordinary, 102’
Ogilvie Flour Mills, 139
Ontario Power, bonds, 991*
Penmans, 5% gold bonds, 87*
Price Bros, 5% bonds, 76
Riordan Pulp, 7% pref., 764*
Do., 6% 1st. mort. debs. 98*
Robert Simpson Co., 6% pref., 80}
Do., 5% bonds, 903*
Shawinigan Power, $100, 143, 68, 4, 4
Do., 522.bonds. 1034, 23, 33, 4%
Do., 44% deb, stock, 85*
Steel of Canada, 6% bonds, 90}, 90
Do., 7% pref., 93¢, &,
Do., ordinary, 421. 4
Toronto Power, 44% deb. stock, 96*
Do., 44% cons. stock, 83
Toronto Railway, 44% bonds, 94%
Tough Oakes Gold, 13s., 12s. 6d., 3d., 6d.
Vancouver Power, 43% stock, 633*
West Kootenay Power, 5% bonds, 984*
Winnipeg Electric 41% perp. deb, stock, 86*
*[atest record in recent Sansactions.
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FORTY PER CENT.
ARE PAUPERS

Amongst every 1,000 men who reach 65
there are 400 dependent on public or private

charity. Of the remaining 600 most are on
the border of poverty.

There is no escape from the law of aver-
ages except by early death or prudent pro-
vision for old age. The Canada Life Monthly
Pension Policy is the ideal way. Payments
begin at age 65 and are guaranteed for life—
120 such payments guaranteed anyway, and

your dependents are protected in event of
your untimely death.

Let us send you our attractive pamphlet
describing this superior contract.

‘Uanada Life Assurance Company

TORONTO
HERBERT C. COX, President
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The London Mutual

Fire Insurance Company

Established 1859

Assets ... $863,5654.52
Surplus to Policyholders $433,061.40
Directors
& H. C, CARSON, Torontd,sesecsssessssasssssaes .+« President
(Carson & Williams Bros., Ltd.)

R. HOME SMITH; Toronto:siisisassssee eesssess Vice-President

(Commissioner Toronto Harbor Board, Governor

Toronto University)
FoDe-WILETANMS 005 S ditcdasniine oy vevnss Managing Director

A. C. McMasTER, K.C., Toronto
(Solicitor Toronto Board of Trade)
W. T. KeErNAHAN, Toronto
(Managing-Director O'Keefe Brewery Co.)
S. G. M. NesBITT, Brighton, Ont.
(Director Dominion Canners)
H. N. Cowan, Toronto
(Pres. The Cowan Co., Ltd., Chocolate and Cocoa Mfrs.)

G. H. WiLLiams, Winnipeg
(President Canada Hail Insurance Co.)

Head Office: F. D. WiLLIAMS,
33 Scott Street, Toronto, 3 Managing Director.

WESTERN MONEY—WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire

Life Assurance Company

Head Office : 701 Somerset Bldg., Winnipeg, Canada. -

POLICIES SECOND TO NONE,
PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.
Vacancies for proven producers as District M

you want to increase your earnings,
Contracts. Apply—

WILLIAM SMITH, Managing Director

anagers, If
see our latest Agency

WESTERN INCORPORATED 1851

ASSURANCE COMPANY FIRE AND MARINE
ANRABES, 05 4nis s 645 4 Us 5 bu s auBs A SUMGES VY oyer $ 3,500,000.00
Losses paid since organization ........ 61,000,000.00

Head Ofice: TORONTO, Ont,

W. R. BROCK, W. B. MEIKLE, C. C. FOSTER,
President Vice-President and General Manager Secretary

(FIRE)
BRITISH CROWN ASSURANCE

Corporation, Limited

OF GLASGOW, SCOTLAND

The Right Hon. J. Parker Smith, Pres. D. W. Maclennan, Gen. Mgr.
Head Office Canadian Branch—TRADERS BANK BLDG., TORONTO
A. C. Stephenson, Manager
Liberal Contracts to Agents in Unrepresented Districts

Good Places for Strong Workers

Always ready to ne

otiate with i
s e g energetic men capable

-for Insurance in satistactory volume.
Much unoccupied and desirable territory.

Union Mutual Life Insurance Co.
Portland, Maine

ARTHUR L. BATES, PRESIDENT. HENRI E. MORIN SUPERVISOR

For Agencies in the Western Divisio: i
and Eastern Ontario, apply to WAl 1? :r%ravlixcel’cgsch;b;c
Manager, 502 McGill Building, Montreal. = x

For Agencies in Western Ontario.
: » apply to E. J.
Manager, 107 Manning Chambers. 72 Quyeen St. WAeI:f !l‘!gfgll&

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Fire Office
Head Office for Canada MONTREAL
J. G. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bldg., Bay St., TORONTO Telephone Main 66 & 67

The Northern Assurance Company, Ltd.
of London, Eng.

CANADIAN BraNncH, 88 Notre DAME ST. WEsT, MONTREAL

Accumulated Funds, 1914 .......covenninnens veeee $41,615,000

Applications for Agencies solicited in unrepresented districts.
G. E. MoBERLY, Supt. E. P. PEarsoN, Agt. Rost. W. TYRE, Man, for Can.
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BUILDING PERMITS COMPARED

Volume 35.

INDEX NUMBERS OF COMMODITIES

(DEPARTMENT OF LABOUR
FIGURES)

Nova Scoria:
BNRORN v st s e nas e s AR ok we ks
Halifax. 2

QUEBEC:
Quebec........ S st
Three Rivers...
Maisonneuve ......coee e
Montreal.......
Westmount..........
Lachine........
Outremount. .

Onumo
Stniths Fails 11"
Kingston.......
Belleville... ...
Peterborough . .

Woodstoc!
Stratford
London ..

Haileybury .
Port Arthur
Fort Willia

MANITOBA :
Winnipeg.. .
St. Boniface
Brandon.

SASKATCHEWAN
Moosejaw
Yorkton .
Weyburn.
Estevan ..

ALBERTA :
Edmonton............. Syl
Lethbridge.
MO DeEF L - S A S A

BriTisH COLUMBIA ¢
Kamloops ....ceevein.
New Westminster....
Vancouver.........
Point Grey.....
North Vancouver
Victoria.........
Nanaimo.
OREBRY: o

OCTOBER OCTOBER
DECREASR
1915 1914
3 8
11,645 1,000 10,545%
1 2 69,425*%
32,560 3,800*
5,700 22,000*
202,335 61,825 140,510*
25,350 206,150 180,800
131,850 140,140 8,
493,268 702,919 209,642
4,650 4,290 360*
33445 | 7,430 26,015*
16,000 | ,500 22,500
314,200 106,600 207,600%
3,425 3,600 75
12,910 12,042 868%
800 3,060 2,250
1,888 580 5,308¢
416,756 814,468 397,712
37,793 33.701 4,092*
9,600 34,455 24,855
524 5,165 4,641
101,365 250,300 148,935
24,230 16,355 7,875%
520 2,45 1,930
27,479 16,700 10,779*
15,082 14,105 977*
23,460 8,550 14,910*
9,803 5,340 4.4
13,287 20,800 7.513
110,980 99,750 11,230*
13,135 6,611 6,525%
12,375 400 4,975
1,080 30,325 10,755%
3,000 300 2,700%
40,000 2,800 37,200%
1,660 4,050 2,500
Nil 3,300 3,300
3,180 16,180 13,000
5,150 8,100 2,950
55,750 101,050 ,300
Nil 10,788 10,788
1 40,710 3,880
5,212 8,600 3,388
2,215 Nil 2,215*
2,815 2,060 765%
1,100 9,700 8,600
6.40) 323,200 316,800
2,010 4,105 2,095
Nil 3,850 3,851
2,800 7,325 4,525
6,875 63,042 56,167
214 455 55,747 158,708¢
7,900 4,030 3,870*
515 900 385
9,000 98,875 89,875
630 2,945 2,315
Nil 2,200 2,200

* Increase.

