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Canadian Railroad Earnings

Official statistics show that the development of
mileage and of debt has been very rapid and that
earnings must increase. Income

\ P 5
account for the past twelve months. agC

Ontario’s Bond Sale

Details of the $7,000,000 worth of securities placed
by Ontario during the past few weeks, Page 32.
Should tenders have been invited

for the sale of $4,000,000 block? Page 32

Live Ssock Position

The heavy demand and the shortage of supply in live
stock should place agricultural Canada in a good
position, but statistics show the Canadian situation

to be unsatisfactory. Our cattle

resources should be conserved. Page 10

Getting at the Jitney

The Oakland, California, chamber of commerce
has made the best analysis to date-of the jitney:

What the jitney does and what it does not do

for the public which has already
established street railway systems Page 22
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Fire Insurance in Canada

At the end of 1914, fire insurance companies doing
business in Canada had a net amount at risk of

$3.448,606,887, an increase of
Page 24

$296,000,000 over figures for 1913.

Corporation Financing

The Monetary Times' weekly register ol active

companies, theéir financing, operations, de-

velopments, exténsions, dividends, | i 18
future plans and annual ' reports. Page

Municipal Bond Market

Sixty bids were made for five Osatario municipal
bond issues aggregating $109,320, Page 12
Ottawa's policy of issuing debentures on a 3':

per cent. basis, Page 9. Leth-
i state. Page 32

bridge _finances in Dbetter.

Trade of Canada

Preliminary statement of the trade of Canada for
March shows total trade of $110,000,000, of which
exports of merchandise accounted for nearly $48,-

000,000. For the vear ended March
the total trade was $1,078,000,000. Page 42

MWEEKLY STATISTICAL RECORD —Pages 38, 40, 42-44.

DIVIDENDS AND

NOTICES l’.cgc- 36. -

DEBENTURES FOR SALE-—Page 36.
YANNUAL REPORTS —Pages 26, 28.

EDITORIALS

Annual Subscription (o) $3.00

Regular subscription includes Th

Pages q, 10.
]

Single copy 10 cts..
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GENERAL

ACCIDENT FIRE AND LIFE

ASSURANCE CORPORATION

~  LIMITED

OF PERTH, SCOTLAND

TOTAL (SECURITY TO POLICYHOLDERS OVER
$8,600,000

FELEE HOWLAND, P R. WILKIE,
Chairman, Vice-Chairman,
Canadian Advisory Board Canadian Advisory Board

THOS H. HALL Manager for Canada
Toronto Agents, MeLEAN, SZELISK]I & STONE, Limited

THE

GENERAL ACCIDENT
ASSURANCE CO. OF CANADA

CANADIAN CASUALTY
AND BOILER INSURANCE CO.
Continental Life Bullding TORONTO, ONTARIO

The above Companies are under the same management and
control. Insurance Policies of the most liberal form, at con-
servative rates, are issued on the following lines :

Steam Boller Automeobile Liability
' Persemal Accident Public Liability
slekness Employers’ Liability

JNO. J. PURANCE, Manager

5
3
=
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toba and Saskatchewan.

London & Canadian Loan & Agency Co., Ltd.

Estasuswen 1873 51 YONGE ST.. TORONTO
Paid-up Capital, $1,250,000 Reserve, $625.000 - - Assets, $5,222 441

Debentures ssued, one hundred dollars and upwards, one to five years.
Best current rates. Interest payabie haif-year'v. These Debentures are an
Authorized Trustee Investment. Mortgage Lo s made in Ontario, Mani.

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

THE COMMERCIAL LOAN AND TRUST CO.
Head Office - WINNIPEG
THOS. D. ROBINSON, President. C. W. N. KENNEDY, Vice-President.

WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
. FOR CLIENTS. Correspondence Solicited.

W. H. SPROULE, Manager.

ALEX. MACLEAN
Manager & Secretary

ALFRED'WRIGHT
P_resldmt

LONDON2
lAN(ASHIRE

A( IDt\T

Personal Accident Sickness ;
Employers’ Liability Workmen's Compensation
Fidelity Guarantee Elevator Insurance
Teams’ Liability Plate Glass
Automobile Insurance
Head Office
Compuy s Building, 61-65 Adelaide Street East
TORONTO
BRANCHES —Quebec and Maritime Provinces ......l‘l'lul.
. Manitoba and Saskatchewan ... . ... WINNIPRG
British Columbia and Alberta . .. .. VANCOUVER

“A Man’s Mail Will Reach Mim Where No Mortal Can "

MAILING LISTS

99, GUARANTEED

covering all classes of busi ' trades or
individuals. Send for our eomﬂctc catalog showing
national count om 7,000 classifications. Also get
special price on fac-simile letters and addressing.

Ross-Gould 411 N. 9th st. St. Louls

glllll”lllllllllllllllllllllllllllllllllllllllllll
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Carefully Selected
Western Municipal Bonds

May be purchased to-day to yield
6%% to T4%
WitH ABSOLUTE SAFETY OF PRINCIPAL.

Send for complete list.

MACNEILL & YOUNG

BOND DEALERS
Traders Bank Building - TORONTO

AR

ORDERS NOW BEING TAKEN

“Some Pointers on

Life Assurance”

: By C. A. HASTINGS
Price - - - 50c.
Over 50 different examples.
Reduced rates quoted for quantities.
BOOK DEPARTMENT
MONETARY TIMES OF CANADA

62 Church Street, TORONTO
MONTREAL WINNIPEG

N
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Hesd Office L MONTREAL
TRANSACYS : - e

PERSONAL ACCIDENT FIDELITY GUARANTER
SICKNESS BURGLARY

LIABILITY (ALL KINDS) LOSS OF MERCHANDISE AND
AUTOMOBILE" . PACKAGES THROUGH THE MAIL

A for direet Agemcies Imvited

F. J. J. STARK, Genera: Manager

NORWICH UNION
Fire Insurance.Society, Limited

Insurance against \
FIRE, ACCIDENT axv SICKNESS,
EMPLOYERS' LIABILITY,

V,AUTOMOBILE. ‘PLATE GLASS
Agents wanted for the Accident Branch.

Wead O orvansaa NoOrwich Union Building

12-14 Wellington Street East, Toron
JOHN B. LAIDLAW ManacEr. ¢

Certified Valuations

The Canadian Appraisal Company’s certificate of plant
values is recognized as authoritative in the highest financial
circles.

Its appraisal is an expert detailed analysis which
establishes quantities and values beyond question, and is
based upon present cost of reproduction new with actual
accrued depreciations.

The Canadian Appraisal Cof, Limited
Toronto . Royal Bank Bldg.

British Colonial

FIRE INSURANCE COMPANY
Royal Building, 2 Place d'Armes, lontm;.

STRONG AS THE

—STRONGEST —
Agents wanted in unrepresented districts
in Canada

GUARANTEED INVESTMENTS
our GUARANTEED INVESTMENT CERTIFICATE

IS ISSUED FOR A PERIOD OF 3, 4 OR S YEARS. AND
SECURED BY APPROVED FIRST MORTGAGES, NOT EX-
CEEDING SO PER CENT. OF THE VALUE OF PROPERTY.
(,“P!CIALLV ALLOCATED AND EAR-MARKED AS THE
INVESTORS ' SECURITY,

(o)
THE GUARANTEED YIELD IS 5/)

AN INQUIRY WILL BRING FULL INFORMATION

THE IMPERIAL CANADIAN
TRUST COMPANY

HEAD OFFICE: WINNIPEG., MAN.
BRANCHES ;| SASKATOON REGINA. EDMONTON, CALGARY
2 vunsouvln AND VICTORIA

The Great West Permanent
Loan Company

Paid-up Capital

................. v .$2,400,484.03
IO i o o 4o iacs e s b s s R e v i f78,840.67
\rnsﬂs ...................... .. 1,100,546.11

5% DEBENTURES

An Authorized Investment for Trust Funds.
Ask for Booklet **About Debentures.’

WINNIPEG, TORONTO, REGINA, CALGARY
EDMONTON, SASKATOON, VANCOUVER, VICTORIA
LONDON, Exc EDINBURGH, Scor

-

13

McCALLUM HILL BUILDING, REBGINA
Debentures, Real Estate, Loans,
Fidelity Bonds, Insurance

MecCallum Hill & Co.

REGINA, SASKATCHEWAN
References: R. G. Dun & Co. and Imperial Bank of Canada

v




dian railroads are given in the returns compiled by

Mr. ]. L. Payne, comptroller of statistics, department

of railways and canals, Ottawa. In The Monetary
Times recently, figures were given showing the capitaliza-
tion of Canada’s railway companies. So far as the
division of capitalization per mile is concerned, the Cana-
dian roads make a better showing than those of the
United States, as the following table indicates :—

/ lNTERESTING statistics as to the operation of Cana-

United States. Canada.
T R R B My e A $5,810,231,301 o $917,748,153
Consolidated debenture stock ............ 173,307,470
Funded debt ............. 9,510,000,055 871,072,447
T . s essdeend 815,330,131,346 81,062,128,070

According to the official figures, United States rail-
roads are capitalized at $65,861 per mile and the Canadian
railroads $6q,280. While the Canadian total figures are
larger, the figure for funded debt is considerably lower
than the corresponding figure for the United States roads.
If debenture stock is included because it carries fixed in-
terest, the Canadian securities representing fixéd interest
obligations would still be lower per mile than those in
the United States. Here are the figures:—

United States. Canada

Stocks per mile: ........cc0nunn $24.062 832,456
Debenture stocks per mile...... ...... 6,122
Pundod Sebt  ...icicocsonsnsts 40,800 30,702

v g aEn R L TR SRR 865,861 869,280

In c:lrnin?s, the Canadian roads are much behind
those of the United States. According to the Canadian
railway statistics for the year ended June jothi, 1914, the
following was the income account of Canada’s railways :—

Net operating revenue . $64,406,323.74
Outside operations—

................. $23,882,141.00
19,784,803.62

Net revenue ... ...-- $ 4,007,338.28

Income—other sources ..... 13,631,031.81 ;
. : — $17,728,370.00

$82,134,603.83

Less taxes 2,786,331.76

Gross corporate income $70.348,362.07

Earmnings of Canadian Railroads

OFFlClAl.. Stah'sh'cs Show that the Development of Mileage and of Debt has be;fn
Very Rapz.d_ and that Earnings Must Increase—Income Account for the Past YVear—
How Qur Railroad Debts and Earnings Compare with those of the United States

Deductions—

Lease of other roads ...... $ 3,802,835.71

Other rents ....... EE 4,138,103:00
Interest on funded debt 19,424,805.88
Other interest  ..:........ 720,542.70
Sinking fund ............. . 9,733-33

Other deductions ........ . 12,530,333.68

840.635,445.29

N
Net corporate iNCOME . .......cooeeons $38,712,016,78
Disposal of net corporate income— i
Dividends—common  ..... $24,522,264.12
Dividends—preferred ..... 12,717,856.77
Additions and betterments. . 185,045.43
TO DUBERIR 5 eniiat ob 6 hw o8 18,408.52 . ]
P $37,444,564.84
Balance to credit profit and loss.......... $ 1.268.15!.05

For the vear ended June 30, 1914, the railways of
Canada carried 46,702,280 passengers and 101,393,989
tons of freight. : v

As compared with the preceding year, this public
service involved an increase of 471,515 Int number of
passengers carried and a decrease of 5,508,721 in the
number of tons of freight hauled. Aok

The passenger traffic of the Canadian railroads for
the vear under review is summiarized in the following
table :—

1911. 1913. 1914.
Miles of railway ..... 25,400 20,304 30,708
Number of passengers 37,007,718 46,230,765 46,702,280

Passengers carried one
S il Eisinesd 2,605,068,024 3,265,656,080 3,089,031,104
Passengers carried one
mile per mile of

RS AT 102,597 111,353 100,300
Passengers per mile of )
Bl i : 1,560 1,576 1,516
~Average’; passenger
journey (miles) .. 70 x| 66
Average mnumber of
passengers per
AN coceceienss 6o 62 59
Passenger train mile-
age sl s B 1 16,085,011 45,652,365 45,210,048
Mixed train mileage .. 6,277.468 L 7,044,104 .7,126.84‘1‘

Earnings from ticket
sales ........... 850,566,804 $64.441,430 862,012,206
Farnings from passen-
ger service

. £58.317,008 874,431,004 $72,564,203°
Average receipts per ;

passenger 81.360 $1.304 $1.428
Average receipts per
passenger per mile

cents) ¥ 1.044 1.973 . 2.007
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“privileges, $1,044,737¢28; telegraphs, rents, eté., $3,720,-
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Freight trafic, which declined last year by over
5,000,000 tons, is summarized in the following table :—

191t 1913. \ 1914 .
Tons hauled ,79,884,282 106,002,710 101,393,959
Tons hauled one .

mile Za .. 16,048,478,295 23,037,051,506 22,063,204,685
Tons hauled one

mile per mile of

MR - eosbenrnii 631,829 785,820 716,350
Average haul, miles 200 216 217
Freight train mile-

B i 52,408,866 67,320,090 62,470,034
Mixed train mileage 6,277,468 7,044,104 7,126,841
Revenue from freight 8124743015 $174,684,640 $163,663,744
Average tons per

B iiesssiniin 308 342 353 .
Average cars per

TR . 18.03 18.00 18.40
Average tons Dper F

AR S 16.91 19.01 19.18
Average receipts

per ton per mile,

e i i 777 .758 742

What constitutes the freight of our railroads is shown
in the following figures for 1914, compared with the traffic
of 1911 and 1913 :—

: 1911, 1913, 1914,

Tons. Tons. Tons.
Products of agriculture 13,800,536 17,196,802 18,370,480
Products of animals 3,100,702 3;173,562 3,343,500
Products of mines . 28,652,236 40,230,542 38,260,170
Products of forests 13,238,347 16,609,100 169H12,097
Manufactures 13,573,087 10,604,240 16834,126
Merchandise 2,438,089 4,365,852 5,113,603
Miscellaneous 4,081,385 4,161,154 3,397,607
Totals 70,884,282 *106,992,710 2101,304,753
*Total contains 1,561,457 tons not distributed. <Un-

distributed 63,176 tons.

’

The following figures show the ratio which each class
bore to the total :—

1911, 1913. 1914.
Products of agriculyre ceascs T0EY 16.31 18.11
Products of animalg 4.00 3.01 3.29
Products of mines | . 35.87 38.16 37.73
Products of foresty 16.57 15.75 15.79
Manufactures 17.00 18.68 16.62
Merchandise . « 580 4.14 5.43
Miscellaneous .. .. . 088 3.95 3.03

Gross enrninés for the vear ended June 30, 1914,
amounted to $243,083,539.04 as compared with $256,-
702,703.32 in 1913. This result represented a decrease
of $13,619,164.28, or 5.60 per cent. “

Operating expenses had a tot# of $178,975,258.90 as
against $182,011,600.33 for the preceding year. The
decrease was $3,036,431.43, or 1.69 per cent,

The rate of operating expenses to gross earnings
was 73.63, as against 70.9 in 1913.

Gross earnings came from the following sources :
Passengers, $62,012,206.46; mails, $2,500,175.88; ex-
press, $6,444,214.02; baggage, parlor cars, etc., $1,607,-

freight, $165,753,730.45; station and train

868.11. Total, $243,083,539.04.

The stotal earnings from transportation for the year
amounted to $238,317,933.65, as’compared with $251,-
521,366.93 in 1913. h
While net capitalization of the railroads in the United
States is 8 times that of Canadian roads, net earnings of
United States roads are 13 times those of our railroads.
The following table compares net earnings during the
past three vears:—

 Volume g4,

United States. Canada.
1914 \ . $845,200,000 .64.l00,000
1913 : - 957,200,000 74,700,000
1912 4 87|,|m,m “,7@,@

A study of these figures indicates that the develogs
ment of Canadian mileage and railroad debt have been
very fast and that business for that mileage to pay the
interest on the railroad debt, is the most important rail-
road problem now.

BONDS OR DEBENTURES?