-3'8 - INDEX NUMBERS
(DEPARTMENT OF LABOUR 2 E_g
FIGURES) 2EZ| Oct. | Sept. | Oct.
(4] 1915 1915 1014
g~ e s O 6| 165.0 | 157.8| 167.4
Western.. 4] 1494 135.8 | 157.0
Fodder..... 5| 166.8 | 178.6 | 175.1
Y | PR i 15| 161.1 158.8 167.1
oy it s I E vl 8| 2137 mss| 28
Hogs and hog products. 6| 178.7 | 176.0| 171.9
Sheep and mutton... 3| 154.0 | 159.3 148.3
Poultrye.coececnee 2 161.6 161.6 | 185.0
A dasvise 17 | 184.6 | 184.9 | 187.6
I11. DAIRY PRODUCTS «esvuuunnnssenes PR 9| 172.1 | 150.0 ( 162.6
F -
B iaaind a2 b e ] 8l 150.3| 88| 1864
Fresh fish... 3| 153.8 159.5 | 168.1
All.... 9| 1561.5 | 152.4 | 159.7
i (()AT)H;“ P;om,sd tabl
ruits and vegetables
Fresh fruits, native........... ok PN 5 75.1 80.5 82.1
Fresh fruits, foreign.. 3 88.0 96.6 81.1
Dried fruits......... 4| 125 138.2| 126.9
Fresh :egetahl;]s e (3; lg%% lgg. g iﬁ} g
B 21| 116.2 | 109.8 | 111.6
(B) Miscellaneous groceri d pro isi
e el i e provisions | 1 | 1368 | 1455 | 17.9
Ter, coffee, etCe.cveraneen. 4/ 121.8| 121.8 | 121.8
Sugar, etc....... g {g‘gg }g!;g 1328;
i . ) - 2
condlx‘l‘l’.‘?? 25 131.7 137.5 | 133.0
VL g
s iR A 5| 188.9| 1366| 147.3
ESOREOMER & i cisn v Suwn woiva SRS Ak 4| 137.6 | 129.0 | 129.7
BUKE St i et 3| 86.3| 69.3] 90.0
FOERE oo av o ssvpios sy Aoam sk ns s AR LI : 21’6523 ?g.g :lulzg.g
Fl RORUOLD o oo hive d daie b Nl f SN 04 424 . . .
mﬂ«:ghn Wialesassee 2| 109.2 109.2 | 104.6
VS S R S AR S e 20 | 1567.3 | 151.6 | 134.2
vIil, Hipes, LEATHER, BoOTS8 AND SHoE
Hides and tallow:, ... eeeeaianianenns o 4| 207.4| 207.4| 201.4
Lenther. v vz iviins A S s g llgg {‘7;;2 igg;
A 11| 1831 | 183.1| 173.0
VIIL
I1. METALS AND IMPLEMENT! 1| 108.9] 108.7] 100.4
13| 213.3 1 218.0 | 126.5
10 | 113.8 | 113.0 | 106.6
34 150.2 151.8 | 112.2
6 123.0 119.4 119.7
4 90.0 90.0 92.6
10 | 109.8 | 107.6 | 108.9
il B 4| 15.4| 175.0 | 180.8
ll\aﬂl?celllneous materials . ﬁ lg: igg g {ggf
R T ke e i s 8| s | 1456 11
XL H A
s I SO T 6| 146.0| 146.0| he
Crockery and glassware... b 4| 160.8 | 160.8| 147.7
aable cu;lery ........... AT f 1%22 lggg 17)?33«:
t % : ; 23,
o et 16| 1363 1363 132
x:m DRUGS AND CHEMICALS. . ..... BT S o e e B R A e T B
.M .
BN 1t o e A 4] 13| s 1
Li 3 g . 4 138.6
Suq:;:i'e:nd tobacco % 7( 122.0| 116.8| 107.8
All. i 17 | 134.1 132.3| 133.9
Al cOMMOdities. .. .ccveevasressscnssosnnonnsiinres] 267%| 148.8 | 147.2 | 138.7

* Five commodities off the market, fruits, vegetables, etc.

markets demoralized.

t Estimated,

MONTREAL STOCK EXCHANGE UNLISTED SECURlTIES

WEEK ENDED DECEMBER 22ND

Mines v:?; o | Sellers| Buyers| Sales Miscellaneons (Continued) Vl;?l:e Sellers | Buyers| Sales
: : $ $

Porcupine Crown Mines, Ltd................... 1 1 Dominion Glass Co., Ltd 100 88
i e o 100 Jess

Miscellaneous Frontenac Breweries Co. 100

s W i i

Asbestos Corp. of Canada 100 e i 4 100

¥ b 50 100 . Mexican Northern Power 100

b s 500 oL 1 vk 100

British Can. Canpers, Ltd... % Mexican Mahogany & Rubb 100
4 i 100 i
Can.“Felt .................... 100 Mont. Tramway & Power Co. 100 40
.................. 100 National Brick.. 100 42
Can, Light & Power.. 100 o Sl o 100 72
S 100 Sherbrooke Railway & Po 00}l 4

Can, Coal & Coke . . 100 Rl ] i & 500
Ry Y] 100 £ Western Can. Power........ .. 100 25
Canadian Pacific Notes. : 20 3300 Wayagamack Pulp & Paper Co. 100 dsus
Dominion Glass Co., Ltd B 100 1 100 74

i
i

1
{
|

5

T

. >
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BRITISH AMERICA
ASSURANCE COMPANY (F'gRp™faiL ©
I iy Head Office, TORONTO

BOARD OF DIRECTORS :
W. R. BROCK, President W. B. MEIKLE, Vice-President
RO(B:TCBOICKBRDIKB. M.P. GEO. A. MORROW

AUGUSTUS MYERS
D. B. HANNA LT. COL. FREDERIC NICHOLLS
JOHN HOSKIN, K.C.. LL.D. JAMES KERR OSBORNE
ALEX. LAIRD COL. SIR HENRY PELLATT,
Z. A. LASH, K.C., LL.D. C.V.0.
EB. R. WOOD

W. B. MEIKLE, Managing Director E. F. GARROW, Secretary
Assets, Over $2,000,000.00
Losses pald since organization over $38,000,000.00

SIMPLICITY FIRST

is about as nmportant in your life assurance as
‘“Safety First,'’ because a contract that is not
simple to understand may not be safe for your
particular purpose.

The life assurance policy of the future must be
an attractive and exactly worded contract, but
above all CLEAR and SIMPLE — the new
policy standard as set by

The Sovereign Life Assurance Co.
of Winnipeg

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

Accident Insurance Sickness Insurance  Plate Glass Insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds

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

COMMERCIAL UNION ASSURANCE CoO.

LIMITED, OF LONDON, ENGLAND

Total Annual Income Total Fire Losses Paid $174,226,575
Bxceeds . . $ 45,000,000 Deposit with Dominion
Total Funds Exceed.. 133,500,000 Government ...... 1,208,433

Head Office Canadian Branch, Commercial Union Bldg. ,Montreal.
JAS. MCGREGOR, MANAGER.
Toronto Office 49 Wellington St. Bast
GEO. R. HARGRAFT, General A‘ent for Toronto and County of York.

Atlas Assurance Co., Limited
OF LONDON, ENGLAND

The Company commenced business in the REIGN OF GEORGE III.
and the following figures show its record:—

At the Accession of Income Funds
KING GEORGE 1V, $ 887,065 $ 800,605
KING WILLIAM IV. 657,115 8,038,380
QUEEN VICTORIA 789,865 4,575,410
KING EDWARD VII. 8,500,670 11,185,405
KING GBORGE V. 6,846,895 15,186,080

and a
81sT DBCEMBER. 1914 ... 7,489,145 19,064,425

In addition the Company has a Subscribed Capltal of Eleven Million
Dollars (of which $1,820,000 is paid up).
Agents wanted in unrepresented districts.

Head OfMece for Canada, 179 St. James St., MONTREAL
* MATTHEW C. HINSHAW, Branch Manager

Waterloo Mutual Fire Insurance Company
ESTABLISHED IN 1863
Head Office, Waterloo, Ont.
Total Assets 31st December, 1914.................. $860,000.00
Policies in force in Western Ontario, over .......... 30,000.00

GEBORGE DIEBEL, President. ALLAN BOWMAN, Vice-President.
L. W. SHUH, Manager. BYRON E. BECHTEL, Inspector.

THE LAW UNION & ROCK INSURANCE CO., Limited
or LONDON Founded in 1806
Assets exceed $48,000,000.00 Over $12,500,000.00 invested in Cunada
FIRE and ACCIDENT RISKS Accepted
Canadian Head Office: 57 Beaver Hall, Montreal
Agents wanted in unrepresented towns in Canada.
W. D. Aiken, Superintendent J. E. E. DICKSON,

Accident Department Canadian-Manager

UNION
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D, 1714)
Canada Branch Montreal
T. L. MORRISEY, Resident Manager
North-West Branch .... Winnipeg
THOS. BRUCE, Branch Manager
MARTIN N. MERRY, General Agent . TORONTO

Agencies throughout the Dominion

Economical Mutual Fire Ins. Co. of Berlin
HEAD OFFICE BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS
ToTAL AsseTs, $725,000 AMOUNT OF Risk, $27,000,000
GoveErRNMENT DEerosiT, $50,000

JOHN FENNELL, GEO. G. H. LANG, W. H. SCHMALZ,
President Vice-President Mgr.-Secretary

SUN FIRE FOUNDED A.D. 1710

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Branch Toronto
H. M. BLACKBURN, LYMAN ROOT.
Manager. Assistant Manager.

ANGLO-AMERICAN FIRE INSURANGE COMPANY

J. W. RUTHERFORD, General Manager.

APPLICATIONS FOR AGENCIES THROUGHOUT
THE PROVINCE OF ONTARIO ARE INVITED

TORONTO - 61-65 Adelaide Street East

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL

Total Funds .. $20,000,000
BEstablished A.D. 1720. FIRE RISKS accepted at current rates
Toronto Agents b o S. Bruce Harman, 19 Wellington St. Bast
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(Figures of the Department ot