The following letter comes to 7 he Monetary T imes from
Mr. C. H. MacLillie, manager of- the Canadian Bond Com-
pany, Philadelphia:—

““Now that Canadian municipals are being received with
such favor in the United States markets, it seems to me to
be a good idea that you suggest to the various bond houses
in Canada, that they designate securities, bonds or notes,
etc., and leave off the word ‘debentures’ entirely. The
term ‘débentures’ is seldom used in the United States.

“As an illustration, I refer to a statement in your paper
giving the various issues which have been sold recently in
this country, in whigh you mention the University of Alberta
1st mortgage 4% per cent. gold bonds as ‘debentures,’ ‘and
in the circular by the bond house which bought these securi-
ties they include these bonds (together with a“1fst of other
Canadian bonds) under the one heading of ‘Canadian muni-
cipals.” This cruses a great deal of confusion and it seems

to me that the moment is opportune to call attention to this
matter.”’ 3

A. MACDONALD COMPANY'S REPORT
The decision by the directors of the A. Macdonald Com-

-pany, Limited, not to make further diyidend disbursements

f e present is, in view of the company’s position, a proper
oﬁ The earnings wete sufficient to provide for dividends
o e outstanding -preferred stock, but permanent arrange-
ments have yet to be madg tor payment of the mortgage notes
of $400,000, for provision for the intangible assets, repre-
sented by the claim against the Dominion Bond Com of
$184.279.20, and deferred charges account of $81,588.11.
With this object in view, the surplus of 8153,783.08, as shown
in profit and loss statement, has been disposed of in the
following manner:—8$75,000 has been set up as a reserve
against Dominion Bond Company claim: $10,000 has been

. Set up as a reserve for further possible losses on outstand-

ings: 851,004 has been carried to credit of special reserve,
therebv increasing that credit to $93,160.50: and 815,770 has
been credited against deferred charges account. This com-
pany had its share of financial troubles under the old regime
and the nresent directors will be wise in taking a very com-
Servative course,

Last vear’s results were fairly satisfactory. Sales were
unfavorablv affected by the general depression throughout
the earlier part of 1914, and more drastically affected, fol-
lowing the severe damage to crops through drought, result-
g in a decrease from $7,718,412.51 (for 13 months), to
#5.703,330.33 (for 12 months), or a difference of $1,615,073.18.
Collections exceeded sales by $27.000, a good showing, con-
sidering the prevailing financial stringency. <

The percentage of profit on cost of sales was well main-
tained notwithstandine unexpected competition, and amount-
ed to $187.827.57, which., when compared with $321.275.%9
for the previous 13 months, shows shrinkage of $133,445.82,
this amount being represented by 8\1!.801.08 d-~creased gross
profits on reduction in sales. ad#ifonal losses for bad debts,
and reduced income from other investments.

There are outstanding 8400,000 of mortgage notes,
(8200.0p0 less than a year ago), one-half of which is payable
November 1, 1915, and the balance November 1, 1916. Efforts
have been made to provide for these amounts, bv wav of long
term mortgage loan or bond issue on the company’s proper-

ties, and negotiations are now under way to that end.

The National Trust Company is now in its new b“i.ldi“
at 153 St. James Street, Montreal. This company continue

;_Ys r«:;ﬂrd as one of the progressive financial institutions of
anada .
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IMPROVINCGC IN SASKATOON DISTRICT

A-distinct increase in the volume of busin *

generally reported, Mr. F. M. Sclanders, of Sasl::tso;'ner;rli;
The Monetary Times. Collections on new business, he says
leave little to .be desired, while there is a marked 1mpr.rij
ment in the reduction and cléaning up of old bills. A very
hopeful tone prevails with a general conviction that we now
stand on thﬂe threshold of Petter things, and that the worst
is over. With a crop thik fall, business should be good.
Farmers have purchased very sparingly for the past two years.
They now need many things; and if expectations are reason-
ably redlized, they will be in a better position to buy and
pay for them than they ever have been.
: Wholesalers continue to handle a brisk business in most
lines. Implement people are doing much better than they
expected. Credits are being conservatively handled. Risky
business is abjured. The whole situation is healthy -and
hopeful. :

BANK BRANCHES OPENED AND CLOSED

During April there were 10 branches of chartered banks
opened and 7 closed, according to Houston’s Bank Directory:

Branches Opened—10.

Losraine; Alta.  .......i... Merchants Bank of Canada
McGregor, Ont. ........... Banque Provinciale du Canada
Montreal, Que., St. Viateur

T T SN ARl R e Quebec Bank
Ok'a, R o oWas ap b ..... Banque Provinciale du Canada
Paincourt, Ont. ...... ..... Banque Provinciale du Canada
Ste. Dorothee, Que. ...... Banque d’Hochelaga
St. Ephrem de Tring ...... Banque d’Hothelaga

St. Honore de Shenley, Que. La Banque tionale
St. Odilon, Que. ...... ..... Banque d'Hochelaga
St, Ubalde, Que. ......... .+ Bamque d’Hochelaga

: Branches Closed—7.
Ganges Harbor, B.C. ...Y.. Merchants Bank of Canada

Hazelton, B.C. ...... . Royal Bank of Canada
JONVS, DBt ciiciinsishuns Union Bank of Canada
ooket, Qe . .civsiiasese Canadian Bank of Commerce
St. Ephrem de Tring, Que. La Banque Nationale

St. Nicholas, Que. ......:.. Quebec Bank

Vancouver, B.C., Alma Road Canadian Bank of Commerce

RAILROAD EARNINCS

The following are the April railway earnings :—
Canadian Pacific Rallway, .

0WIis . 1914. Decrease.
April 7 81,766,000 82,237,000  — $471,000
April 14 1,701,000 2,234,000 — 533,000
April 21 1,623,000 2,100,000 — 477,000
April 30 2,074,000 2,860,000 — 786,000

Crand -Trunk Railway.
April 7 .......... 81,008,320 $1,041,360 —8 33.040
T BV Ry 864,658 1,025,515 — 160,857
April 21 869,772 993,502 — 123,730
April 30 1,263,028 1,315,700 — 52,762
Canadian Northern Railway.

April 7 8 1335.700 $ 371,000 — 8 35300
April 14 o'i 342,400 367,400 —_— 25,000
April 21 .. ; 321,000 366,200.. — 45,200
April 30 420,000 505,400 - 75,500

For the first week in May the earnings are:—

Canadian Pacific Rallway.

1915. 1014 Decrease.
May 7 .. 81,504,000 82,110,000 — $525,000
Crand Trunk Rallway.
Mag-y icuil = $ 863,105 b g78.178 — $114,083
éan“lan Northern Rallway.
May ¥ ol ¥ 8 300,500 8 423,400 — $122,000
\Af
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NOVA SCOTIA BONDS

; . #

/ T'he Nova Scotia bonds being offered -by various |houses
just now are of the series £180,400 due 1942, so 7 he -Mone-
tary 1imes is mformed by the provincial cashier.: The pro-

vince has not issued any new bonds as yet this year.
-

—_——

APRIL COBALT ORE SHIPMENTS

The following are the shipments of ore from Cobalt dur- "~

ing April, 1915:— |

Tons.
Coniagas Munes .. . 43.07 3
McKinlev-Darragh-Savage Mines _..... 155.5
Dominion Reduction Company ........ 220
Mining Corporation of Ganada (Townsite |
~ City Mines) ...........cocon.onayes 303.3
Mining Corporation of Canada (Cobalt Lake
Mwds) ......-. A ETREE s 100.9
Peterson Lake Silver Mine 72.9
La Rose Mines ......:00cvess a 145.7
Temiskaming Mining Company .. 439
Beaver Consolidated Mines ..... : vans . OKS
Total A YR isEa 1,154.04
South Porcupine—Cold Ore. . =
Domé Lake Mining Company ... S 61.8 |
Porquis Junction—Nickel Ore. 5
Alexo Mines DR g HaRI R i3 664.5

ADDING TO CAPITAL STOCK

Increases in capital stock have been made by the follow-
ing companies :—The R. McDougall Company, Limited, with
Ontario” charter. from $30.000 to $250,000; the East Halbrite
Rural Telephone Company, from $3.000 to $4.500: the Wel-

don Rural Telephone Company, Limited, from 84,500 to =

85,000; the Belbeck Rural Telephone Company, Limited,.
from £13.,800 to ®5,000: the Starr’s Point Rural "Telephone
Company, Limited, from $325 to 85,000, the last-named four

having Saskatchewan charters.’ Application is being made

by the Columbia Press to incréase their capital stock from’
$50.000 to $85,000.

The following companies have - decreased their ’capital
stock :—The Canadian Metropolis Realty Company, Limited,
with Dominion charter, from $200,000 to $100,000; the. Do-
minion Traction and Lighting Company, Limited, with Do-
minion charter, from $12,500,000 to $10,500,000.

The following foreign companies have been registered
to do business in Saskatchewan:—The Amortization Mort-
gare Company ; Norris Commission Company. -

The following companies with . Saskatchewan charters
have been dissolved :—The Western Canada Steel, Limited ;
the Northwestern Telephone Company, Limited: the Moose
Jaw Grain Exchange ; the Long Creek Grain and Supply Com-~
pany. Limited: the Arcola Brick Yard Company, Limited:
R. W. Cumming and Company, Limited: the Raymond Com-
rie Lumber Company, Limited.

“The Relindo Shoe Company, Limited, with Ontario char-
ter. has.changed its name to the King Shoe Company,
Limited

A suggestion has been made.that Vancouver should de-
velop a waterpower and produce cheaper power for industrial
purposes. In the best of times, it is doubtful -if any. such
enterprise would pay. The British Columbia Electric and
the Western Canada Power have ample power available for
any purpose anywhere on the lower mainland of British
Columbia. The annual report of the latter company shows
that while there has been an operating surplus there is a de-
ficit of 821,000 after fixed charges have been paid. With an
establiched company making such a_showing, what the
object of the city would be in going into the power field is
difficult to determine. If it did develop power, it would have
t» be sold at a low figure to get business, and if that were
the case it would be run at a loss.

& F
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PERSONAL NOTES

Mr. R. L. Killock, a graduate McMaster |’n:\rz.-.'\,
has joined the staff of Messrs. W, L. McKinnon and Com

pany and will represent the firm in Eastern Ontane >
Mr. Albert E.—Awde, superintendent of agencies for the
Union Mutual Lifé Insurance Company, of Portland, Maine,

s been inspecting his company’s Canadian agencies

Mr. S. W. Harris, manager of the western branch at
Regina of Messrs. W. L. McKinnon and Company, Toronto,
has been on a visit to the head office and getting into touch
with financial conditions

Mr. George B. Woods, president and managing director
of the Continental Life Insurance Company, Toronto, was
elected president, of the Insurance Institute of Toronto this
evening. He is one of the best known life underwriters of
Canada, a famous club man, a sportsman, a raconteur of
merit, and a good all-round citizen His election to the

CEORCE B. WOODS,

Elected President of the Insurance Institute of Toronto
to-day.

presidency of the Insurance Institute was unanimous. Mr.

Woods was born a few years ago near Norfolk. England,
and came to Canada in 1885. He was first in the lumber
trade at Woodstock, but ultimately the life insurance Busi
ness claimed *him and he entered the service of the Manu
facturers’ Life Insurance Company. Then he organized: the
Continental Life., became its managing director, and wpon
the death of the Hon John Dryden in August, 1909, its
president. The successful career .of Toronto’s Insurance

Institute will undoubtedly continue under his guidance, with
issistance of a capable executive and board .of officers

Mr. Edward Brown is the new provincial treas of
\ tok He ne f the best known men of the West
ind a comstriuctive citizer a good type. He was born. of
Scotch descent, at Gresham. Bruce -county, Ontario, in 1863,
ind went to Manjtoba in 1888, where he started with his
rother a real estate and agricultural business, known as

Brown’s, Limited. "The brothers also founded a large and
modern departmental store Portage-la-Prairie. Mr. Brown
1s a director of manyv fipancial institutions, including several
'jnd companies. the British Northwestern Fire Insurance
Company and others. He will make a good provincial treas
urer. In addition, he should be a suitable man in other
ways - for the Manitoba political situation, as Professor
Osborne once described him as *““a sensitive and delicately
refined man, who is a pledged foe of political corruption.”

>
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Mr. H. W. Farmer, former manager at Vancouver for
the Gresham Life, has been appointed provincial manager
for Manitoba in succession to Mr. A. E. Moulds, who is at
present serving at the front

Mr. W. H. Slater, manager of the Willis-Faber Company
f Ontario, Limited, which conducts the insurance depart-
ment of the Canadian Manufacturers’ Association, is going
home to England to enlist. Mr, Slater was formerly a
member of the Legion of Frontiersmen and also the Southern
Rhodesia Mounted ‘Volunteers.

Mr. Edward E. Lawson has been elected a member of
the Toronto Stock Exchange, and will operate wunder the
name of E. E. Lawson and Company, with offices in the
LLumsden building. Mr. Lawson was formerly with the Stan-
dard Reliance Mortgagé Corporation and the Dovercourt
Land Company as assistant general manager and secretary,
respectively,

Mr. J. W. Langmuir, who died at the age of 81 in
Toronto on Wednesday, was for many years general man-
ager of the Toronto General Trusts Corporation. He was
one of those citizens who wanted ‘““to die in harness,” and
only upon the strongest counsel of his medical advisers was
he induced to relinquish a few months ago his duties with

-~

THE LATE J. W. LANCMUIR,

the strong corporation which he founded and which he steered

so accurately for so long. Mr. Langmuir came to Ontario
from Scotland, 66 years ago.

Dr. F. S’ Pearson, president of the Brazilian Traction,
Light and Power Company, was one of those lost in the
‘““Lusitania’ disaster. He was also head of the Pearson syn-
dicate, controlling extensive oil, mineral and development
rights in Mexico, With Sir William = Mackenzie and other
Canadian capitalists' he ‘was interested in various foreign
and electrical enterprises

~ Mr. F. T. Stanford, who edits _the Ljfe Underwriters’
News, the official organ of the Life Underwriters’ Associa-
tion of Canada. has published an interesting issue for May.
It gives the rules of a prize essay competition, the subject
of which is “The scope and influence of life insurance in
the world to-day,” which should be a sufficiently wide head-
ing for the most versatile and prolific writer in the business.
Prizes will be awarded at the annual convention of the asso-
iation, which will be held in Toronto in September

. Mr. T. C. Norris became premier of Manitoba this week,
e l:“}"lif‘ government having resigned, due to the contract
scandals i

$ mnection with the new provincial p.l'“dm‘f“t
uildings. He was born at- Brampton, Ontario, of Irish
parentage, and early in his life went West. He is a typical
westerner and a practical farmer. Mr. Norris was 'first
elected to the Manitoba Legislature in 1895. He is 54 vears
old. Here is one of his sayings: “The first essential of
pub dministration is honesty If ever the people <h005¢:
me to direct their adn inistration I shall place honesty first .
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ONTARIO'S BOND SALE

The province of Ontario, during the past few weeks,
has managed. to plaoe $7 ,ooo,ooq of its securities, a
notable achievement in these strgnuous days. Of that
sum, $1,000,000 §-year § per cent. bonds were sold over
the counter, a nine months loan of $2,000,000 at 37§ per
cent was raised in New York, and last week $4,000,000
415 per cent. 10-year bonds were placed with two of
Canada’s leading bond firms, the price received being
96.58 and accrued interest.

In the wake of this last transaction have come
numerous complaints, chiefly from bond houses, regard-
ing the conduct of this sale. Complaints of any kind do
not help prov incial credit and should therefore be analyzed
with a view to possible advantage to the future of that
credit. Practically all the dissatisfaction #manates from
the central fact that the province did not invite public
tenders for its bonds or that it did not invite tenders
pri\'atel_\' from all the bond houses who desired to make
a bid.

The provincial treasurer, Hon. T. W. McGarry, had
thoroughly canvassed the New York market in regard to
the sale of bonds. He was, we believe, able to interest
several houses who had never previdusly tendered fof any
Canadian securities, a desirable thing. While in New
York, he likely came into touch with all the money
groups to whlch Ontario’s bonds, in this instance, would
probably go whoever were the original purchasers. He
obtained five or six quotations and acoepted the best of
them, the offer of two Canadian houses on joint account.
The deal was closed somewhat precipitately in view of
urgent advices from New York on the morning of the day
on which news came later of the ‘‘Lusitania’ disaster.
These, so far as The Monetary Times can gather, are
some of the reasons why public te snders were not invited.
The rc‘portcd experiences regarding the m: arketing of the
Quebec province loan last month may also have influenced
the provincial treasurer. ’
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On the other hand, there are two strong reasons ‘why
all the bond houses who are able to tender for such a
large block of securities, should be allowed to do so.
While it is always easy to say so after an award has been
made, there seems to be little doubt that a higher price
than the good one actually received, could have been
obtained. There is, we believe, indisputable evidence in
black and white to that effect. Again, the fact that
certain large and reputable bond houses were left out in
the cold has naturally caused dissatisfaction and criticism.
There should be no backwash to a sale of bonds of any

wince in Canada. The invitation of tenders from all
the houses able to bid should bring the best price and
should also prevent criticism. While the prmincill
treasurer may have had to meet special circumstances in
this case, the policy outlined should at least have his
more serious consideration when the time comes for the
next bond sale’

OTTAWA'S BOND ISSUE

- The Ottawa city council have approved of a
$240,000 issué of debentures at 314 per cent. The issue
by any municipality of bonds on a 314 per cent. basi~
naturally attracts attention. Such a rate of interest is
out of all keeping with current market rates. Controller
Fisher, according to the Ottawa papers, very properly
made a strong protest against such a move.

Controller Ellis explained that the debenture issue was
necessitated by the action of the city in 1878, -when the
debenture_debt was consolidated and the debentures re-
newed i order to lessen the annual payment which was
then excessive. In 1909, after the report by Mr. Mackay,
the special auditor from St. Thomas, Mr. Ellis, who was
then city treasurer, issued a statement that the city con-
templated msumg debentures and investing them at 31
per cent. in its own interest and smkmg fund to clear off
the balance of the debefitures due following the action of
1878. This was approved by the Ontario railway and
municipal board. The special meeting of the council last
week was necessitated by the fact that the proceeds of

which were falling due.

Controller Fisher advanced the strongest possible
arguments why a debénture issue should not be made at
such an extraordinarily low rate. He failed to convince
his colleagues, however. Ottawa has an excellent
financial reputatlon but the preserit move dO's not help
to enhance it.

this debenture issue were required ‘to meet debcntur;s\

UNITED STATES POLICY

The United States cannot afford to go to war, even
if it could swallow the German-American vote. The
United States is the only large trading country not en-
gaged in the war. President Wilson should not be blamed
for doing his utmost to keep out of the infernational
struggle.- The fortunes of war, moulded by the British
navy, allow the Allies to get pracucnll\ all the war ma-
terials they desire from the United States. Germany
may do the same, if he can.. As things are, the United
States is helping herself vowuner(‘iaﬂ_\ and helping the
Allies by selling them war munitions. The United States
at war now would be a calamity. - Mast of the German-
Americans stick the emphasis before the hyphen. The
United States in a European war might mean also bad
dissension in the” United States. ;
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I'he Washington administration will probably address
a severe note to Berlin, forbidding in the name of interna-
tional law such incidents as the *‘Lusitania’’ murder. Ger<
many in reply will send a smug note and laugh up his
sleeve. Germany can tell the United States, without the
loss of prestige or anything else, to mind its own business.
President Wilson is helpless. He can only talk. But,
like others who may not punch with a smashing fist blow,
he may speak out like a man regarding Germany’s crimes.
He may forget the German-American vote, even if the
German-American vote sees to it later that he loses his
job. He would-at least go down in history as the presi-
dent who knew how to be legitimately neutral and how
to speak his mind, and that of real Americans, when
crime shows in high places. The Bryce report on
German atrocities has probably been heard of at the
White House.

7’

LOOKING TO THE CROPS

Upon good crops this year, depend largely the
strength of the Canadian business situation next fall and
in the year to come. ' There has been a heavy increase in
the area cultivated. If sunshine and rain play no more
than their allotted parts, and smut, hail, rust, frost and
the others of the tribe make themselves scarce, a great
harvest will be gathered.

According to the advices of the census and statistics
office, Ottawa, to The Monetary Times, it is as yet too
soon to report on the mmaritime provinces, but excellent
progress in the seeding of spring grains is reported from
all the other six provinces. The spring is early, and as a
general rule the conditions for seeding have been most
favorable. About double the amount of seeding was ac-
complished this year on™April jo than was completed on
May 6 in 1914. Of spring wheat, 55 per cent. of the total
was finished in Quebec as against 5 per cent. last year;
in Ontario, 73 per cent. against 24 per cent. ; in the three
western provinces, 93 per cent. was completed in Mani-
toba, g4 per cent. in Saskatchewan and g1 per cent. in
Alberta, these proportions being higher than in any year.
since 1910.
For all six provinces the proportion of seeding reported
as effected on April 30 was 84 per cent. for wheat, 45 per
cent. for‘ oats, 38 per cent. for barley and 63 per cent.
for all crops. These statistics look good. Sir Edmund
Walker told The Monetary Times last week that, given a
good crop and the anticipated high prices this year,
Western Canada will be in the best position of its history.
What helps the West, helps the rest.

- €

| LIVE STOCK

Last week the president of the Imperial board of
trade announced in the house of commons that the British
government had requisitioned the entire supplies of meat
from Australia and New Zealand. The supplies that were
not ngeded for the army, Mr. Runciman added, would be
markgted for the benefit of the civil population in order
to prevent such increase in price as would arise from a
shortage of supplies.

This announcement again recalls the fact that Great
Britain, the European continent generally, and the United
States are becoming more dependent upon outside sources
of supply for meats. That is the case when conditions
are normal and is much more so in these abnormal times.

In British Columbia the percentage is 89.

Volume 34.

Canada’s position as a source of supply is 'mterestin‘

although far from satisfactory. .

The value of live stock in Canada, according to the
census statistics issued in 19o1 and 1911, shows an in-
crease, as the following figures indicate :—

; 1go1. 1911. Increase.
Horses ....-..$118,279,419 $381,915,505 $263,636,086
Milch cows .... 69,237,970 109,575,526 40,337,556
Other horned
catthe .i.eos 54,197,341 86,278,490 32,081,149
Sheep ........0 10,490,394 10,701,691 211,097
Swise .....: ‘.. 16,445,702 26,986,621 10,340,919

Last year values of farm live st in Canada were
well maintained so far as comparison with the three years
ended 1910 is concerned. But during 1914 there was a
substantial reduction in the value both of horses and of
swine. It is a cause of general complaint that the demand
for horses other than for military purposes has fallen off,
and that prices are less by from 235 to 40 or 50 per cent.
than they were in 1913.

Owing to the high price of grain the keeping of
swine in the west is said to be no longer a paying proposi-
tion. Hogs have been sold for what they will fetch—
frequently for as little as 3% cents per pound—and
have been marketed in an unfinished condition. On the
other hand, the prices of cattle have been well maintained
and the average values for dairy cows and for other
horned cattle were in 1914 considerably above those of
1910. The averages per head for all Canada come to
$127 for horses, $57 for milch cows, $42 for other cattle,
$7 for sheep and $12 for swine.

The following is believed by the census office to be.
a rough approximation of the total value of Canadian
farm live stock in 1914: Horses, $371,430,000; cattle,
$297,131,000; sheep, $14,551,000, and swine, $42,418,000,
or an aggregate of $725,530,000 for all descriptions.

Taking the latest statistics of cattle we have the
following figures :— _ Y

-

——Cattle———

1914. 1913.
Grent Britala ... ... 000004 12,184,505 11,936,600
United States .............. 56,592,000 56,527,000
¢ SRR S 6,036,817 6,831,800,
BUIUIE  oocaiicicdesiiind 11,497,943 11,671,707 .
New Zealand (1911) ........ 2,020,171
U TS s W 29,220,000 28,766,168

L SW

1914. 1913.
Goont TleS . . ....iciiveas 27,963,977 27,629,206
Uniol TR -.::..0.iuvini 49,717,000 51,482,000
O g ORI E R 2,058,045 2,141,000 .
AN - ccoisivovhind } ... 85,049,697 83,231,315
New Zealand ..}....... 2 23,798,763 " 24,191,810
Argualinl  Lii.ivieliak “... 80,000,000 80,401,486

The decrease in Canada was 12 per cent. and partly
due to the United States demand under the free tariff
In both the United States and the Argentine, there was a
Becrease in sheep. Canada is tempted by the tariff and
prevailing market conditions, to send her cattle supplies
to the United States. Mr. C. C. James, Dominion agri-
cultural commissioner, does net favor this policy.
thinks that higher prices will be obtained later for Cana-
dian cattle sold in Canada. He has also some interesting
figures as to the enormous demand of the armies at the
front for canned meat. . And the Wall StreetJournal is
a neighbor who tells us plainly that we cannot continue
to send our cattle supplies to the United States because
of our own need for conservation of cattle resources.
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BANK OF
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; Incorporated by Act of Parliament
Caritar Pamp Ur $16,000,000

ResT 16,000,000
UnpiviDep ProriTs

ooy 1,232,669
Head Office, MONTREAL
BOARD OF DIRECTORS N
H. V. Menzorru, Bsq., President }
R. B Angus, Beq. A. Baumgarten, Bsq.
§. B. Oreenshields, Bsq. C. B. Gordon, Beq.
Sir William Macdonald H. R. Drummond, Bsq.
Hon. Robt. Mackay D. Forbes Angus, Esq.

Sir Thos. Shaughnessy, K.CV.0. Wm. McMaster, Bsg.
C.

Sizx FREDERICK WILLIAMS - TAYLOR, General Manager
A. D. Brarruwarts, Assistant General Manager

C. Swasnv, Supt. British Columbia Branches

F. J. Cocxmumn, Supt. Quebec Branches

B. P. Winswow, Supt. North West Branches

D. R.CLanxs. Supt. Maritime Provinces and Newfoundland

A

Branches in Canada }
At all important Cities and Towns in the fellowing
Provinces

Province of Ontario Province of Nova Scotia
Province of Quebec Prpvince of Manitoba
Province of New of Saskatchewan
Proviance of Prince Bdward Island  Province of Alberta
Province of
Branches Outside of Canada
Loadon, Bag: vsss 47 Threadneedie St., B.C. G.C. Cassels, Mgr.
'y Sub-Agency, § Waterioo Place, Pall Mall
S.wW. <
New York, N.Y. 4 Wall St., R. Y. Hebden, W. A. Bos.
J. T. Molineux, Agents
Chicago Il 108 South La Salle Street
Spokane ... .ud Washington
St.John's .... N
Orand Falls Newfoundland
Bankers in Great Britain
London S The Bank of
The Union of London and Smith’s Bank, Ltd,
London County and Westminster Bank, Ltd
The National of BEngland Ltd
Liverpool .... .... The Bank of Liverpool, Ltd.
Scotiand The Beitish Linen Bank and Branches
Bankers in the United States
New York .... mﬂntwldgmh
Nati | Bank of C ce
National Park Bank
Philadelphia - Fourth Street National Bank
St. Louis .... S The Mechanics-American National Bank
Hoston The Merchants National Bank
Cleveland .... The First National Bank of Cleveland
Pittsburg .... The Bank of Pittsburg, N.A:
Detroit wobb The First and Old Detroit National Bank
Buffaio The Manufacturers & Traders National Bank
San Prancisco First National! Bank of San Francisco
The Anglo and London-Paris National Bank
Minneapolis Sk Northwestern National Bank
Seattle Seattle National Bank
St. Paul .... First National Bank of St. Paul

d with each Canadian Branch. and

Savings Department
‘aterest allowed at current rates. .

Collections at all points of the world undertaken at most favorable
rates. ;

Travellers Cn Limited Ch and Travellers Letters of Credit
issued negotiable in all parts of the world.

This Bank. with its Branches at every important point in Canada.
:ﬂ"‘ exceptional facilities for the transaction of a general Banking

isiness.

*

THE CANAPIAN BANK |
OF COMMERCE

HEAD OFFICE: TORONTO  Established 1867
Paid-up Capital .. .. .... $15,000,000

Resérve Fund .. .. .. .. $13,500,000
SIR EDMUND WALKER,C.V.0.,LL.D.,D.C.L., Pres.
ALEXANDER LAIRD - - General Manager

JOHN AIRD - - - Assistant General Manager

379 Branches througi:out Canada and in the United
States, England, Mexico and Newfoundland.

NEW YORK ACENCY—1¢ Exchange Place
WM. GRAY and H. P. SCHELL, Agents

LONDON, ENCLAND, OFFICE—2 Lombard 8t., E.C.
‘H. V, F. JONES, Masager

MEXICO BRANCH—Avenida San Francisco, No. 50
J. P. BELL, Manager

8T. JOHN'S, NEWFOUNDLAND-
S. H. LOGAN, Manager

Sterling and other foreign exchange bought and sold.

Travellers’ Cheques and Commercial and Travellers’
Lettl:ln of Credit issued available in all parts of the
world. ;

Drafts issued on the principal cities in foreign
countries, drawn in the currency of -the country im
which the drafts are payable. .

Foreign Money Orders issued, payablq in all parts
of the world. [

Imperial Bank of Canada

Established 1875

Capital Paid Up 9 - $7,000,000.00
Reserve . b 7,000,000.00
PDIRECTORS ’
PELEG HOWLAND, President. ELIAS RQGBR% Vice-President
Wa. Ramsay. of Bowland Wa Hamicron Mer. Sird A M. Amine,K.C.,
Stow. Scotland rrrr. MLD.. St’ Cath- M.P., Winnipeg
Hon. Rickann Tumses, arines Cawrnra MuLoox
Quebec Col. J. F. Micsuig W. J. Gane
Joun NomrTHWAY J. Kerr Osnorns Hon. W.J. Hamna
HEAD OFFICE TORONTO
B. HAY, r W. MOFPAT,
General Manager ' Asst. General Manager
BRANCHES
A Province of Ontarie
Aurord Fort Willilam Niagara Falls, (4br's) Sparta
Amherstburg Galt Niagara-on-the-Lake St. Catharines,
Helwood Hamiiton North Bay (3 branches)
Bolton Harrow Ottawa | Palgrave St. David's
Brantford Humberstone Port Arthur St. Thomas (2br)
Caledon Bast ingersoll Port Colborne Thessalon
Cobalt Jordan-Vineland Port Robinson Thorold
Cochrane Kenora Preston Timmins
Cottam Listowe! Ridgeway Toronto,
Elk Lake London Sault Stg. Marde, (17 branches)
Bssex Marshville branches) Welland (2 br's)
Fergus New Liskeard South Porcupine Woodstock
Honthill Nashville South Woodsl Wind

Provinece of Quebee
Montreal, (2 branches) . Quebec, (2 branches)

Previnee of Manitoba

Rrandon Portage la Prairie Winnipeg. (2 branches)
Balgonie Provinee of Saskatchewan Saskatoon
Hroadview Kandahar North Battieford Regina Wilkie
Fort Qu'Appelle Moose Jaw Prince Albert Rosthern Wynyard
Athahaska Landing Province of Alberta Redcliff
Ban Ed (4 branches) Medicine Hat Red Deer
Cuigary, (2 branches) Lethbridge Millet Wetaskiwin

: Province of British Columbia 5
Arrowhead Pernie Natal Vancouver. (& br's)
Athalmer Golden Nelson Victoria (2 br's)
hase Kamioops Reveistoke

Cranbrook
SAVINGS DEPARTMENT :
Interegt allowed on deposits at all Rranches of Bank from date of nop-ng:
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SIXTY BIDS FOR $109,320 OF ONTARIO MUNICIPAL BONDS

\n idea of the brisk bidding for Ontario rxrﬁTnupal bonds
is gathered froin the following table, compiled by The Mone-
tary 1imes, from figures supplied by the civic authorities ;-

Borrower. Bids received. Amt. of 1ssue
.\l.dmnd ....... . 9 ¥ 40,000
Nepean Township 12 14,000
Bracebridge ] 10 12,000
Tilbury North Township 11 } 28,320
Galt L P 18 15,000

60 $109,320

\ -
Many of the bids in each case were extremely close. The
following are the details:—

Midland, Ont.—There were nine bids for the $40,000
school debentures, Messrs. Wood, Gundy and Company re-
ceiving the award, as previously noted in The Monetary
7 imes. The bids were

Wood, Gundy and Cempany .............. $41,057
C. H. Burgess and Company .............. 40,684
A. E. Ames and Company .............. 40,608
W. L. McKinnon and Company ............ 40,608
Dean, Rapley and Company .............. 40,568
R..C. Matthews and Company ............ 40,440
Canadian Bond Corporation .............. 40,292
G. A. Stimson and Company ...........c... 40,108
Dominion Securities Corporation .......... 30,514

Nepean Township, Ont.—For an issue of $14,000 5 per
cent. 20-year school bonds, Mr. J. Gamble, clerk, received
12 bids, and as reported in 7 he Monetary T imes last week,
the award was given to Messrs Macneill and Young, Toronto:

Zmilius Jarvis and Company ........... 96.14%
A.E Anfes and Company ............... 96.46%
Brent, Noxon and Company ............. $13,51.00
C. H. Burgess and Company ............ 97.07%
Dominion Securities Corporation ........ 96.76%
W. L. McKinnon and Company ..... 96.564%
W. A. MacKenzie and Company ..... 97.04%
Al - and TOMME ....isisiii.lines 97.43%
A. H. Martens and Company ............ 813,557.00
Geo. A. Stimson and Company .......... 96.91%
Wood, Gundy and Company ............. $13,455.00
D DN ... i foive s ulies 96.31%

All the bids were “and interest.” Th"e assessment of
Nepean Township in 19014 was $5,000,385, and the debenture
debt (including this issue) is $88,324.