TRADE OF CANADA BY COUNTRIES =i"nd’ commerce, ouawas

MONTH OF AUGUST

{
=1
|

Five MONTHS ENDING AUGUST

COUNTRIES. | 1914 1915 1914 19156
Imports ‘ Exports Imports. Exports Imports Exports Imports Exports
ritish irve. 7 8 * $ $ $ - &
Ohitad Kingdom Srtel ape 9,517.335 | 20.901.748 6,315,182 | 20,051,013 43.408.207 | 71,507.838 | 28,446,228 | 110,820,846
L 5,205 | 683.418 76,132 106,261 125,346 2,794,395 550,866 2,477,621
522 | 19,076 212 31,2056 4,135 103.001 7.279 153,042
T RO T e e 792 4,358 22,277 3,252 35.630
\ 397,895 721 765,039 203,872 2,603 772 24 996 2,488 963
BI8 b e o A R e P 16,322 50 54,229
30 3,314 823,595 82,761 2,278.169 229,704 2,446,412 213,699
L A e G D A I R B G 408,701 41,769 517,100 91,069 1,008 216 209,742 1,412,661 375,113
b e RGeS S N TS B S e O R CE P S AT 3 280,265 6, 188,813 962
e g PO RV NS IR O bR I R 1,190,725 340.629 915,400 280,649 4,137,654 1,889,082 3,394,082 1,455,531
24 Bigi. . oes G B RS L R G LR 233,156 8,142 240,810 27,223 384,656 53,389 448210 98.518
Gibraltar. .. VTR RGO L R 8,870 150 TR R 380,644
Hong Kdog . 16,774 33,990 63,003 29,047 463,360 307'801 191,310 143,710
P e e R e S S S S R e 361 3 128 552 46,9 312 1
Newloundiand:. 121,832 553,134 232,482 377,485 402 942 1,753 016 523,064 1,442,543
Now Zeatand o oot 191,595 163,939 160,005 281,327 1,329,292 855,811 1,269,913 1.049176
Other British Empire ... o AN s b X R i 2,675 14,531 3. 1,5 15,
Totals, British BmpPire. . ...cvvvodeicss insnvanons _ 12,071.797 23,148,643 9,375,667 22,447,935 54.043,735 82,468,171 39,208,876 | 121,268,451
Foreign Countries.
ARSI i oS N s 195,703 36 310 759,456 28,017 | 1,204,154 821,251
Austria-Hungary . .. 105,646 76 ,29: 278 041 V4T e e e
Azores and Madeira Is 5 OB e Tty s o 6 6,241 918
Belgium .. oo veiirivanaas 313 898 1,663,350 2,613,776 27,644 102,085
T RN e R 7,79 464,756 ,668 341,427 212,354
Central American States .. 3,769 111,302 25,624 ,038 22,251
RRINR G5 v ki PR 3,348 477 491 103,634 246,086 203,728
i 3 T R W R DR 19.77 12,499 X
2,223 114,425 10,537 16,312 14,587
102,772 667,625 482,476 498,526 348,713
37.382 ,248 201,635 7,886 39,642
1,105 128 4.739 115 ¥
Dutch E. Indies... 2,384 110,770 14,798 37,142 49,425
Dutch Guiana .. 1,453 ,950 16,807 120,673 21,569
Beuador...... .. i e S SR ERER R | I [t Ji 6,029 89 13,532
TR A ORGSR S T O R sl L B R 26,442 19,792 2,802 10,
France. .......... A T 1,854,316 5,283,810 3,387,474 2,343,327 15,928.114
/Prench Africa.... ... 344 s 2,499 210 329
French West Indies. .. 000 Lovoiiniiea] o o R vk e i s G R R 21,302
Germany ..... LN 152,152 4,566,908 2,152,146 T e T e
e N R D R e o R 06,031 44 71,470 925
BERWRIL | L wil i S st 13,688 14,600 4,219 9.917
Hayti..... PR AR B g n s n 2ir we e mibe R A e bl S s G50 v SRR S e 857
5 1 R A T SR Gl A 80,170 640,935 800,990 979.411 335,831 755,502
T TR N o AP B R 8 344,040 94,035 896,090 279,969 1,081,601 264,233
O e G R A RIS s e SRR R B o0 St i S BT B S R 47 75 /T e 2
Baxion. . o (s onise ey 124,528 13,778 763,156 2,865 390,023 34,415
Miquelon and St. Pierre.... .... Skiiae el 620 23,791 2,184 18 2,445 60,
Netherlands 85,662 351,808 928,563 1,394,901 410,690 1,542.495
36,821 1,126 204,559 302,814 110,615 10,303
S ol1 o S 6T e R 61,157
941 918,313 3,227 227,086 18.893
4,990 5,185 8,881 9,5 5,1
BOIOR (i Giwevizas FAOBIB P Sl vy 174 518
L T e IR YR S e SR T e B (SR B PR G ST L B SRR R 104,685 713,079 81,230 2,841
POrtugese AFFICR ....ovvviveevsiiiosiiisvassoisanessns]tssvesdovasnsal A8 ledecerianciias e DR RPN SLDIL . Fodii il by entins 35,477
T R R RGNNSO S b 05! R By ¢ (R PR e e T i o L PR s R R I L O o Ll
Russia........ 75,136 30,502 86,566 189,273 84,450 461,761
San Domingo.. . 586,346 796 2,001,519 i 2,172,264 8,
T e 98 73 11,895 917 29,434 4,355
28,046 8,508 337,396 459,945 183,362 21,060
10,279 274.355 104, 89,657 ?
2,559 1,719,804 14,150 1,363 100 4,502
o 126,512 4,7 T e
29,094,466 25,607,327 149,400,707 19,266,307 127,730,947 | 145,421,393
195 32,212 23, 155,813 1,047 136,875
34,299 731 6,647 5,169 61,265 7.393
3,824 11,343 3,636 67,256 37177 56,190 24,157
X a5 3,783 800 31,663 109,850 31,727 7,356 1955
43,771,526 21,382,919 32,270,046 31,304,947 173,841,300 46,930,055 139,598,122 166,970,052
55,843,322 44,531,562 41,645,713 53,752 882 227,885,035 | 179,398,226 | 178,806,998 | 288,238,503
OrRnd/TOLAIS (LS vai imiivasany v dssenbainsess Sy
$100.374.884 $95.398,595 $107.983,2(1 $467,015,501
PRELIMINARY STATEMENT OF THE TRADE OF CANADA FOR OCTOBER
Month of October Twelve Months ending October
Y 1913 1914 1915 1913 1914 1915
ImpPORTS FOR CONSUMPTION $ $ $ $ $
Dutiable Goods. . ..... S 35,238,192 21,061,440 22.801.957 448,967,191 827.479.486 247?2?,3'953
Free Goods .... 17,148,113 14.052,340 16,713,187 225,346,035 187,106.478 174,448,264
Total imports (mdse.) ? 52.381,305 35,113,780 39,515,144 674,313,226 514,585,964 421,677,217
Coin and bullion...... i 1,041.725 52,5718.669 | . 1,924,605 5,813,365 92.855.571 56,531,364
Total imports. 53,423,030 87,692,449 41,439,749 _680,126.591 607,411.535 478,208,581
Duty Collected........ 9,198,657 5,657,871 8,201,830 116,458.689 87.897,619 83,288,392
EXPORTS.
Canadian Produce—The mine................ AP e g 5,802,124 5,104,440 6,669,776 58,123,916 56,477,255 56,993,485
The fisheries. .. 2.914.726 2,166,972 2,521,616 19,204,369 19,217,145 21,723,042
The forest..... 4,505,067 4,985,715 5,503,343 42,749,039 42,621,760 47.808,698
Animal produce ... 6,587,553 8,537,247 | 12,081,545 46,803,704 | 63,984,270 89,741,675
Agricultural produce .. 32,292,720 17,953,959 39,833,353 186,892,558 164,772.083 158,453,160
Manufactures ......... 5,032,608 7,131,445 12,880,731 51,201,279 65,454,730 130.848 327
Miscellaneous ........ 9,611 53,644 542,218 116,916 268. 3.523,858
Total Canadian produce .........ccociaens 57,144,409 45,883.422 80,038,582 405,091,781 412,796,106 509,092,245
Foreign produce... ... .coovevervosinsieans 3.,337.691 5,652,809 4,063,483 24,836,170 46,168,035 41,455.829
Total exports (mdse) 60,482,100 51,536,231 84,102,065 429,927,951 459,264,141 550,548,074
$C0In ANA BUHON. . . o vvensedeenedoeriesvinaeinasnssesossonsiion A ¥ 24,462,311 17,228,157 19,862,690 118,782,516
Total exports e..cvoviaiiss AR B R s S % 61,139,885 51,844,559 108,564,376 447,156,108 479,126 831 669,330,590
AGGREGATE TRADE.
Merchandise........coovvvnne 112,863 405 86,650,011 123,617,209 1,104,241,177 973,850,105 172,225,291
Coin and bullion..... e g 1,699,510 52.886.997 26,386,916 23.041,522 112,718 261 175,313,880
Total trade............. 114,562,915 ~139,587,008 150,004,125 1,127,282,699 1,086,568.366 1,147,539,171

s been customary to include these figures in trade returns, the total trade

gures are seriously disturbed by them in this instance and they should not be taken as an indication of the trade of Canada.

*Nore.—It will be noted that the figures relating to theimports and exports of coin and bullion for the twelve months ending August, 1915, were ; Imports, 1915,

56,531,364 ; 1914, $92,855,571, and exports 1915, $118,782,516 ; 1914, $19,862,690. Although it ha
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The Northern Crown Bank

Report of the Proceedings of the Tenth Annual General Meeting of Shareholders

Held at the Banking House, Winnipeg, on Wednesday, 15th December, 1915,

The Tenth Annual General Meeting of the Shareholders of the Northern
Crown Bank was held at the Banking House, Winnipeg, on Wednesday,
15th December, 1915, at 12 o’clock noon.

There were present :—Messrs. H. E. Mellicke, John M. Gill (Brockville)
John Stovel, A. B. Ellis, R. McKenzie, J. H. Fargey (La Riviere), J. H.
Ashdown, A. McT. Campbell, Capt. Wm. Robinson, D. A. McArthar, R. J.
Macpherson, H. T. Champion, Jas. Leslie, R. Watson, Judge W. H. Walker,
A. S. Bond, F. W. Sprado, C. S. Riley, W. T. Alexander, John Body, W. E.
Lugston, James K. Pickett, W. A. Anderson, F. Steele, Alex. Reid, E.
Montgomery, H. W. Dearman, J. N. Hutchison (M.D.), Hon. Chief Justice
Howell, Angus Grant, H. J. Lennox and others.

It was moved by Mr, J. H. Ashdown, seconded by Mr. A. McT. Camp-
bell, that the President, Sir D. H. McMillan, take the chair.

?‘he President having taken the chair, it was moved by Capt. Wm.
Robinson, seconded by Mr. John Stovel, that Mr. R. Campbell, the General
Manager, act as Secretary for the meeting.

~ The President, Sir. D. H. McMillan, then submitted the following
motion :—

In view of certain propositions recently made to the Directors looking to
the future welfare of the Bank, it is desirable to give the Board time to
consider the same before reporting to the Shareholders. It is, therefore,
moved that the Annual Meeting be hereby adjourned to meet again on
Tuesday, the 18th day of January, 1916, in this office, at 12 o’clock noon.

All matters pertaining to the business of the Annual Meeting, including
the President’s Address and the General Manager’s Report, will be de-
ferred until the adjourned meeting.

The Annual Statement as at 3oth November, 1915, is, however, now sub-
mitted. Tt shows liquid assets 8,780,000, of which $6,468,000 is in actual
cash or in balances with correspondents subject to cheque.

This is the strongest statement in point of liquid assets that the Bank
has yet submlttcd_ to its shareholders—$8,780,000 being immediately available
to protect de9051ts of $13,007,000 without disturbing our loans and other
assets amounting to $11,518,000.

Since the Annual Statement was issued our Cash Reserves of $6,468,000

have increased to $7,140,000.
g While the report shows the Bank to be in an exceptionally strong posi-
tion, we regret that the profits are considerably less than in former years
on account of conditions well understood. We also regret that we are not
able to recommend the payment of a dividend for the half-year ending 3oth
November, 1915,

“I might just add that until three days ago the Directors had no
thought of asking for an adjournment of this meeting. It was fully in-
tended to go on with the business regularly carried on at the Annual
General Meeting, but a proposition was submitted to us within the last
three days, which if successfully worked out might be to the advantage of
this Bank, and to all concerned—at any rate we thought the proposition
suggested was of sufficient importance to justify us in asking for a short
postponement of the Annual Meeting, and I am really not able to give you
any information, because the information I possess myself at the present
time is so very indefinite, but if anything comes of it, full information
will be given at the adjourned meeting, and if not, then the regular busi-
ness will come before the meeting.

“In the meantime, you have a statement of the Bank before you and
we will come to you on the 18th January better prepared than we are
to-day.”

The Vice-President then said :—

“You have heard the motion—it is my duty to move that the meeting
be adjourned until the 18th of next month.”

Mr. Ashdown seconded the motion.
The motion was then put to the meeting and carried unanimously.
The statement submitted to the Sharcholders was as follows :—

STATEMENT OF THE RESULT OF THE BUSINESS
OF THE BANK FOR THE YEAR ENDED
30th NOVEMBER, 1915.

The Balance at Credit of Profit and Loss Account on 3oth
November, 1914, Was ......... Ae e E TR e PR S RS $ 14,792.93
Net Profits for the year ended 3oth November, 1915, after de-
ducting expenses of Management, payment of Taxes, and
making necessary provision for interest due to depositors.. 100,789.71

$115,582.64
Appropriated as follows:—
War Tax on Bank Note Circulation to 3oth November,

1015 LA IR SR AR AL K el S S .. $18,052.56
Reserved for depreciation in Stocks and Bonds . ++ 15,000.00
Transferred to Contingent Account ..... N e ek 60,000.00

$ 03,952.56
Balance carried forward at Credit of Profit and Loss Account... $ 21,630.08

D. H. McMILLAN, President.
R. CAMPBELL, General Manager.

ANNUAL STATEMENT TO SHAREHOLDERS AS AT
THE CLOSE OF BUSINESS ON
30th NOVEMBER, 1915.

LIABILITIES,
GRPItAL: Stock. pRid an 5 i il s s is veslenwi -t nnn ok w8 s avievaty $ 2,859,272.32
L e SRR R S SR SR ¥ 150,000.00
Profit and Loss Account ........ v 21,630.08
Dividends Declared and (Unpaid .. .c.ovicivoihnvimmmenisnaioaiie 839.06

$3,031,741.46

Notes of the Bank in Circulation ....cevcveieees $3,350,385.25
Deposits not bearing Interest ........ ON AW u e 5,548,360.96
Deposits bearing Interest, including interest accrued

to date of statement .........oene STk N A kA 8,358,854.60
Balances due to other Banks in Canada ........... 540.58
Balances due to Banks and Banking Correspondents

in the United Kingdom and Foreign Countries.. 3,764.00
Liabilities not included in the foregoing .......... 5,200.46

—————  17,267,105.94

_—_——

$20,298,847.40

B e
ASSETS.
Current Coin held by the Bank ..........c.oiiiiiieinnnnninnes $ 236,003.63
Dominion Notes held ............. .+ $1,437,073.50
Notas of Other "Banks "/ vi cvibiasivasenphsoriyssassspysond 218,426,02
$1,801,503.15
Cheques on other Banks .........icieviadinennanen $1,601,048.81
Balances due by other Banks in Canada (on deposit
in Bank of Montreal $3,405,005.74) +eveveceeenis 3,408,806.69

Balances due by Banks and Banking Correspondents

elsewhere than in Canada 308,127,24
Dominion and Provincial Government Securities, not

exceeding market value 55,450.00
Canadian Municipal Securities and British, Foreign

and Colonial Public Securities, other than Can-

Y TR R TR S R sy Lol SR L SRR PR gk L e 164,687.28
Railway and other Bonds, Debentures and Stocks,

not exceeding market value ....coiieiiiiiiiian 248,449.65
Call and Short (not exceeding thirty days) Loans in

Canada on Bonds, Debentures and Stocks .... 152,000, 36
Deposit with the Minister for the purpose of the

Circulation Fund ...oovvvvvivniennns 100,492.70
Deposit in the Central Gold Reserves 750,000.00

$ 6,888,971.72 '
$8,780,474.88

Other Current Loans and Discounts in Canada

(less Rebate of Interest) ........ B v g S ip $9,286,882.34
Capital Stock and Bonds in Subsidiary Company

holding Bank Premises ......ccceciiniiniiiinin 1,250,000.00
Real Estate other than Bank Premises ........ e 49,007.61
Mortgages on Real Estate sold by the Bank .. 06,012.37
Overdue Debts, estimated loss provided for 388,681.78
Bank. Premises (fittings, furniture and fixtures) at

not more than cost, less amounts written off.. 375,929.67
Other Assets not included in the foregoing ........ 70,868.75

$11,518,372.52

$20,208,847.40
[ —
D. H. McMILLAN, President.
R. CAMPBELL, General Manager.

REPORT OF THE AUDITOR TO THE SHAREHOLDERS
OF THE NORTHERN CROWN BANK.

In accordance with the provisions of sub-sections 19 and 20 of section
56 of the Bank Act, I report as follows:—

I have audited the Balance Sheet with the Books at the Head Office
and the certified returns from the Branches.

. I have obtained all the information and explanations that I have re-
quired and am of the opinion that the transactions of the Bank, which
have come under my notice, have been within the powers of the Bank.

1 have checked the cash and verified the securities representing the
investments of the Bank at its offices in Winnipeg, Vancouver and Toronto,
at a date other than and in addition to the verification of November 3oth,
and find that they are in agreement with the entries in regard thereto in
the books of the Bank.