Thbury N. Township, Ont.—The recent issue of $28,-
320.05 5% per cent. 15-instalment bonds, reported sold in

The Lusitania was insured for about £1,500,000 (8$7,-
500,000). Of this amount the British government under the
war risk plan will have to pay about 80 per cent. The cargo
is said to have been insured almost entirely in American
insurance offices,

Mr. Arthur S. Barnstead, secretary of the industries and
immigration department -of the government of Nova Scotia,
has issued an attractive list of representative farm homes for
sale in that province. There are some excellent bargains in
that fertile country, ‘and in view of the outstanding import-
ance of the agricultural industry, this year more than ever.
there will probably be a good demand for these farm homes.
Earl Grey once said, ““I always advise any
over the opportunities in Nova Scotia.”

young man to look

Mr. J. . Durance, manager for Canada of the General
Accident and the Canadian Casualty insurance companies, is
president of the new Automobile Underwriters’ Association
of Canada, which will attempt.. among other things, to instil
love and harmony into the ranks of accident insurance com-
panies in this country. Mr. John Emo, of the Globe In-
demnity Company of Canada, is vice-president of the Associa.
tion. These gentlemen and their colleagues have an interest-
ing, but not an impossible task ahead of them

7 he Monetary 1 imes, was tendered for by 11 Toronto houses,
the firsg-named firm. receiving the award :(—

Dominion Securities Company ............. $101.18
C. H. Burgess and Company .........c..en. 100.86
Macneill and YOUDE  ....c.coucvecvanosvsss 100.63
W. L. McKinnon and Company ............ 100.33
A. H. Martens and Company .........cc.uun 100.30
W. A. MacKenzie and Company ........... 100.56
Goldman and Company ........coceeoveenss 100.28
Geo. A. Stimson and Company ....c...uu.. 100.27
Canada Bond Corporatiom .........%c...uu. 100.21
A. E. Jarvis and-Company .........eoeeeess 99.53
Brent, Noxon and Company ......c..e0000l 96.16

Bracebridge, Ont.—The tenders received for town of
Bracebridge $12,000 bonds by Mr. A. C. Salmon, town clerk,
were as below, Messrs, Stimson and Company being the
successful bidder :— :

Bongard, Ryerson and Company ........... $11,529
R. C. Matthews and Company ............. 11,410 7
W. A. MacKenzie and Company ........... 11,640
Murray, Mather and Company ............. 11,288
Wood, Gundy and Company ................ 11,528
Dominion Securities, -Limited ..........c... 11,584
Dean, Rapley and Company ...........c..n. 11,401
Brent, Noxon and Company .......c.v0uu.. 11,429
Geo. A. Stimsgn and Company ............ 11,765
C. H. Burgess and Company .............. 11,612

Cait, Ont.—In connection with the sale of 815,000 5%
per cent. 20-vear bonds, 18 bids were received by the town
clerk, Mr. J. McCartney, and the bonds, as stated in 7Aé
Monetary 7imes, were awarded to Messrs. Martens and

('ompaﬁ_v, Toronto. The bids were:— .
A. H. Martens and Company ............... 815,607
Canada Bond Corporation .........ccoouuune 15,540
Dominion Securides Corporation ........... 15,520
A. E. Ames and Company ........ e i 15,522
Kmilius Jarvis and Company .............. 15,515
Kerr, Bell and Fleming ...........covvuceen 15,490
Wood, Gundy and Company ............... 15,475
Murray, Mather and Company ............. 15,474 .
Geo. A. Stimson and Company ............ 15,468
Bank of Toronto, Galt ...............cc.00. 15,457
kT SRR RIS . 15,450
W. A. MacKenzie and Company ............ 15,430
Brent, Noxon and Company ............... 15,417
W. L. McKinnon and Company ............ 15,417
Imperial Bank, Galt .........c0cccccncesets 15,401
C. H. Burgess and Company . ............. 15,355
R. C. Matthews and Company ,............. 15,226

Hanson Brothers, Montreal

Mr. Alfred Hurrell, of yé’fork, for four vears attorney
for the Association of Lifé Insurance Presidents, has been
appointed associate general solicitor for the Prudential In-
surance Company of America. In this capacity Mr. Hurrell
will be associated with fourth vice-president and g )
solicitor Edward D. Duffield. Mr. Hurrell has had extensive
acquaivtance with insurance law, and previous to his con-
rection with the Association of Life Insurance Presidents he
Wwas assistant counsel for the Merritt Investigation Com-
mittee of the New York Legislature, which investigated Fire
Insurance Companies and Insurance Exchanges in 1910.

Idle money; like an idle man, is contrary to the law of
progress. It is the continuous flow of money that keeps
;hnn\\dhco~ls of pffosperity in motion. Hoarded money newer
arned a penny for its owner, says a pamphlet *issued by the
iSt‘mdard Reliance Mortgage Cgrporstionp,h %‘to:;sn‘:o‘.i '{'m
are days when prudent men examine their affairs with care,
'o see that no tittle of their redources lies idle, it continues.
The farmer ploughs close to'the fence and seeds even the
awkward corners of his farm. The diligent citizen checks
up his wasted hours. Both study their investments, large
or small, to be sure that their funds, their resources of
kinds, are safely and profitably employed.
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THE BANK OF BRITISH
NORTH AMERICA

Established in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666.66
Reserve Fund -  $3,017,333.33

Hzap Orricz
5 GRACECHURCH STREET, LONDON, E.C.

Head Office in Canada

ST. JAMES ST., MONTREAL
H. B. MACKENZIE, General Manager

This Bank has Branches in all the principal cities of

Canada, including Dawson City (Y.T.), and Agencies at
New York and San Francisco in the United States.

Agents and Correspondents in evi:ry part of the world
Collections made at Lowest Rates

Drafts, Money Orders, Circular Letters
of Credit and Travellers’ Cheques issued,

Negotiable anywhere.

Agents in Canada for Colonial Bank, London, and West Indies

SAVINGS DEPARTMENT AT EVERY BRANCH

THE MOLSONS BANK

Capital Paid-Up. $4,000,000 \ Reserve Fund, $4,800,000
Incorporated by Act of Parliament 1855,
HEAD OFFICE WONTREAL

; BOARD OF DIRECTORS
Wa. MoLsox MacPHERSON, '
Geo.

Calgary Formosa Teeswater Market and
Camrose Prankford Toronto Harbor Branch
Bd Hamil Queen St. W. Br. St. Henri Branch

Trenton Maisonneuve Br.
Wales | Waterloo Cote des Neiges Br.
West Toronto St Lawrence
r Iroquoi Williamsburg Boulevard Brch,
Bast End Brech. Kingsville Woodstock
MaxrTosa Kirkton

Zurich Park and Bernard
Winnipeg Lambton Mills Quessc Ave. Branch
Portage Av. Br. London Arthabaska Tetreaultville
Owrario Lucknow Bedford rreville
i ; Meaford Chicoutimi Quebec
Ambherstburg  Merlin Cowansville - R.Um Town
Ayimer Morrisburg Dr dvi h
Belleville Norwich Fraserville Roberval | Sorel
Berlin Ottawa and Riviere du Sutton
Brockville Owen Sound Loup Station St. Cesaire
Chesterville  Port Arthur Knowlton Ste. Marie Beauce
Clinton Rid; n Lachine St. Ours
Delhi Simcoe Mont Joli St. Thérése de
Drumbo Smith's Falls Montreal Blainville
Dutton St. Mary's St. James St. Br.Victoriaville
Exeter St. Thomas St. Catherine St.Ville St. Pierre
Porest Bast End Brch Branch Waterloo

AcENTS I OrmaTr BaiT, Covosies — London and Liverpool—Parr’s

Bank, Li ited l.f‘ d ‘:‘-D‘ & Leinster, Bank, Limited, Australia

and New Zealand—The Union Bank of AustraligeLimited. . South Africa—
The Standard Bank of South Africa Limifi

Fommion Aoents — Prance — Societe Generale. Germarny — Deutsche

nk. Belgium—Antwerp —La Banqued'Anvers China and Japan—Hong

& and Shanghai Banking Corporation. Cuba—Banco Nacional de Cuba.

AGENTS IN UNITED STATES-Agents and Correspondents in all
the principal cities.

(;o“edm' made rts of the Dominion, and returns promptly

r-ltt‘:dml'tnlo:rut rates of exchange. ‘Commercial

letters of Credit and Travellers’ Circular Letters issued available in all
parts of the world.

1

THE BANK OF
NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12,000,000
Total Assets over 90,000,000

HEAD OFFICE . HALIFAX, N.S.

BOARD OF DIRECTORS

JOHN Y. PAYZANT, President
CHARLES ARCHIBALD, Vice-President
G, S. CAMPBELL J. WALTER ALLISON
HECTOR McINNES HON. N. CURRY
ROBT. E. HARRIS JAMES MANCHESTER
W. W. WHITE, M.D. S. ]J. MOORE
W. D. ROSS

General Manager's Office, Toronto, Ont.

BRANCHES IN CANADA

29 in Nova Scotia 33 in New Brunswick
7 in Prince Edward Island 11 in bec
66 in Ontario 14 in Western Provinces’

IN NEWFOUNDLAND

Bay Roberts Bell Island Bonavista Bonne Bay
Brigus Burin Carbonear Fogo
Grand Bank Harbor Grace St. John's Twillingate

Wesleyville

IN WEST INDIES

Havans, Cuba, (two offices), Sea Juan, Porto Rico.

Jamailca—Black River, Kingston, Mandeville, Montego Bay,
Port Antomio, Port Maria, St. Ann’s Bay, Savanna-la-Mar.

i IN UNITED STATES
%BOSTON CHICAGO NEW YORK (AGENCY)
CORRESPOND@NTS
Great Britala—London Joint Stock Bank Ltd. ; Royal Bank
of Scotland. :

France —Credit Lyonnais.

- United States—Bank of New York, N.B.A., New York ;

Merchants National Bank, Boston ; First National Bank,
Chicago; Fourth Street National Bank, Philadelphia ;
Citizens National Bank, Baliimore ; Canadian Bank of
Commerce, San Francisco; First National Bank, Min-
neapolis. :
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NEW INCORPORATIONS

Exploitation of Natural Resources Shown in New Charters
Granted—Companies More Numerous

Canada’s new companies incorporated this week number
74. The head offices of these companies are located in eight
provinces. The total capitalization amounts to $6,652,300.

The largest companies are:—

The Gold Anchor Mining Company ..........cees 81,000,000
The Casey-Seneca Silver Mines, Limited ........ 1,000,000
Letson Gold Mines, Limited ................... 1,000,000

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

No. of
Province companies. Capitalization.

Ontario . . ; T 84,705,000
Quebec . . o h 249,000
IR . 2asiesinnbueonidy 13 1,110,000
Prince Edward Island ..... 2 . 35,000
Manitoba . .... 1 200,000
New Brunswick 3 59,000
Saskatchewan . . 17 153,400
British Columbia 6 140,000

74 $6,652,300

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 :-

Cardston, AMa. - Southern Brokerage, Limited, $10,000.
Moncton, N.B.— Maritime Press, Limited, $45,000.

New Westminster, B.C. Oxford Dairy Company, Lim-
ited, $50,000.

Prince Albert, S8ask.— R. Score and Son, of Prince Albert,
Limited. $20,000.

La Fleche, S8ask. —La Fleche-Melaval Farmers’ Elevator
Company, Limited, $30,000.

Crand Mere, Que.—Letourneau, Limited, $20,000. B. J.
Letourneau, P. Fortier, H. Jolin.

Caledonia, Ont.— Caledonia Dairy, Limited, $40,000. D.
Z. Gibson, M. Richardson, J. M. Moore.

Dresden, Ont.—O. W. McVean, Limited, $150,000. W.
M. McVean, C. McVean} J. A. McVean.

Lethbridge, Alta.— The Lethbridge Telegram Limited,
$20,000. R. W. Wallace, Limited, $40,000.
: Colborne, Ont.—The C. Orser Packing Company, Lim-
wed, $40,000. C. Orser; A. Barnes, S. R. Orser.

Quebec, Que.—La Societe de Sport de Quebec, Limited,
85,000, N, Lavoie, A. Paquet, R. R. Bergevin.

Crand Falls, N.B.—The Wade Drug Company, Limited,
89.900. A. K. Wade, F. L. Wade, L. Chapman.

Windsor, Ont.—Michigan-Ontabio Mines, Limited, %100
000. J. D. Burns, P. F. Sullivan, D. P. Sullivan.

8t. Catharines, Ont.—Relief Gas Company, Limited,
840,000, H. J. Taylor, W. H. Merriman, J. N. Walker,

Cuelph, Ont.—Canada Ingot Iron Company, Limited,
-‘I‘.‘c)ux) H. B. Sharman, J. N. Lyvon, Abbie L. Sharman.

Molesworth,” Que.—Makamik-Saw-Mills Company, . Lim-
ited, $20,000. L. N. Boisclair, J. B~ Boisclair, D. Lambert.

Port Credit, Ont.—Credit Drug Company, Limited, $15,-
ooo. H. Richardson, A. ]. Macdonald, Dora C. Richardson.

Breslau; Ont.—The ldeal Furniture Company, Limited
$50,000. A. G. Browning, J. E. McGlade, J. H. G. Wallace

Cobait, Ont.—The Gold Anchor Mining Company, Lim-
ited, 81,000,000. F. A. Wheeler, J. R. €Code., R. C. Davidson

Thornhill, Ont.—The Fair Valley Farms, Limited. $:0.
oco. Edith P. Wright, Gwyndoln Alen, Algeo Zjnkan ’

Winnipeg, Man. -The Winnipeg Industrial ' Sites Com

__pany, Limited, £200.000 W. R. Mulock, A. McDonald. R
Thomson.
Sault Ste. WMarle, Ont.—Western Ontario Land Com-
pany, Limited, $100,000. Elizabeth Knox, Emma P. King,
- E. L, Kelly,
Brantford, Ont.—The Brantford Basebal nd Amu

ment Company, Limited, $10000. T. ] \"-"‘»n. R
Brown, F. W. Frank

o,

['s . -
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Jerusalem Settiement, N.B.—The Jerusalem Mercantile
and Telephone Company, Limited, $5,000. W. B. Kee, R.
A. Howe, A. E. -Burgess. il

ont.—J. A. Berthiaume, Limited, $s50,000. B.
Bou:gt‘,‘. I:"Ra_\'mong:l_ A. Beaulieu. Railway Stores, Limited,
$20,000. J. Milk, H. E. White, P. McLaren.

Regina, Sask.—The Parsons Construction Company,
Limited, $50,000. The Victoria Lunch Limited. $10,000.
Ware’s, Limited, $20,000. The Saskatchewan Broom Magu-
facturers, Limited. $20,000. i

Edmonton, Alta.—The Jitney Bus Company, Limited,
$30,000. K. W. Townshend, Limited. $20,000. The Indus-
trial Land and Loan Company, Limited. $25.000. The Stan-
dard Debenture Company. Limited, $20,000.

vancouver, B.C.—A. Fraser Company, Limited, $25,000.
The. Pennant Company, Limited, §10,000. Frenp Tow Boat
Company, $20,000. Seeing Vancouver Tours, Limited, $10,-
o00o. Palace Hotel Company, Limited, $25,000.

London, Ont.—The Columbia Handle and Lumber Com-
pany, Limited, $100,000. F. G. Rumball, J. Stevely, W. H.
Braddon. Safety Window Company, Limited, $100,000. H.

“W. Schweitzer, J. W. G. Winnett, Robena E. Walker.

Prince Edward Island. - The City Silver Patch Fox Com-
pany, Limited, $25,000. R. B. Rattray, W. W. Clark, T.
Campbell. Earnscliffe Silver Black Patch Fox Company,
Limited, $10,000. R. McKinnon, T. Jenkins, W. Jenkins. .

Hamilton, Ont.—R. L. Renner, Limited, 840,000 R.
L. Renner, M. L. Campbell, E. B. Mealley. Hamilton Lock-
Nut and Specialty Manufacturing Company, Limited, $500,-
000. M. J. Dunham, A. N. Wells, C. E. Wing. Canadian
Bifocal Company, Limited, $40,000. J. Chisholm, T. B.
McQueston, Jean McAdam.

Calgary, Alta.— Famous Players’ Premium Service, Lim-
ited, $50,000. J. Allen, P. Kauffman, W: J. Beaton. Western
Dominion Development Company, $20,000. Alberta2 Oil Re-
fining Cosapany, $100,000. Chin Coulee Oil and Gas Com-
pany, $500,000. Oil Refiners (Canada), Limited, $250,000.
Petroleum Stock Corporation, Limited, $25,000.

Montreal, Que.—F. R. Lebeau, Limited, $50,000. F. R.
Lebeau, E. Deniger, L. J. Cartier. Pine Beach 6evelopment‘
Company, Limited, $20,000. W. Williams, G. E. Newill, G. '
L. Williams. The Alaska Fur Trading Company, Incor- \
porated, $20,000. M. Schmuler, M. Granik, M. Schulnick.
The Canadian Engineering Company, Limited, $15,000. E.
Gagnon, A, Allard, J. Richard. Industrial Securities Cor-
poration, Limited, $99,000. L. A. David, S. H. R. Bush,
E.. C. Baker. :

Toronto, Ont.—The Queen City Oil Company, Limited,
$50,000. B. Osler, G. C. Loveys, J. B. Taylor. Standard
Primer and Fuse Company, Limited, $150,000. T. A. Rowan,
N. Somerville, H. A, Newman, Letson Gold Mines, Limited,
81,000,000 P, R. MacKenzie, F. 1. Green, A. Cameron, .
Seitz and McEvenue, Limited, $40,000. E. F. McDonald,
D. B. Coleman, A. C. Rutherford. The Casey-Serieca Silver
Mines, Limited, $1.000,000. F. M. Connell, H. L. Graham,
G. C. Logge. - 3

Saskatchewan. - The following rural telephone companies
have been incorporated, the particulars given being in order,
name of company, capital, head office, and number of shares.
IFhe words, “Rural telephone company, Limited,”’ appear
after the name of the company in’each case:—

Baring, $225, Baring, 45; Coronation, $200, Windthorst,
40; Orange View, $150, Watrous, 30; West Graytown, $500,
Graytown, 100; Narrow Lake, 8600, Wilkie, 120; Pleasant
View, 8400, Briercrest, 80; Colfax, 8350, Colfax, 70; The
Lewvan, $300, Lewvan, 60; Cambridge, $200, Rocanville,
40; Mair, 8350, Mair, 70; Hyvde, 8125, Hyde, 2s.

ANOTHER BIC WAR ORDER

The Canadian Car and Foundry Company has received
an order from the Russian government for 2,000 steel cars,
wccording to a cablegram received at the head office in Mont-
real. from Mr. W, W. Butler, senior vice-president of the
compahy, now managing the London office.

i

An order-in-council has been passed prohibiting the
export of grain, flour and forage to the United States except

it is to be used for ‘domestic consumption, and a certificate ¢
to this effect must be given at the port of exit.
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THE DOMINION BANK

Sir Bdmund B. Osler, M.P_, President. W. D. Matthews, Vice-President
C. A. BOGERT, Gex. 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.

! ns
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.The Standard Bank .

Capital (Authorized by Act of Parliament) w  $5,000,000.00

Capital Paid-up - 1.860.240.00

Reserve Fund and Undivided Profits 3.812.487.17
DIRECTORS

W. F. Cowan, President. W. Francis, K.C., Vice-President
W. P. Allen, F. W. Cowan. H. Langlois. T.H. McMillan. G. P
Scholfield. Thos. H. Wood
Heao Orvics, 15 King St. West TORONTO, Ont.
GBO. P. SCHOLFIELD, General Manager.

J. 8. LOUDON, Assistant General Manager.

SAVINGS BANK DEPARTMENT AT ALL BRANCHES
14

Roya—l—B_aI:Iti)f Canada

INCORPORATED u?

Capital Authorized ...........!..$ 25,000,000
Capital Paid-up........ v Shvn b 11,560,000
Reserve and Undivided Profits.... 13,174,000
Total Assets .......... SRR 180,000,000

HEAD OFFICE, MONTREAL
Sir HErBERT S. HoLT, Pres. E. L. Pease,V.Pres. & G, Mgr.
340 Branches in Canada and Newfoundland.
Twenty-seven Branches in Cuba, Porto Rico and Domlinican
Republic.

BRITISH WEST INDIES
ANTIGUA St John's; BAHAMAS— Nassau ;
BARBADOS—Bridgetown; -~ DOMINICA—Roseau;
GRENADA—St. George's; JAMAICA—Kingston ;

\ ST. KITTS—Basseterre
TFRINIDAD—Port of Spain and San Fernando.
BRITISH HONDURAS—Belize.

BRITISH GUIANA—Georgetown, New Amsterdam,
and Rose Hall (Corentyne). ‘

LONDON, ENGLAND NEW YORK CITY

2 Bank Bldgs., Cor, William and
Princes Street, E.C. Cedar Streets,

Business Accounts carried upon favorable terms.
Savings Department at all Branches.

A

The i
BANK or TORONIO

HEAD OFFICE, TORONTO, CANADA

Paid Up Capital, $5,000,000
Reserved Funds, 6,402,810

Accuracy and Efficiency 4

In addition to the advantages attendant on its exten-
sive Banking experience, modern Banking equipment,
and up-to-date business methods, the customers of the
Bank of Toronto are assured of accuracy, efficiency,
and promptness in all their transactions.”

v Directors
DUNCAN COULSON .....coovvvvminnnns siessosesnvis . Pres dent
W. G. GOODERHAM eattied X ... Vice-President
J. HENDERSON. . ........c.oonn 2nd Vice-President

HON. C. 8. HYMAN, WILLIAM STONE, JOHN HA?D()NALD.
LT -COL. A. E. GOODERHAM, LT COL F. 8 MEIGHEN,
J. L. ENGLEHART, WM. | GEAR.

THOS. F. HOW, General Manager. J. R. LAMB, Supt. of Branches
T. A. BIRD, Chief Inspector
Bankers

l!)NDON. ENGLAND—LONDON CITY AND MIDLAND B\ARK LTD.
NEW YORK NATIONAL *“ANK OF COMMERCE
CHICAGO - FIRST NATIONAL BANK.

ASSETS $61,000,000

The National Bank of New Zealand

LIMITED
Head Office, 17 Moorgate Street, London, E.C.
Paid up Capitaland Rest...... ..... $7,075, \

Reserve Liability of Proprietors .... 7,500,

Head Office in New Zealand, Wellington, and 62 Branches
and Agencies throughout New Zealand.

Bills of Exchange collected. Wool and Produce Credits
arranged. All classes of Banking Business undertaken.

Agents in Canada :—~The Canadian Bank of Commerce, Bank
of British North America Bank of Memtreal.

.Correspoodenu in all parts of the Worid.

(NEW BDITION NOW READY) {SEND IN ORDERS NOW)

Manual of
Canadian Banking

By H. M. P. BCKARDT
Price - $2.50 Postpaid

Published by :
THE MONETARY TIMES, 62 Church St, TORONTO
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MUNICIPAL BOND MARKET

The Monetary Times’ Weekly Register of Municipal
Activities and Financing

Ridgetown, Ont. -\ oters
electric by-law

Thamesville, Ont,
i hydro-electric by-law. =

Blenheim, Ont.—An hydro-electric by-law received a ma
jority ‘of votes this week.

Edson, Alta.—The sale of a block of the town’s bonds
has been practically completed.

Verdun, Que.— Ratepayers are to consider a
municipal loan of $400,000 on May Zoth.

Hull, Que.—By-laws providing for loans to the extent ol

approved of a hydro

have

I'he electors have voted in favor of

proposed

$271,000 have been approved by the taxpayers. ¢

Armstrong, B.C.—An issue of $2,500 6 per cent. 10-vear
school bonds has been authorized by Inspector Baird.

, Ont.—An issue of $20,000 5 per cent, 1o-year
bonds is being offered for sale. W. J. Ross, treasurer,

Cartierville, Que.— The by-law to acquire the waterworks
svstem, involving $140,000, has been passed by the rate-
payers,

Huntsville, Ont.—A byv-law to expend $10,000 on water-
works extensions is to be voted upon by the ratepayers,
May 31st. ‘

West Vancouver, B.C.—A by-law to issue $130,000 5%
per cent. 25-years waterworks bonds has been approved by
the provincial municipal department. ;

Hanna, Ata. An issue of $10,000 7 per cent. 10 instal-
ment bonds are being offered for sale. C. N. Tingle, secre-
tary-treasurer (Official advertisement appears on another

age. )
P Saanich District, B.C.—Tenders are being sought for an

issue of %4350.000 54 per cent. 15-year mad.improvemem
bonds. Thesclosing date is May 2sth. H. S. Cowper, clerk,
. Roval Oak.

Fort Carry, Man.—Messrs, A, H. Martens and Com-
pany’s bid of 08.78 for the issue of $39,000 6 per cent. local
-improvement bonds was the highest. The lowest offer
was 08.13 =

St. Vital R.M., Man.—Tenders are desired for an issue
of 850,000 6 per cent. 15-vear bonds for pavements. J. Des-
ourdis, secretary-treasurer. (Official advertisement appears
on another page.)

Trure, N.8.—For an issue of $36,000 5 per cent. 3o-year
bonds for sidewalks, sewers, etc., City Treasurer McDougall
received five bids as below :—

Robt. Frizzsle, Trexo ........cccoccvcvenincne $08

Nova Scotia Trust Company . . 08.03
J. €. Mackintosh and Company ............. 99.30
Dominwon Securities Corporation 98.05
Eastern Securities Company ................ 97.%1

“Brantford, Ont.-The auditors
affairs, Messrs. J. F. Van-Lane and 2. G. Baird, comment
in their report of the careful manner in which the official
work of the city is carned out. e city’s revenue for 1914
was 8526,306, and expenditures $555,073. leaving a. deficit
of %28.7607, which the city treasurer, A. K. Bunnell, shows
to be made up of patriotic fund contribution $5,000, extra

cost of hospital, schools, etc., $13,055, and the placing of
waterworks property in taxable column of collectors’ roll
810,311. . The city’s net bond debt is $2,006,032, and the

sinking fund amounts ta $706 6913

Toronto, Ont.—City Treasurer Patterson has reported to
the board of control that the bankers.of the city have refused to
collect taxes in future. According to the reasons given by Mr
W. K. Pearce, chairman of the clearing house, the business is
not profitable enough for sthe banks, and they are not satis
fied with the guarantee of the city to indemnify them against
possible loss. Mr. Patterson suggested that branch tax
officed¢ be opened. in the outskirts of the city. and that a
larger staff be employed at the City Hall to facilitate the
collection and minimize the inconvenience to the public
caused bv the action of the banks.

Regina, 8ask.—In connection with the purchase by
Messrs Wood. Gundvy and Company, Toronto: Dominion
Securities Cornoration, Toronto, and C. Meredith and Com-
pany, Montreal, of $0509.000 6 per cent. 3-vear Regina bonds,
it is pointed out that in addition to being a direct obligation
of Reeina, these bonds are also secured bv the reservation
of %1,100,000 lonz-term bonds, the proceeds from which

THE MONETARY TIMES
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must be held to retire this issue at maturity. The bonds are
being offered to yield approximately 6 per cent. Regina’s
original townsite of over 200 acres was donated to the city
by the Dominion government, thus enabling the city to build %
its city hall, fire halls, etc., without issuing any debentures:
The unsold balance still in hand is valued at $4,000,000, not
including that portion used for park purposes. ¥

Saskatchewan.— The department of municigal affairs,
Regina, has issued a complete list of Saskatchewan’s i
and urban municipalities, including the mayor and clerk of - ¢
each rcity, the mayor and secretayy-treasurer of each town and.
the overseer and secretary-treasurer of each village. In ad-
dition, the names, numbers and exact areas of all rural muni-
cipalities are given, with their respective reeves, councillors
and secretary-treasurer§, and the post office address of each.
There are in Saskatchewan seven cities, 72 towns, 297
villages and 297 rural municipalities. The list is in
demand by those interested in the province. It is supplied
at a nominal cost of 50 cents, and, when used in conjunction
with the municipal map of Saskatchewan (which is supplied
under similar terms), forms a valuable key to Saskatchewan’s
municipal government and growth.

81 k t:h . wan,—The following is a list of bond appli-
cations’ granted by the local government board :—

School Districts—Kealey Springs S.D., No. 3366, $1,500; R
J. R. Crawford, Kealey ngs. Graveibourg, No. 2244,
$4,200; A. Gravel, Gravelbourg. Coyote, No. 3425, $1,200;
Geo. Young, Alberton. Chadderton, No. 3501, $1,200; John
Taylor, Pense. Graton R.C.S., No. 13, $10,000; Frank M.
Smith, St. Mary’s School, Regina. Anerohd, No. 2704, $13,-
o0o; W. R. Major, Aneroid.

Rural Telephone Companies—Scandidavian, $4,000; Ed.
Sorteberg, Govan. Idlewvide, $s500; F. W. Clift, Melfort.

Lock Ayr, $5.800; David Bryden, Bethune. Orange View,
84,200; C. P. Morrow, Watrous, Good Hope, $5,200; A. H.
Cooke, Waldron. Blucher, $9,500; W. J .G. Hall, Blucher.