The Balance Sheet is properly drawn up so as to exhibit a correct view
of the state of the Bank’s affairs, according to the best of my information
and the explanations given to me, and as shown by "he_b°°l‘5 of the Bank,
but, in my opinion, provision should be made for possible loss on certain
loans which are not readily realizable, and in reduction of the investment

in properties,
D. DEWAR, C.A,,
(Of the firm of Marwick, Mitchell, Peat & Co.),
Winnipeg, December 11th, 1015 Auditor,
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Montreal Bonds (Continued) Min.price| Asked | Bid | Sales
Montreal and Toronto Stock Transactions i
(Week ExpED DECEMBER 228D) ggllweB. ...... AR g O SO (v 1‘7)2 1[7'(8) £580
rice POB . vevscar oo sesvsassasss oo * a0 '
% oz : | 1 , Light and P P : 45 193 49 13200
Montreal Stocks Min.price| Asked | Bid | Sales ki A gl Fops. : B R e
Ames Holden. .. % | W | B 3 | Western Commdaoweri i Nl W A || L
Anglo-l?rench War Loan e 154)(_5 12.; \; logg Winnipeg Blectric...co.orvivios vinbosecsiorss it iy g
Bell T h ' $ :
Brazlhen:p o lgg 54 S Sabite o na Toronto Stocks }Min.pnce Asked | Bid Sales
e el | i | Barcslona gt S
HEIAE Columibla Pactess | e B e R R gl
| 1180 Bell Telephone. . o .. ideysil cuvives | 140 aukie
Canada Car. e . 50 lg%i | "840 British Columgia Fisl;{ &g 61 oy s sty ‘
Sanadn Gormes D L e e |
Canadian Converter T e SN T Canngs Rewid. I - e S -
Canada Cottons. . ﬁ g?)} a i ~0 Canada C. & F “gom. 92} G, 55 "ﬁ
...... neae p e \A i 0 10 ‘
Canadian Foundries a Ui 214 213 | 636 CROAGIAG CRF oo oles i SprEfie i 113} 140
Canadian General Electric $ fedl. G foE RS Qugon Rl e el B oopoae oy bial oy |
Canadian, Locomotive 17“8) €I, ol Canada Landed & National Investment. ..... 13‘7) £ 13;’ i
Canadian Pacific Railway 5 181 1'{2} | 10 Canadian Locomotnve.l:e.f. .............. ore 7 45 i
Sanada Steamship Lines. 5 %?} 70 | 643 Canadian Pacific Rallway 180 5
. “ v ; 15 1301 d 51 ganag? Pesrn'lxtanent.. ................... }gg 183 $16: s as :
Canadian War Loan F 973 97 24000 nnadian Bl (o i viie e ba te e o “i6i 154 ‘i35 k
Carriage Factories.. i 47 461 ! 5335 Canada Steamship...... e R 71* o 355 f
i R e < s o e .. opref.|  Of
Codade Rap .. e - R Cement vy it R e VOtmchl;;xnit 28 38 31 560
Crown Reserv. ‘62 72* 0 | 18 et ..pref. 0y | ... SR R
Detroit Railway G 100 u5 | 2 Central Canada Loan & Savings.............. e ) 190 S
Dominion Iron.. 7% 297 1580 City Dairy com 98 98 't
Dominion Bridge. 107 230 ‘ L .pref. 100 i 1004 22
Dominion Canners 31 31 i o'h 35 Pore o g DA e bl 78 78 A i
Dominion Coal...... ... 98 oy ‘6 | 1139 ORI 7 S R v 440 T 40 :
Dominion Steel Corporation 20 46} 43 | 101 ot Can o e A e 176 A i W -
-Dominion Textile . -l kel e Crown Reserve Mines....".\ 11| L | 8| @
% 96" 2 Ve g Crow's Nest Pass...... SR e gg 7% o
Hollinger Gold Mine T oo LA R L L b B - S T I (o |
llinois Traction. .. 9 91 Pl Done T T B g N o :
L.kﬁof wqus Ml. {gg l:h T | 30 Domiﬁi-o.;‘.l.;léh ............................... 79 o cHg s :
' TH D e 2 1
Laurentide ... 18 | s | D6 S0 | Bominien savigs o LT 2 | e | e | i ;
e e Py o Bt 104 | 2 Donlinion Telegraph . .. v viioiiiinssnsinnsns 1& 100 b 161 ’.‘
anciay ggmpanies. g?') X Ok lﬁ FOMEBIt .0l i i"r = 89 893 2 ‘
ackay Companies. . b P A Sl G- S [ e e T
Montreal Light, Heat and Powe <t T 235 lg; | 5% g:gnlton pr‘l’é"ﬁent ------ i 9283 274 160
Montreal Cottons... .........., ’ 51 54 2 2ias urmﬂ;rn 0 ines. "505 210 207 ir
3011::@&{ ;ramwnys- 239* 2§(l) v lae } 9 lllmg:‘s e I R PP o1 ok Sesy
oBtheR] TERDYRYS. | e s &7
National Brewerics . 0} W | b La Rose Consolidated. G S
e MR G L : 181
Nova Scotia Steel.. g WL N e N i De || m
... | 85+ Mackay Companies....... o
Ogilvie Flour Mills. . b o P Maple Leat Bitmg. . " e i | B | & | 3%
: g ‘53 | 50 2 Maple Leaf Miling. pref.| 88 8 Bt
Ontario Steel Products T4 741 o Morinrah', : ity 25 & 25 15
Ottawa Light, Heat and Power S s i S e el ey St B R
;rgf‘ 82 82 i e Nova Scotia Steel.... 1(4)?* 100 1%‘ 0 .
Quebec Railway, Ligh Heat & powe, o) A 143 143 330 Ogilvie Flour Mills . 8 F S
Sawyer-Massey...... . gg {1 Ontario Loan ...... e e e R 168% e
Shawinigan Water an e 110 137 136} 628 Pacific Burt. .. .cgrer;. gg 84 b
BOENL U etk : S e s e Petroleum . ..... ol ERNGE S B
Sherwin-Williams. . ....com. gg 62 e 50 Penman’s o L E S .;22;_ gg e s
Smrt Woodgl SE NI L nate - o PR 20 45 33 Rogers. . f,?.:; gg gg
Spuh'i sh Rlver 35 E 3 75 Russel}.Motor. pref = 43 lg
Steel Co. of céix;&é ...... o %2% ol L] g e o) Lok % by
;m-nto L e A b e l}(l; 111 s 4 Shredded Wheat .................. gg L lgg
ol ’
AT 5 Spanish River .... >
T‘“’"’“s';;:;;;; ---------- R e Bl Smelters. ... o | sep | %) | 8
weszlﬁdla ..... 1‘1)2 & i (}}gh}'s) b
est Kootenay...... e 10 385
Windsor Hotel . 100 100 89 32& 93 447
Wlnmpeg Railway. . lgg] 180 S Wt S¢. L. & C. Nav el e 100 s ses 3
B Cley.. oo i S R TR 18 17
Bank of British North America - B S SO S0 ;gg,‘;;m Beokeal Toust. P M B |
P Bank of Commerce .... 2 934 234 L ‘145 Toronto Paper........ 35 3 s 45 10 \J
g::: °: g;mtreal """ ‘|« 207 207 s Toronto Railway. ....... 1 eee s das L ;
Bank :f To:ﬁ:‘;z : 211 211 Sl L Trethewey Silver Mines. g 50" 18 o
Bank d'Hochelaga ;ég %&? SR e TucERtEe oo e o pret. 90 90 G e
Rank of Nova Scoti I ML) oed o AL Itigg dotee s 32
Merchants Bank. 201 201 LR : Bank of C;)'rﬁ}r'l'erce.. S 203 203 5057 L
Molsons Bank. 10 TH G e Rank of Ottawa 207 | 200 :
Regre Hunk. ik el B S G Rank of Hamilton. . 201 | 201 -
u an 140 140 Sl sy RBank of Montreal. .. 234 Lonie
L T S Rank of Nova Scotia 261 261
Montreal Bon 500 Bank of Toronto .. .. 21 211
Ames-Holden......... . ‘97 e Dominion Rank ... 227 227
Bell Telephone... ; -y ]()0! s S Imperial Rank .... 210 210
Canada Car. . . 100 92 S 10000 Merchants Bank. . 180 180
anada Cement. . : 9§ SRR e Soierne AL 5 = 1201 B
Canadian Cottons . . ;8 "99° ‘91" . | 12000 Raval Baal b S0 s % 221} | 223
Canadian Consolldated Rubber..... k ‘ 853 | 25700 Standard Bl s 215 215 ‘
PEARAD o e yieodae it gl 95 Onloan Balti it 5 ov b o v e 140 MY - i
Dominion Coal.. : 9 o R Toronto Ronds 3
Dominion Cotton. ...... “ 85 85 R s Lo, O PO T e RS DO P U P L SRR 93 83 A 1500 3
minion Iron and Steel.. = - ; o B e e 3 go AT ol . ]
minion Textile......... A o7 % 97 16660 Electric Development. 8 ‘& cees
inion Textile. .. A 7 5 97 1000 Prov. of Ontario ........ Sin N4 s ,ﬁ
R‘;:::}““ Textile.........0.000 € 5 . i Bt Gt of C RO B o
ON-VeREE NN T . » i f
l% 100" i Montreal figures supplied to The Monetary Times by Messrs. Burnett & !