Village—Parkside, $1,000; H. Johnson, Parkside. *
l dTown——Su(bcrland. $35,000; Sydney Appleby, Suther-
and.
New Westminster.— The city may decide to sell arother
815,000 worth of treasury certificates to provide funds for
paving certain streets. Last month, 896,000 of these 6 per
cent. three-year certificates were sold at par to the Columbia
Blmln_ll;ic Company, Vancouver, and $250,000 of the same
securities to the Lumbermen’s Trust Company, Portland,
Oreg_on. This company is now offering the securities at 101
and interest. The prospectus points out that this issue has
been made as a temporary form of financing in anticipation
of the sale of $593,362 general obligation, New Westminster
bonds, now deposited in trust at the Royal Trust Company,
Vancouver, as collateral security to these notes. Possible
deficiency in proceeds of sale of collateral 5§ per cent. im-
provement bonds for retiring these notes is provided by law
to be met out of the general fund. The city reserves the
right to retire these short-term notes one year after date
of on ‘any subsequent interest date at 101% and interest,
with 30 days’ advance notice to the Lumbermen’s Trust
Lompany, of Portland, Ore., and the Bank of Montreal at
its offices in New York, Toronto, and New Westminster,
T'his is a somewhat novel feature for a municipal security.

MUNICIPAL BONDS AWARDED

- Preston, Ont.—828.775 6 per cent. 30-vears, to Messrs.
H. Burgess and Company, Teronto.

: ~Lll.'m,'@)ll.—‘l:.ooco 5% per cent.
minion Securities Corporation, Toronto,

st Man.— 8200000

oniface, Man, v 5 per cent. s-years, to
Messrs. W. 1. O’Neill and Company, Winnipeg.
, Chsey Township, Ont.—81,500 8 per cent. 1o-instalments,
to ‘Messrs. G. A. Stimson and Company, Toronto.

Oliver Townshlp, Ont.—$::00 6 per cent. 15 instal-
ments, to Messrs, G. A. Stimson and Company, Toronto. .
~ Windsor, Ont.—8144.068 5 and 5% per cent. 20 and 3
vears, to Messrs. W. A, MacKenzie and Company, Toronto.

Dauphin, Man.- 825000 5% per com. jo0-years, and

$11.000 5% per cent. 20-vears, to Messrs. Wood, Gundy and
Combany, Toronto. s

Regina, Sask.—8050.000 6 per ce
' . ¥ , nt
Wood, Gundy and Company,
Corporation Toronto,
Montreal

20-vears, to Do-

2-Vvears, to Me‘!r!.
Toronto: Dominion Securities
and C. WMeredith and Company.
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HoME BANK oF (:Aum

Branches and Connections throughout Canada

HEAPD OFFICES AND NINE BRANCHES IN TORONTO

8-10 King St. West, Head Office and Toronto Branch
78 Church Street Cor. Bloor West and Bathurst
Cor. Queen West and Bathurst 236 Broadview, Cor. Wilton Ave.
Cor. Queen Bast and Ontario Dundas 8t., Cor. High Park Ave.
Yonge St. Subway, Cor. Alcorn Ave.
2281 Yonge St., North Toronto, Cor. Eglinton Ave.

‘BANK OF OTTAWA

THE

DIVIDEND No. 9.

Notice is hereby given that a dividend of Three per cent., being at
the rate of Twelve per cent. per annum upon the paid up capital stock
of this Bank. has this day been declared for the current three months
and that the said dividend will be payable at the Bank and its branches
on and after Tuesday, the First day of June, 1915, to shareholders
of record at the close of business on the 18th day of May next.

By Order of the Board,

GEO. :QURN.

Ottawa, Ont., On",rnl Manager
April 26th, 1915, 2 1 «

THE ——

Weyburn Security Bank

HEAD OFFICE, WEYBURN, SASKATCHEWARN
Capital Authorized - - -  $1,000,000

BRANCHES IN SASKATCHEWAN AT
Weyburn, Yellow Grass, McTaggart, Halbrite, Midale, Griffin,
Colgate, Pangman, Radville, Assiniboia, Benson, Verwood
and Tribune.
A GENERAL BANKING BUSINESS TRANSACTED

H. O. POWELL, Geseral Manager

THE QUEBEC BANK
QUARTERLY DIVIDEND o

Notice is hereby given thata Dividend of One and Three-
quarters per cent. on the Paid-up Capital Stock of this In-
stitution has been declared for the current quarter, and that the
same will be payable at its Banking House in this City, and
at its Branches, on and after Tuesday, the 1st day of iune
next, to Shareholders of record of 15th May.

By order of the Board,

B. B. STEVENSON,
Quebec, 20th April, 1915. 81 General Manager

Nortl_lgr't'lm Cro»mnl}ank

Capital (pald up - - $2.850.000
A general banking business tramsacted at all branches
DIRECTORS
PrEsioEnT Sir D. H. McMillan, K-C-M.G.
Vics-Presioent Capt. Wm. Robinson
Jas. H McTavish Campbel! W. J. Christie
Sir D. C. Cameron, K.C.M.G. H. T. Champion John
BRANCHES IN WESTERN CANADA
ALBERTA MANITORA SASKAT- Lloydminster
Caigary Arden CHEWAN Lockwood
Bdmonton l-m Alameda Macoun
High River Bi Allan Manor
Macieod Brandon Aneroid Marengo
Red Deer Crandall Baicarres Maymont
Bladworth Moose Jaw
L Borden | Brock HOh:-
B. w-uA M wl: " Prela Alb
m. Pierson Dundurn Qu'Appelie
Pipestone Duval Quill Lake
.;' X Rathwell Barl Grey Regina
Quevoel T Sta st Lac Bieming Rush Lake
Quesnel Ste. Rose du Lac i Rush Lake
Somerset Foam Lake Saitcoats
Vancouves Sperling Glen Ewen Saskatoon
Hastings St Stonewal! Govan Sediey
Oranville St Winnirro Hanley Sheho

lh-rtn:‘ Laura | Liberty Yorkton
BRANCHES IN EASTERN CANADA

ONTARIO Odessa s.ohr'u Bay
Bath wm OTrawa TomowTo
Bracebridge Inglewood Sparks St. lunc st
Brockville . Inwood Rideau St.
Burford ' Kingston Wellington St. ws.:‘uu- Ave.
Comber Napanee Scotland Woodstock

OPFICERS OF THE BANK
R.Campbeil. General Manager L. M. McCarthy, Supt. Branches

V. P. Crenyn. Supt. Bastern Branches J. P. Roberts, Supt. BC Branches

ESTABLISHED 1868

Union Bank of Canada

Head Office - WINNIPEG
PaidwpCapifit.. - - - § 5,000,000

Reserve e - «" 3,400,000

Total Assets (Over) . . . 80,000,000
BOARD OF DIRECTORS |
Honorary President - SIR WILLIAM PRICE
President - - - JOHN GALT, E.q.

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

W. R. Allan, Esq. E. E. A. DuVernet,-
Hon. S. Barker, Esq., Esq., K.C.
P.C. M.P. S. Haas, Esq.
M. Bull, 3 J. S. Hough, , K.C.
Col. John W, Carson F. E. Kenaston, 1
B. Cronyn, Esq. Wm. Shaw, Esq.

B.
E. L. Drewry, Eaq.

G. H. BALFOUR, General Manager
H. B. SHAW, Assistant General M
F.

London, Eng., Bnnchn.!?nncuStun.!.C
and West End Branch, Haymarket, S W, -
HE Bauok, having over 320 Branches in Canada extend-
T ing from Halifax to Prince Rupert, offers excellent
tacilities for the transaction of every 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 British 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.
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INVESTMENTS AND THE MARKET

\

British Columbia Electric Raliway Company.— | he March
statement of the British Columbia Electric shows a deciine
in net of $128,673. the decline in gross beng $100,115. For
the vear to dafe the gross earnings amount to $5,755,043, as

* compared with $6,752,081 a year ago, a decline of $997.,038.°

The decline in net earnings for the nine mounths ended March

31st Jast, amounts to $599,307.

Toronto Paper Company.—The Toronto Paper Company’s
statement shows ecarnings for the vear of $58,701, against
$75,002 in 1913-1914. This, together with $27,534 from last
yvear, makes a total for distribution of $86,295. Bond interest,
amounting to $30,000; the April, 1914, dividend, $11,250;
written off organization, $4,411, and depreciation, $5,857,
being deducted, leave a balance forward of $34.777

Porto Rico Railways Company, Limited. - 1he company ©
comparative statement of earnings for April, 1915, was:—

1914. 1915 Decrease
For Apnil:
Gross $ 66,432.10 8 60,180.02 $ 6,252.08
Net S 20,704.25 25,722.62 3,081.63
For four months:
Gross 281,179.0f 255,688.68 25,490 38
Net i 129,3572.15 119,858.65 9,713.50

British Columbia Breweries, Limited.—Arrangements
have been made for carrying the interest on the 6 per cent.
20-year first mortgage bonds of - British Columbia Brew-
eries, Limited, which was due ang\w ed on January 1st
last, and the payment which will fall due on July 1st, for a
period of four years, respectively, the first to be paid Jan-
uary 1st, 1918, and the second on July 1st of the same year.

All sinking fund obligations havé also been cancelled for a
period. of five years—until July 1st, 1910.

~ Canadian Locomotive Company.—General manager
Wheatley says that the company’s war orders have so far
given them sufficient work to keep them going, with an in-
creased staff, for a year at least. At present the company
are employing 400, and with the new orders this number
should be increased to 600, with a prospect of still greater
increase should they secure locomotive orders.
H Canada’s war orders to date are valued at approximately
8 350,000,000. =

British Columbia Electric Rallway.—The company have
introduced cheaper fares on their lines. Eight tickets are
to be sold for 25 centa. -This réduction, the company states,
will make the street railway farés practically the lowest on
the North .American continent. “Mr., George Kidd, general
manager of the company, says that the reduced fares are
being §ntroduced as an experiment. The new regulation
goe# nto effect-on June 10. No transfers are to be given
on these tickets, but are good for a continuous ride within
the city limits between 5 a.m. and midnight. -

“The serious decrease in the company’s receipts made
it necessary for the company to choose between the two al-
ternatives,” said Mr. Kidd. “One was to reduce expenses
by cutting down the' service and the “other was to endeavor
to mcrease travel by lowering the fares.”

International Nickel Company.—The International Nickel
Company has declared a quarterly dividend of s per &ent .
pavable June 1, as compared with the previous 2% per cent

The company’s first three months of 1915, is stated to
have been a record, and the presént quarter’s business gives
indications of establishing a still higher record
~ The company has no bonds or floating debt outstand
mg, and as it charges off depreciation before paving the
preferred dividend, the balance is practically all available for
the common stock.

The heavy demand for cartridees has precipitated an ab
normal use of nickel, and as a result the company is now
earning a great deal more than last vear, when it earned
about 11.20 per cent. on the common stock. The company
is said to have about seven millions in cash on hand

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

Pacific-Burt Company.—M:. S. J. Moore, president of
the company, at the annual meeting, showed that the com-
pany’s net profits for 1914 were $69,008 and the balance
brought forward was $35,073. This was allotted as follows:
Dividends, #58,500; and $10.000 to real estate and plant
reserve account; $10,000 to reserve for other assets. These
accounts now stand at £40,000 and $15,000, respectively. The
balance carried forward was $27,472.

The company’s liabilities total 81,563,074 and are as fol-
low :—Capital stock, $1,300,000; real estate and plant re-
serve account, $40,000; reserve for other assets, $15,000;
dividends, $17.875; debts payable, including all wages and
accrued charges, $162,727; profit ahd loss account—balance
carried forward, $27,472

The company’s assets are:—Real estate and buildings,
plant, patents, investments at cost and goodwill (including
cost of establishing new departments), $1,343,733; stock in
trade, $91,007; accounts and bills receivable and i
charges, 8108,674; cash at bankers and in hand, $19,560.

National Bridge Company.—In connection with the over-
due bond interest which is now being paid, The Monetary
T'imes learns that a letter from Mr. R. M. Davy, secretary of
the company, to the Quebec Savings and Trust Company,
trustees, contained the following information :—

“The Montreal Ammunition Company, Limited, having
submitted an offer to lease a portion of,the National Bri
Company’s premises for a period of six months at a
cient rental, payable in advance, to enable us to meet the
bond nterest which was due on Februagry 1st, 1915, we have
thought it well to accept the offer, and enclose herewith our
cheque for $17,809.65, being payment of

Interest at 6. per cent. for six months on $585,000 . $17,550.00 -
Ninety days interest at 6 per cent. on $17,550 ..... 259.65

817.800.65
“Kindly acknowledge receipt of this cheque, and advise

the bondholders that the overdue coupons will be paid on
presentation.’’

Cranby Consolidated Mining and Smeiting Company.—
President Nichols, in notifying stockholders of the sale of .
£2.000,000 bonds to which they may subscribe at par, says:—

“Operations at Phoenix and Grand Forks were
on a moderate scale in December, and have since increased
until work at these properties is nowi in full swing. At
Anyox operations have been continued. Until recently but
two of the three furnaces were kept regularly running and
during part of the time this limited operation was at great
disadvantage owing to shortage of power resulting from un-
usually severe winter. Nevertheless, results indicate that
our expectations will be fully realized. Even during the win-
ter months the cost of refined copper in New York was not
much above eight cents a pound.

“The three furnaces are running more steadily and pro-
ducing at a correspondingly higher rate. Under these con-
ditions we expect that costs will prove lower than heretofore.
Present rate of production is about 3,500,000 pounds monthly
from both properties,

“The directors deem it wise to fund the company’s short-
term loans and have decided to issue $2,000,000 bonds. This
will leave the company in a strong financial position.”

ey ,

__ Maritime Coal Company.—The annual report of the Mari-
time Coal Company for the vear ended Feb ary 28th, shows
gross profits of $122,473, an increase o 85,512, and net
profits of $111,211, an increase of $20,076. With the balance
f 00,757 brought forward from the previous vear there was
a total of $201,068 available for distribution. The sum
;5:000 was -transferred to general reserve and $3,000 10
depreciation and renewal reserve; bond interest am

10 893601; the sum of $3.842 was transferred to sinking *
‘und reserve, 87,869 written off securities and 85.000 off




w

" . s Ppmmgy ¥R 9

N e Hm® S

mResmtl -

) -4

R

3 D B oh g 4

May 14, 1015.

\ THE MONETARY TIMES

BANK OF HAMILTON

HEAD OFFICE, HAMILTON
CAPITAL AUTHORIZED
Calttit. P WP .o isevissinatn

DIRECTORS
How. JOHN S. HENDRIE, C.V.0., President.

“ CYRUS A. BIHOB Vice-President.
George Rutherford Turnbull C. H. Newton

C. C. Daiton W. A. Wood Robert Hobson

ONTARIO
Ancaster @orrie Moortield
Atwood Grimsby Neustadt St. Williams
Beamsvilie Hagersville New Hamburg Teeswater
Berlin Hamilton Niagara Palls Toronto
Blyth ' Barton St. Niagara Falls.§ " Queen &
Brantford \" Deering Oakville . _ Spadina
* Bast End Bast End Orangeville Coliege &
Burlington ** North End Owen Sound 2 Ossingtos
Chesley - " West End Palmerston Yonge &
Delh: Jarvis Paris Gould
Dundalk Listowel Port Arthur Bathuret &
Dundas Lucknow Port Bigin Artbur
Duanville Midland Port Rowan Vittoria
rordwich Mikon Princeton West Toromto
Pt. William Milverton Ripley Wingham
Mitchell Selkirk | Simcoe Wroxeter
MANITORBA
Bradwardine Gladstone Miams Stonewall
Brandon Hamiota Minnedosa Swan Lake
Carberry Kenton Morden Treherne
Carman Killarney Pilot Mound Winkler
Dunrea Manitou Roland W-H..
Bim Creek Mather Snowflake Norwood
Poxwarren * Princess 8t.
SASKATCHEWAN
Aberdeen Caron Marquis Redvers
Abernethy Dundurn Mawer m.-
Battleford Estevan Meifort toon
Brownlee Prancis Moose Jaw Stoney Beach
Loreburn
ALBERTA BRITISH COLUMBIA
Cayley Stavely Armstrong Vancouver
Champion Taber Kamloops v B.
Granum Vulcan Penticton N. Vancouves
Nanton | Port Hammond  §. Vancouver
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~ ORDERS NOW BEING TAKEN
2

“Some Pointers on
Life Assurance’

By C. A. HASTINGS

PRICE - - 50c.

Over 50 different examples.
Reduced rates quoted for quantities.