! i % Co , St. Sacrament St., Montreal. Toronto auotations *‘ and interest.”
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Business Permanency

One of the greatest contributors to the permanency of a business is
partnership insurance.

A North American Life partnership policy will establish a high
degree of credit, and safeguard your business in any eventuality, be it
financial stringency or death,

The numerous advantages which this form of poligy offers will be
explained by any representative, or upon direct communication with

North American Life

Employer’s Liability Personal Accident Sickness
g::::; l[-‘:i:lri'tlzl(:{:arantee Sourt Bonds : Assurance Company
; venue eams and Automobile «SOLID AS THE CONTINENT."
AND FIRE INSURANCE Head Office: TORONTO, CANADA
e

The Ascendency of the Mutual System

Mutual Life Insurance Companies issue seventy-five per
cent. of all the policies written on this continent.

The most progressive companies in the whole world were
either mutual from the beginning or have afterward been
mutualized,

Therefore The Mutual Life of Canada sells the most modern
and the most popular type of life insurance contract.

You have not secured the best in life insurance unless
your policy is a mutual policy.

Mutual Companies are democratic. The entire assets are
the property of the policyholders and the control of the Com-
pany belongs to them.

The MUTUAL LIFE ASSURANCE CO.
OF CANADA

Canada's only Mutual

Waterloo Ontario

The Imperial

Guarantee and Accident

Insurance Company
of Canada

Head Office: 48 Kine St. W., TORONTO, ONT.
IMPERIAL PROTECTION
Guarantee Insurance, Accident Insurance, Sickness
Insurance, Automobile Insurance, Plate Glass Insurance.
A STRONG CANADIAN COMPANY
Paid up Capital - - - $200,000.00.
Authorized Capital - - - $1,000,000.00.

Subscribed Capital $1,000,000. 00.
Government Deposits - $111,000.

Great North Insurance Co.

Head Office - CALGARY, Alta.

OFFICERS
President and M « W.J.WALKER, Bsq.
1st Vice-President ... Hon. P. B. LESSARD, M.L.A.

2nd Vice-President, C. F. P. CONYBEARE, D.C.L.,K.C.
) Secretary % A. H. MELLOR, Esq.
DIRECTORS

Hon. Alex. Rutherford, B.A., LL.D., B.C.L.,
South Edmonton

Hon.P. E. Lessard, m.L.A. ... Edmonton
F. A. Walker, m.L.A. ... Fort Saskatchewan
Edward J. Fream, Esq. Calgary
C. F. P. Conybeare, p.c.L., K.C. ... Lethbridge
N) W.J. Walker, Bsq. ... Calgary
Geo. H. Ross, LL.B., K.C. Calgary

All the Festive Preparations

so lavishly planned at this season of the year are
unsubslantiaTunless CHRISTMASES TO COME
are provided for — so far as human forethought
can provide

Make this provision by means of Life Insur-
ance, Take leisure this Christmas season to con-
sider the matter of protection.

A line to The Great-West Life (stating date

of birth) will bring full information.

The Great-West Life Assurance Co.

HEAD OFFICE WINNIPEG

Guardian Assurance Company
Limited -

Assets exceed Thirty-Five Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

H. M. LAMBERT, Manager. B. B. HARDS, Assistant Manager.

ARMSTRONG & DeWITT, General Agents,
6 Wellington Street East -  Toronto

® Established 1821.

Hudson Bay Insurance Co.

Head Office - VANCOUVER, B.C

WM. MACKAY, President.
F. W. WALKER, Vice-President and Manager.

FIRE INSURANCE ONLY

BRANCH OFFICES AT
MONTREAL, TORONTO, WINNIPEG, CALGARY.

AGENTS WANTED AT UNREPRESENTED
TOWNS AND VILLAGES IN CANADA.
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Good Returns Absolute Security
ASSURANCE
SUN LIFE *$%4%¢ OF CANADA
ASSETS
INCOME OF ALL
BIGGEST<{ BUSINESS IN FORCE } CANADIAN
NEW BUSINESS COMPANIES
SURPLUS
Head Office MONTREAL
ROBERTSON MACAULAY, Pres. T. B. MACAULAY, Man. Dir.
I UNION
The Standard Life Assurance Co., of Edinburgh Fire Insurance Company, Limited, of PARIS, FRANGE
A £ Capital fully subscribed, 25% paid up .......... $ 2,000,000.00
Established 1825. Head Office for Canada: MONTREAL, Que. Rire Reserve FOnd .. ;. ¢ e e Mo sl fiiis s v &o 4,919,000.00
Invested Funds........ $ 66,500,000 InvestmentsunderCan- Available Balance from Profitand Loss Account _206,459.00
Deposited with Cana- adian Branch, over. $ 16,000,000 Total Losses paid to 31st December, 1918........ 90,120,000.00
dian Government and Revenue, OVer........., 7.900,000 Net premium income in 1913 ... ...oooviiroieees 5,561,441.00
Government Trust- Bonus declared ........ 40,850,000 Canadian Branch, 17 St. John Street, Montreal ; Manager for Canada,
€eS, OVer.iceoraancssesh 7,000,000 Claimspaid......oevnee 151,000,000 MAURICE FERRAND. Toronto Office, 18 Wellington St. East
M. McGOUN, Mgr. F. W. DORAN, Chief Agent, Ont. J. H. Ewart, Chief Agent.
WISE OLD BEN.—Benjamin Franklin once said:—"It is a strange
anomaly that men should be careful to insure their houses. their furniture, Rirst British Insurance Company established in Canada, A.D. 1804
t:eir ship, their merch?mlilise. ahnd 3;et neglect tofinsure theini’livest- slurely Phoe ix As C L,m,ted
the most important of all to their families, and far more su ject to loss.” an
BE WISE AND INSURE YOUR LIFE IN n surance omp y’ 1 1
THE DOMINION LIFE TINE of London, England LIFE
HIGHEST EARNINGS OF ANY CANADIAN COMPANY, 8.22% Founded 1792
LOW DEATH LOSS BCONOMICAL MANAGEMENT '}l;ota}resource‘siover ......................................... $ 90,000,000
Head OM L ire 1088e8 PRI ..vvvuieeritiouiassesrsssisistosecssustarssns 425,000,000
i WATERLOQ, Ont % Deposit with Federal Government and Investment inCanada
for security of Canadian policy holders only exceed...... 2,500,000
Agents wanted in both branches. Apply to
PROFITS,. EXCEED ESTIMATES Mo Mkchy SN } Managers
3.1k ONLY IN THE 3 Bk DATENEOH,
- . .
L.ondon Life Insurance ( 0. 100 St. Francois Xavier Street, Montreal, Que.
All with profit policies affected prior to the 31st December will rank
LONDON i o Canada for a full year’s reversionary bonus at that date.
POLICIES ‘“ GOOD AS GOLD.” 2

AGENTS WANTED s
We appreciate your efforts, and promote you accordingly. Liberal The West ls Prospe rous

contracts, first-class territory. Write to—

THE CONT'NENTAL LIFE INSURANCE CO., Never before have crops in the West been so

bountiful. There is now a great harvest of in-
TORONTO

GE : surance applications to be reaped from the pros-
0. B, WOODS, President. (?HARLES H. FUI_.LER. Secretary perous farmers. Capable and energetic agents
H. A. KENTY, Superintendent of Agencies can make big incomes representing a live West-

ern Company. Get started now by writing for
particulars to

The Briti i 1 | THE WESTERN LIFE
cBritsh Columbia ic Assurance o. || LEE PR COMPANY

Authorized Capital, $1,000,000.00 Subscribed Capital, $1,000,000.00
PRESIDENT — L. W. Shatford, M.P.P.
wa-Pnnéncm—T. % ll.!ndg:r, L. A. Lewis Head Office .. WINNIPEG
ecretary—C. F. iver. 2 '
Liberal contracts offered to general and special agents ADAM REID A gl Managing Director
New Edition Now Ready (Send in orders now)

Manual of Agents Wanted

Canadian Banking '

S 1 P B Gresham Life Assurance Society
Price « $2.50 Postpaid LIMITED

FFICE FOR CANADA
Published by Heap O

THE MONETARY TIMES Gresham Building Montreal

ESTD. 1848. ' ASSETS $53,000,000
62 Church Street . - TORONTO
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Canada Branch
Head Office,Montreal

DIRECTORS

M. Chevalier, Bsg

T. J. Drummond, Esg.
Sir Alexandre Lacoste

LO N D 0 N ‘. Wm. Molson Macpherson

CAND Esq. -
GL oB 3 AQ S PR

J. Gardner Thompson,
Manager.
Lewis Laing,
Assistant Manager

AND

ROYAL EXCHANGE ASSURANCE

FOUNDED A.D. 1720
Losses paid exeeed $235,000,000

HEAD OFFICE FOR CANADA

ROYAL EXCHANGE BUILDING,

MONTREAL
Canadian Directors
Dr. E. P. LACHAPELLE Montreal
J. 8. Houcl, Bsp K.C. Winnipeg
H. V. MerEDITH, Chairman Montreal

ARTHUR BARRY, Manager

4 C?lrrespondence invited from responsible
entlemen in unrepresented districts re fire Head Office:
and casualty agencies. Royal Exchange, London

CONFEDERATION LIFE

ASSOCIATION

Issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS :

President: J. K. MACDONALD, ESQ.

VICE-PRESIDENT AND CHAIRMAN OF THE BOARD

W. D. MATTHEWS, ESQ.

Vice-President
SIR EDMUND OSLER, M.P.

John Macdonald, Bsq. Thos. J. Clark, Esa.
Cawthra Mulouk. Bsq. Lt.-Col. J. F. Michie
Joseph Henderson, Esq. Peleg Howland, Bsq.
Lt.-Col. A. B. Gooderham Lt.-Col. Frederic Nicholls
Gen. Supt. of Agencies Managing Director and Actuary
J. TOWEBR BOYD W. C. MACDONALD, F.A.S.

Medical Director
ARTHUR JUKES JOHNSON, M.D., M.R.C.S. (Bng.)

HEAD OFFICE TORONTO

Head Office—Corner of Dorchester St. West and Union Ave., MONTREAL

DIRECTORS:
J. Gardner Thompson, President and Managing Director.
Lewis Laing, Vice-President and Secretary,
M. Chevalier, Bsq., A. G. Dent, Bsq.,
T. J. Drummond, Esq., John Bmo. Bsq., Sir Alexandre ano-te.
Wm. Molson Macpher!on Bsq., J. C. Rimmer, Bsq.,
Sir Frederick Wullinms-’l‘aylor. LL.D.

THE Incorporated 1875

MERCANTILE FIRE
INSURANCE COMPANY

All Policies Guaranteed by the LoNDON AND LANCASHIRE FIRE INSURANCE
ComMPANY OF LIVERPOOL.

Ask the Subscription Department
about our Special Book Offer

™E CANADA NATIONAL FIRE

INSURANCE COMPANY
HEAD OFFICE: WINNIPEG, MAN.

SURPLUS TO POLICYHOLDERS - $1,576,398
A Canadian Company Investing its Funds in Canada
General Fire Insurance Business Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont., Branch: 20 King St. West, C. E. CorsoLD, Mgr.

LONDON& | Manager

A. E. BLOGG,

lANCASH [RE Branch Secretary
F l R E = 8 llch&c::;l N;:’reet E.

INSURANCE COMPANY ——
LIMITED
Security, $30,500,000

ALFRED WRIGHT,"

NORWICH UNION
Fire Insurance Society, Limited

Insurance against

FIRE, ACCIDENT aND SICKNESS,
EMPLOYERS' LIABILITY,
AUTOMOBILE, PLATE GLASS
Agents wanted for the Accldent Branch.

Head O or ¢anaaa Norwich Union Building

12-14 Wellington Street East, Toronto.
JOHN B. LAIDLAW, MANAGER.
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| Invcstmcnt\s‘ for Janu@ary Funds

Provincial Government Bonds
and Debentures of ouyr Canadian Cities
may now be purchased to
yield' 51/4 to 6%%

income return.

A List of the Issues we are now offering may be had upon request.

DoMinion SECURITIES @RDORATION

B R Wood - . . Prosiens LIMITE MONTREAL BRANCH
G. A. Morrow - Vice-President Escabfished 1901 Canada Life Building
W.S. Hodgens - . . Manager R.W. Steele . . - Manager
J. A, Fraser . . . Secretary HEAD OFFICE .
s st 26 KING STREET EAST e e
ison - t. Secretary
A. F. White . Ass't. Treasurer TORONTO A. L. Fullerton, Manager
ST e RS R e R T O S S Sai: |
J
o e R e e ety o R e s |

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE CoOMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

BANK NOTES,
BONDS, DRAFTS,
LETTERS OF
CREDIT, CHECKS,
ETC., FOR
BANKS AND
CORPORATIONS

SPECIAL SAFEGUARDS
AGAINST
COUNTERFEINING

MONTREAL

HEAD OFFICE AND WORKS:

PROOF BUILDINGS
OTTAWA 208-228 WELLINGTON STREET

FIRE

BRANCHES:
TORONTO

x
POSTAGE AND
REVENUE ST AMPS,
DEBENTURES
SHARE
CERTIFICATES,
ETC., FOR
GOVERNMENTS
AND
CORPORATIONS

WORK ACCEPTABLE
ON ALL
STOCK EXCHANGES

WINNIPEG