BOOK DEPARTMENT

Monetary Times of Canada

62 Church Street, TORONTO
MONTREAL WINNIPEG

THE

Merchants’ Bank

OF CAN ADA

ESTABLISHED 1864
Capital Paid-up .. ... $7,000,000
Reserve Funds 7.248,134

Head Office, MONTREAL

Board of Directors

Size H. MONTAGU ALLAN, President.
K. W. BLACKWELL, V\eo-l’ndhu
THOMAS LONG ANDREW A. ALLAN F. HOWARD WILSO
ALEX. BARNET C. C. BALLANTYN
F. ORR LEWIS A.J. DAWES ODO. L. CAINS
ALFRED B. EVANS

é
i

. HEBDEN, General Manager. F
T. l.lllm .u’t dmucuu insp'r *
GBO. MUNRO, W Supen
4. 4. GALLOWAY, ‘-mtd MM

inspectors—W. A. MELDRUM A C. PATERSON

C. B. BARTHE - B. DONNELLY
F. X. HAHN .
BRANCHES AND AGENCIES ~

QU!BIC :

l-lnu MW.
e.n-u.u l-
-&.mlt w.

§§§F.

Shawvilie
s Ste. Agathetes.
= St. Denis St. Monts
£ 1390 St, Lawrence Blvrd St. Jerome
. 1886 St. Lawrence Bivrd Quebec St.Johns
672 Centre St. . St.Savweur Bt. Jovite
Beauharnots Quyon Vaudreuil
Bury Chateauguay Bsn. Rigaud Verdun
. ONT (o]
8t. Ges
m- Gananoque St. m
Athens Qeorgetown Markdaie Tara
Berlin Gore Bay Mildmay Thorold | Tilbury
Bothwell Granton Mitchell Toronto
S — S R
Newbury St
Chatham Hanover Orillia ie Sts
Chatsworth Hespeler Ottawa Walkerton
Chesley Ingersoll Owen Sound Walkerville
Clarkson Kiscardine Parkdale Wallaceburg
Creemore Kingston Perth Watford
Deita Lancaster Prescott West Lorne
Bganville Lansdowne Preston Westport
Bigin Leamington Renfrew Wheatley
Blors Little Current. Sarnia
Pinck | Pord London Stratford Windsor
Port William London Bast St. Bugene Yarker
MANITOBA -
Brandon Macgregor Oak Lake Starbuck
Carberry Morris mum Winnipeg
Gladstone Napinka » - >
Hartney Neepaws Souris man Av.
SASKATCHEWAN
Antler Probisher Limerick Regina
Arcola Gainsborough Mapie Creek Saskatoon
Battleford Oull Lake Melvilie ‘Skaunavon
Carnduff Humboldt Moose Jaw Unity
Kisbey Oxbow Whitewood
ALBERTA
Acme Donalda Leduc Rumsey N
Brooks Bdgerton Lethbridge .\ Sedgewick
ind St. B Alberta Av. Medicine Hat
== Emres B
Chauvin Hughenden Raymond <
Coronation l{h Redcliff Wainwright
D illam Red Deer West Edmonton
Lacombe Rimbey Wetaskiwio
BRITISH COLUMBIA
Chilliwack New Westminster  Sidney Victorin
Ganges Harbour Oak Bay Vancouver
Nanaimo Hasgings St.
NEW BRUNSW!OK NOVA SCOTIA

Halifax

SUB-AOBNCIBS—Wo—BtlchviBe Cslabogie, Frankville, Lon-
don South, Lyndhurst, Muirkirk, Newington, Pelee Island. Mamifoba—
Austin, Griswold, Lauder, Sidney. Alberfa—Botha, Czar’

New Yorx AcEwmcy—88 and 65 Wall Street
Banxens 18 OrEaT Britain—The London Joint Stock Bank, Limited
Tomonto Brancues—A. B. PATTERSON, Manager.
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stocks to provide for possible depreciation in value; leaving

3,054 10 be carried forward.
ey ’I}t- balance sheet shows total assets of $3,825,3560, of
which $3,416,050 represents property, plant, etc. Invest-
ments amount to $56,500, cash $26,828, accounts receivable
$132,074 and other liquid assets, including inventory, $197,-
576. With the additions for .the year, reserve funds total
$103,7601. »

President Hanson, in his report, states:—

“Development work has actively continued throughout
the year, and had it not been for the unfortunate imdustrial
conditions which were precipitated by the outbreak of war
on August 1st last, the coal output would have shown a sub-
stantial increase over 1913 and 1914.”

Canadian Cofttons, Limited.— T he profits of the company
from manufacturfig and from rentals of leased properties
amounted to $573,877, being $20,065 less than the previous
vear’s return. Z

After meeting bond charges, paying the, regular dividend
of 6 per cent. on the preferred stock and Setting aside the
usual sum of $10,000 as a bad debts reserve, a balaqce c_>f
$133,037 remained to be carried forward to surplus which is
$£1,103,163

Earnings on the preferred stock for the year were at the
rate of 9.0 per cent. and on the common at the rate of 4.9
per cent. Corresponding percentages a year ago were 10.7
and 6.2. The figures for the past two years are:—

1014-15. 1913-14.
Manufacturing profits ....... 360,411 ‘4“.!'“4
DI ks v i b ws S ¢ 204,465 191,838

ROUE DN iivoyonenin $ 573,877 $602,042
Bond interest et o micoin 210,250 210,000

T R L R .. ¥ 363,627J $302,042
Preferred dividends 219,600 219,600

Balance

..... s dasdeovees § T - 9175588

Reserve L SR 10,000 10,000
D - chiesctndsipoave $ 133,037 $163,252
Previous surplus ............ 069,226 805,003
Total surplus ceve... $1,103,163 8969,225

The company’s assets total $14,484,144 and are as follow :
Cash, #13,169; “bills receivable, $741,458; cloth, $850,231;
process, etc., $361,573; raw cotton, $439,303; supplies, 8|x;.-
802 ;_insurance, $51,800; bonds, $670,000; stocks, $403,800;
properties, $10,770,006.

The habilities are :—Bank loans, $1,271,141; bank loans
on bonds, $396,298; open account, $225,715; bills payable,
$75,380; interést and dividends, $107,422; bonds, $4,875.000;

preferred stock, $3,601,500; common stock, $2,715,500: re- -

serve, $53,060; and the surplus is $1,103,163.

> |

Western Canada Power Company.—At the annual meeting
of the Western Canada Power Company, Limited, the neces-
sary by-laws were passed increasing the capital stock of the
company from $5,000,000 to $10,000,000 by the issue of 50,-
000 shares of £100 each.

Mr. Cahan, the president, said the company had out-
standing about $1,856,000 in notes, and the company required
about $90,000 to finish certain installation work. He pointed
out the difficult position the directors were in when the war
broke out, and how they had decided to shut down upon the
entire work -of construction, limiting the operation of the
company merely to that of carrying on the production and
the selling of power in British Columbia.

“British Columbia has perhaps felt the industrial de

~_pression more than any other province in the Dominion. A

musmber of industrial enterprises have been compelled to go
nto Tie ation, particularly ;those connected with the lum-
béring industry. But according to reports, conditions iy
British Columbia aredmproving somewhat, and the chief and
most encouraging featuré—is_that there is a better outlook
and people are becoming more voafident, and are again as
suming their industrial activities, though the industries dur
ing the present vear are not likely to be in the state they
were in prior to the war.” \

Mr. Cahan stated that there had been some public criti.
cism of the-new issue, and said the company must place
itself in a pgsition where if negotiations were successful,

~
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their method of financing might be carried out. He con-
sidered the first mortgage bonds of the company were'abso-
lutely safe and secure, and he remarked that the company
had been constructing its works at less cost per horsepower
than -almost any other company on the American continent
that is constructing permanent works for the purpose of
generating - hydraulic power.

In reply to questions, Mr. Cahan said the eamings for
the present year, which were about $23,000 below their ex-
penditure, would be about the same as last year until Septem.
ber, when they would receive about $48,000 to $50,000 more.

TABER TRANSIT COMPANY'S BONDS PLACED

A block of 848,000 15t mortgage 5 per cent., 15-year gold

sinking fund bonds of the Taber Transit Company, Alberta,
is- being offered by the Canadian Bond Company, Philadel-
phia, at 92.5, with a stock bonus of 15 per cent. The com-
pany will operate a coal carrying standard gauge railway.

Its bonding powers are $12,000 per mile. It has authorized -

common stock of $500,000. This issue of bonds will finish
and equip the first four miles of road running north from
Taber on the Canadian Pacific Railway. The road is being
built under an Alberta charter, with the right to extend to
Bow City on tyt north, 48 miles from Taber.

STEEL COMPANY OF CANADA

The Steel Company of Canada as a result of
general conditions %has faced a somewhat lengthy period
of decreasing earnings. The company made every effort
to reduce expenses, and during the past vear they
were brought down to the lowest point consistent with
good business. The¢ company could not afford to destroy
its organization by laying off all its skilled men and the time
of these men was fully occupied in making considerable re-

pairs and improvements which have brought the company’s

plants to a high state of efficiency.

The financial statement for the past year shows that while
the company has increased the amount of its reserve fund by
$53,640, nothing is being written off for depreciation. The
repairs made to the plant, however, help to counterbalance

that“fact. The result of the year’s operations were as fol-

low :—The net profits, after expending $341,587.11 for re-
pairs, maintenance and improvements on plant and machin-
ery, were $539,811.15. These profits have been dealt with as
follow : —Interest on bonds, $521,138.12; cost of underwriting
bonds of the Steel Company of Canada, Limited, issued dur-
Ing 1914, $104,475; dividends on preferred stock, $227,370.50;
total, $852,083.62, making a defi¢it for the year of $313,172.47.

The outlook for the company is fair. Since the close of
the year, they have received some large orders for materials
required for the British and Canadian governments. These
orders will keep some of the departments well employed for
a number of months.

ol The company’s capital stock and bonding powers are as
ollow :—

Capital stock : ; .

Authori%ed—
169,000 shares at $100 each preferred stock ...... $10,000,000
150,000 shares at $100 each common stock ...... ' 15,000,000
$25,000,000
Issued—
64,963 shares at $100 each preferred stock ....... 6,406,300
115,000 shares at $100 each common stock ...... 11,500,000
817,996,300
Bonds 6 per cent. first mortgage and collateral:
Trust bonds— :
e L e SRR e G e S 10,000,000
g L NSRS o e 8,850,000
Less hei.d in escrow for redemption of Montreal i
Rolling Mills bonds RO §E 500,000
‘ 8.350.000
Bonds of Montreal Roll Mi it
Convertible promi ey ae Copgany ... .

iSSOry notes, due July 1st, 1913,

1016, 10917

-
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Murray’s Interest Iablcsﬁ

. show the interest due on all your investments.

Tables range from 2}7 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
Sugnme Court of Ontario, 'l‘ol-on(‘.o

~
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The' National Bank of Scotland

Limited A
Incorporated by Royal Charter and Act of Parliament. Estasuisusp 1825
Capital Subscribed...... £5,000,000 $25,000,000
PRIENE  .itooaisuinsdon 1,000,000 5,000,000
o RRRRta B X 4,000,000 20,000,000
Reserve Fund ........... 900,000 4,500,000
Head Office EDINBURCH
J. 8. COCKBURN, General Manager. GBORORE B. HART, Secretary
LONDON OFFICE—87 NICHOLAS LANE, LOMBARD ST, EC
JOHN FERGUSON, Manager. DUGALD SMITH, Assistant Manager

mmawum-ﬁhmmmm
tances of Customers residing in cnhdud-idldhu-h-m
m-mﬂﬂhmnnww
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ESTABLISHED 1817

BANK OF NEW SOUTH WALES

AUSTRALIA

Pd:) UP CAPITAL - -

RESERVE FUND . - -
RESERVE LIABILITY OF PROPRIETORS -

AGGREGATE ASSETS 31st MARCH, 1914

$17,500,000.00
$12,500,000.00
. . . . $17,500,000.00

Q . $47,500,000.00

. . . . $254,228,600.00

HEAD OFFICE, OKOR’G-! STREET, .YDNIV. LOIDON OFFICE, 290 THREADNEEDLE STREET, E.C.
GENERAI: MANAGER—]. RUSSELL FRENCH.

The Bank has M7 Branch ud‘ i
Tasmania, 57 in New Zealand; hnl’m zmhm 1 in London ard has

viz.:— 168 in New South Wales, 37

Vm 48 in Queensiand, 6 in South Australia, 11 in West Australia. 8 in

all over the world. The Bank collects for and under.

takes the Agency of Other-Banks and transacts every descript.on dAutnhdn Banking Business. Wool and other Produce Credits arranged./

\

CANADIAN FINANCIERS
TRUST COMPANY

VANCOUVER, B.C

as Fiscal Agents for WESTERN CITIES can offer

MUNICIPAL f
SECURITIES

both long term Debentures and one to three year Treasury
Certificates, to yield over 7 per cent, Commission paid to
recognized Bond dealers.

Apply for list of Western Bonds for comparison before
buying other securities.

THE ONTARIO LOAN
AND DEBENTURE CO.

LONDON INCORPORATED 1870 Canads

CAPITAL axp UNDIVIDED Pnonfl ... $3,443,000

2 — ASSETS $7,914,000 —
2 TERM 5 YEARS—PRAYCINVESTORS'

JOHN McCLARY, President.

lo DEBENTURES OF THIS COMPANY |

A M. SMART, Manager.

A

The Standard Trusts Co.

Head Ofice sons 346 Main Street, WINNIPEG

J. T. GORDON, Esq., Presicent
(President, Gordon, Ironsides & Fares Co. Ltd)

Authoriged Capital......... s SRS $ 1.000,000.00
Subscribed and F d A A 750,000.00
e an ully Pai . - . : o -y

16,400,000 00

Total Assets
Acts as Trustee, Executor, Ad-l-lﬂpm Guardian, Agent, &e.

Insure your Estate lgamsx mismanagement and loss by
making your Will appointing this Company your Executor
and Trustee. Will forms supphcd free. All business of
a trust pature transacted.

W. E. LUGSDIN,

Wl LLIAR SARVEY. Secretary-Treasurer

ice-Pr and M ging Direc

Canadian Guaranty Trust Company
HEAD OFFICE: BRANDON

Beard of PDirectors :
ALex. C. FRASER, LT.-CoL. A. L. YOUNG,
President. Vice-President.
Joux R. LiTTLE, Managing Director.

Hon. GEORGE W, BrRowN, WiLLiAM FERGUSON, H. L. ApoLrH,
E. O. CuarPELL, J. S. MaxwerL, Jnvo. A. McDonaip,
G. S. Musro, Wum. MarmiN, M.P., Joun E. SwmiTH,
F. N. Darke, ALex. A. CameroN, D. A REESOR.

Acts as Executor, Administrator, Trunee. anusdator,;
and in any otber fiduciary capacity.




A AR

;
i
!

Sl

22 THE MONETARY TIMES

ANALYSIS OF THE JITNEY CRAZE

How It Affects the Street Railway Securities—Present
Form of Jitney Cannot Stay

“The jitney from the community standpoint’’; its origin
and reason for being; how it operates; present effect; prob

able future; and a complete survey of the community’s in-

terest in this new transportation scheme, is-covered by an
exhaustive report of a special Transportation Committee
which has just been approved by the board of directors of the
Oakland Chamber of Commerce and Commercial Club Con-
solidated. This committee, of which Stephen E. Kieffer,
consulting engineer, is chairman, and of which -the other
members are J. H. L’Hommedieu, landscape engineer, -and
M. R. Sherwood, manager of the Sunset Lumber Company,
made inquiries and an investigation throughout all the pnn-
cipal cities in the United States. The report is based upon
that imvestigation

The investigation was undertaken because it was be-
lieved that the dominant party at interest in any change of
transportation units is the community, and that is covered by
the opening paragraphs in which the committee says:—*“In
all of the controversies and hearings  over the jitney bus
problem thus far, in the press and before legislative bodies,
the positions taken and the views expressed have very nat-
urally been those of the interested parties from their imme-
diate viewpoint—on the part of the street railways to protect
their income and investment ; on the part of the jitney owners
to establish a pusiness; and on the part of the travelling pub-
lic to consul®only its own temporary fancy, prejudices or
convenience.”’

Trolley Car Obsolete?

In' another paragraph the committee asks:—‘“Have we
now reached the point where the electric trolley car is to be
rendered obsolete and be superseded by the independently-
owned and operated small transportation unmit travelling on
‘rubber and air,” and propelled by its own power plant? Is
this a scientific advance in urban transportation, and an
economic necessity demanded by the ipeople? Will it result
in still further increasing traffic range _and the economic resi-
dence limit from the business centres, or if not extending

these limits, will it add to the speed, comfort or safety of the
service within the present limits 2"’

The committee calls attention to the fact that in looking
over the history of urban transportation we find the horse
car giving way to the cable car, and the cable car (except
under very special conditions) to the electric trolley car
There was an economic justification for each change which
made it necessary and unavoidable. The wiping out of in-
vestments in the horse car, cable car and earlier electric car
lines and equipment, and replacement with the efficient and
expensive modern equipment, had its justification in the ac-
companying social, physical and financial development and
improvemént of the people and communities affected. It was
reflected in an increase in property values which greatly
overshadowed the immediate investment in the transportation
system destroved. Will the jitney do this?

Not the Present Jitney.

It is quite conclusive that if the motor bus comes to stay,

it will not be in the shape of the present jitney, and if the
motor pus is to be the transportation unit of the future, it
will supersede the electric “car because it is economijcally
right, and in doing so, it would justify the replacement of the
present investments by enhancing the property values of the

communit

This is the keynote from the standpoint of the ‘report
Will "the jitney relieve congestion in apartment or tehement
sections in the way that every city in Amefica is striving to
solve that problem, or will it only aggravate and increase the
present difficulties? If it does not, what will become of the
values beyond the 23 mile limit which the committee finds to
be the ultimate range of service of the jitneys? If the jitney
weakens the present transportation systems which draw the
support for unprofitable lines serving the outlying districts
from the section where traffic is densest. what does it mean
to the property owner and the home owner in the suburbs of
Oakland, and the American city?

Volume 54

The committee beliéves that the jitney bus in a |
measure is due to poor business, hard times, and the im-
possibility of men obtaining work of any kind. “Many %
these men already owned small autos, or had saved enough
money to buy an automobile, and iy this way they went into
the jitney bus business. For the present they are
doing something for themselves and their families, their time
is occupied and the nickels they take in enable them to eat
at the expense of their autobus. In other words, the jitney
driver is living upon his capital, or the capital of someone
else, because the income is not sufficient to provide for his
living and the necessary operating expenses, plus fixed
charges and depreciation.’’

Extended investigations of the committee show_ed them
that the average jitrdey travels 137 miles per day with a car
mile income of 5% cents. Considering depreciation and cost
of operation and allowing $3 to the driver, it was found that
even the smallest jitney could not run for less than 7 cents
per mile. This emphasizes the fact that most drivers are
living at the expense of their autobus and on their capital
rather than on their income.

Effect Upon Securities,

Investigation of certain standard traction bonds in Cali-
fornia with a par value of $107,422,000 showed a shrinkage
from December, 1914, to March, 1915, of $8,887,000, or about
8% per cent.

The ultimate effect of this is appreciated by anyone who
considers that over $60,000,000 worth of California electric
railway bonds are held by savings banks and local investors
in California, or in other words, by home people.\‘4r.767.-
705 n outstanding stocks and bonds was the total for 430
street railroads on June 30, 1913. :

Wearing the Road Surface.

It was found that in London where the motor bus has
attained its greatest prominence, the fact was brought out
in a hearing before Parliament that whereas the cost of main-
taining a certain road surface prior to the advent of the
motor bus was 6.483d. per square yard, it was increased to
13.403d. after ore year of bus traffic, or slightly over 100 per
cent. In this case it was the public—or in other words, the
Middlesex County Council—appearing in its own behalf t9
demand relief from a mew burden of taxes imposed by the
bus traffic.

Congestion in Streets,

~During the rush hour Trom 5 to 6 p.m., the average
number -of passengers transported in the 5-cent limit from
the business centre of Oakland (a length of three blocks on
Broadway) is 113,500. Approximately 13 jitneys would be
required to give the same carrying capacity as one street car.
In Oakland, to handle the above traffic requires 234 cars with
a headway of 15 seconds. To move the same trafic with jit-
neys at 13 to 1 would require 3,000 cars,

No further argument need be advanced as to the neces-
sity for fewer and larger transportation units in the con-
gested districts during rush hours or normal hours of large
traffic. ;

The logical conclusion from the committee’s report i
that if the public continues to support the jitney, and there-
by weakens the street railways and ultimately puts them out
of business, they must expect a zone system of fares, because
the small jitney cannot operate over a much longer route
than three miles at a profit. ThevAmerican cities have reli-
giously fought the zone system on account of the destruction .
of property values and the congestion of population.

COBALT ORE SHIPMENTS

The following are the shipments of ore, in pounds, from
Cobalt Station for the week ended May 7th, 1915:—
_Mining Corporation of Canada (Townsite City Mines),
86,845; Dominion Reduction Company, $8,000; Cobalt Labor-
atory, 16,600; McKinley-Darragh-Savage Mines, 171,055;
Coniagas Reduction Company, 149,145: Penn Can
Mines, Limited, 132,860: Chambers Ferland Mining Co
pany, 107,780 total, 775,685 pounds, or 387.8 tons

The total shipments since January 1st, 1915, are now
10.445.243 I""l“d‘( or 5,222.6 tons,
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The Hamilton Provident and
Loan Society

Capital Subscribed $2,000,000.00
Capital Paid-up oo 1,200,000.00
Reserve and Surplus Funds ..  948,584.06
Total Assets e 4,778,540.90

DEBENTURES issoe for term of five years with
Tt S e
investment for Trust Funds. Correspondence nvited.

Head Ofos, King Street, HAMILTON, Ont.
GBO. RUTHERPORD, President C. FERRIE, Treasurer

CANADA PERMANENT
Mortgage Corporation

Toronto Street Toronto
' Established 1833,
Pres‘dent—W. G. Gooderham
Pirst Vice President - W. D. Matthews
< Vice-President—G. W. Monk
Joint | Managers - R. 8. Hudson, John Massey.
Superintendent of Branches and Secretary—George H Smith.
Paid-up Capital ..... . W SRR S T Rl L “oL.8 6,000,000.00
Reserve Fund (earmed)...................... 4,500 000,00
T T DR SR B e e B $2,496,750,55
Debentures Issued.

Deposits Received.

\

INCOME

o d . Principal.
Both principal and interest dre safe beyond question in

THE HURON & ERIE MORTGAGE
CORPORATION

OR
THE CANADA TRUST COMPANY

FOMBINED ASSETS . OVER TWENTY-ONE MILLIONS
Head Offices LONDON, Ontario
T. G. MEREDITH, K.C.. HUME CRONYN,
President. Genera! Manager

SASKATCHEWAN GENERAL

TRUSTS CORPORATION
Head Office ... .... REGINA, SASK.
Approved by Lieutenant-Governor-in-Council as acceptable for
Trust Company purposes within the Province of Saskatchewan

Will act for you in Saskatchewan in any
financial or trust business

MARKES A SPECIALTY
of investing clients’ funds in carefully selected farm
mort; to yield investor 7% on agency basis,
or 0; with unconditional rantee of principal
and interest. rrespondence invited.

Reference—Union Bank of Canada

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. S. Dinmicx, President E. D. McCaLium, Ist Vice-President

Joun FirsTemook, 2nd Vice President
H. Wappinaron, Managing Director

N. H. Srevess, A. H. Tasxen, Dr. E. Jessor, M.P.P., Wa. McBax, .
W. L. Homrox, J. W, Scorr, J. A. McEvoy, Auscx CrLark.

Regina Branch Advisory Board
A H. Tasker. B, D. McCawtom, W. M. Marmin, M.P.. T. J. How,
J. P. AxpeErsox, M. B. Prart. A. W. Ssinen, Cuas. Jackson.

GRO. H. BRADSHAW, J. G. LANGTON,
Manager Regina Branch Secretary

Correspondence [nvited
Heap Orrice: 80 Kinc Sn\nt 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

No. 18 Toronto Street
Capital Account, $724,550.80 Reserve Fund, $500,000.00
Total Assets, $3,373,658 47 :
President, SIR WM. MORTIMER CLARK, LL.D., W.§., K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C. -
Debentures issued to 4% %, a Legal Investment for Trust Funds
Deposits received at 3'¢% interest, withdr'avabkmby‘c::::c. &
Loans made on improved 1| Bstate on favorable o
o8 made on improvel Res' TER GILLESPIE, Manager

THE TORONTO MORTGAGE COMPANY
Office.

An- Ideal Investment

With olir Guaranteed Mortgage Investments you have
the securily afforded by the mortgages themselves which we
hold in trust for you, and also our capital and surplus stand
as a guarantee for the security of your investments. You
cannot possibly lose. Write for full details.

The Trusts and Guarantee Company, Limited

Established 1897 :
4345 King Street West, Toronto
JAMES J. WARREN, President. E. B. STOCKDALE, General Manager
Western Branch : 220 Bighth Avenue West, Calgary, Alta:

Public Administrator and Official Assignee for the Wetaskiwin, Cxlgary,
Lethbridge and MacLecd Judicial Districts in the Province of Mh;rn
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¢ Steel Company
~of Ganada, Limitcd

To the Shareholders:—

Your Board of Directors “submits herewith the Annual
Report and Statement of Asgets and Liabilities as at the 3ist
December, 1914, and Profit and Loss Account for the year
ended at that date.

The conditions of trade during 1914 bore heavily on the
Steel Companies in both Canada and United States, as shown
by the various finasicial reports of Steel Companies which
have already been published. The practical cessation in all
activity in railway building, in the manufacture of - agricul-
tural implements and cars of all kinds, municipal and other
construction work, etc., cut deeply into the ptoduction of
rolled Bars and Pig Iron, which are our heaviest tonnage
lines. y ;

The five months of the year were particularly dull,
but in June and the early part of July a fair increase was
noticed, but at the outbreak of the War business was entirely
disrupted ; many desirable orders which we had on our books
were cancelled in whole or in part. With the falling off in
demand, there followed as a natural sequence a decline in
prices.

To meet the decrease in earnings every effort was made
to reduce expenses. Both administrative and operating forces
were. brought down as early as possible to the lowest point,
consistent with the best interests of the Company.

The r %}xlts of the vear’s operations were as follows:—

The n§ profits, after expending $341,587.11 for Repairs,
Mainténance and Improvements on Plant and Machinery,
were $539,811.15.

These profits have been dealt with as follows:—

Interest on Bonds ............... $521,138.12
Cost of Underwriting Bonds of The
Steel Company of Canada, Lim-
ited, issued during 1014........ 104,475.00
Dividends on Prefarred Stock........ 227,370.50
$852,083.62

Making a deficit for the year of.... $313,172.47

It will be obse
while we have increag

from our Financial Statement that
the amount of our reserve funds by
853.640.18, nothing has” been written off for depreciation.
There was, however, a considerable sum spent in extra-
ordinary repairs and improvements. In reducing our forces,
we had to bear in mind that we could not afford to destroy
our organization by laving off all our skilled men. The time
of these men was fully occupied in making the repairs and
improvements above mentioned, with the result that all our
plants are to-day in a high state of efficiency.

Since the close of the vear we have received some large
orders for materials required for the British and Home Gov-
ernments. These orders will keep some of our departments
well employed for a number of months,

The inventonies have been taken conservatively, and in
some cases below cost of production.

During the year the Board lost one of its valued members
by the death of the Hon. William Gibson. The vacancy in
the Board created by his death was filled by the election of
Mr. Ross H. McMaster, of Montreal

~ With the falling off in trade and general unsettled finan-
cial conditions, vour Directors did not - feel warranted in
paying the dividends on the Preferred Stock for the third and
fourth quarters of the vear
The Dirvrtors desire to express their appreciation of the
loval and efficient manner in which the officers and emplovees
of the Company have performed their respective duties
Respectfully submitted,
C. S. WILCOX,.

: President
Hamilton, Canada, April 1st, 1915

Sy
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THE STEEL COMPANY OF CANADA, LIMITED.

BALANCE SHEET, AS AT 31st DECEMBER, 1914,

ASSETS.
Cost of Works owned and operated by the Com-
PARY . cvcevevssvssssrascnsansnss freseatsasianns $24,433.648.99
investments in other Companies ........civievnns 317,578.01

¢ $24,751,227.00
Current Assets: ?
Inventories of Raw Material and Finished
Products . cccocvceveccssvscsrsncrvs geeosece $ 5,209,018.88

Accounts Receivable 1,043,173.98
Bills Receivable ............. 127,269.96
Calll . consosbesscsisasisvsasnsetssbssnssadosuns 99,407.36
: 5\ 6,479,770.08
Stock of the Company Purchased and Held n
for Employees .. ................0 $ 53,533.19
(There ‘is the contingency of a loss arising
in respect of these shares in case of
realization.)
Charges to Operation .................. 11,83%.851
Insurance Umexpired .. ... ... .. ... .cooiiiiiiiiiniins 6,451.84
71,814 54
$31,302,811.62
LIABILITIES. —
Capital Stoek :
Authorized— .
100,000 shares at $100 each’ Preferred Stock.. $10,000,000.00
150,000 shares at $100' each Common Stock.. 15,000,000.00
$25,000,000.00
Issued
64,963 shares at $ico each Preferred Stock § 6,496,300.00
115,000 shares at $100 each Common S(o,:h.. 11, §00,000.00
————————— $17,996,300.00
7Bonds, § Per Oent. First Mortgage and Oollateral:
Trust Bonds—
BN - s crcorsvesvevbesssosrvenins SPaCEIOD $10,000,000.00
T e AR RS T Fa C O sl e 8,850,000.00
Less held in escrow for redemption of
Montreal Rolling Mills Bonds .......... $00,000.00
———————  8,3%0,000.00
Bonds of Montreal Rolling Mills Co. ............ 4 00,000, 00
Convertible Promissory Notes, due 1st July, 1915,
B DY  ceciisssssciccsscsessisecossossessuanse 1,200,000.00
SN TR ooiicosiisiscosesusvinoctass $ 65533733
Y - cinsssisosiiansans ninameiboidii 720,290.00
1,375,627.33
Fund : Y
Relining and Rebuilding Funds .............. s $4,400.25
Dot D AOIE 1. cociiciicssiinsonsansing 7,793.49
CONNE T o ciinciivscioncisrens soss st 61,876.62 :
Depreciation, Renewal and Improvement
WUED & cxtssebrdisscastboonsivesivisbots PN 498,375.35
——————  fag4sn
Surplus : ,
Balance as per Profit and Loss Account.... 1,258,430.68
$31,302,811.62
—

2 e mC—
Montreal, March 318t, 1915.—We have examined and
audited the above Balance Sheet, and certify that, in our
opinion, it is properly drawn up, so as to exhibit a true and
correct view of the position of The Steel Company of Canada,
Limited, as at 31st December, 1914. ;
(Signed) RIDDELL, STEAD, GRAHAM &
HUTCHISON, C.A.,
Auditors.

THE STEEL COMPANY OF CANADA, LIMITED.
STATEMENT OF PROFIT AND LOSS FOR YEAR
ENDING DECEMBER 31st, 1914.

Profits for the year ended December sist, 1914, after de-
ducting charges for Repairs, Maintenance and Improve-

Ments aMounting 0 $341,807.07 ..cvuviiiirinincotnancsnsrnn .t
rent §  sawplines
Bon;i- 7ledThc Steel Co. of Canada,

M suosovisacesssrsseinssiy 1,138, 12
Bonds . of the Montreal Rolling —

R RS 10,000.00
Cost of Underwriting Bonds of The

Steel Co. of Canada, Limited,

issued during wrg .............. 104,4785.00

625,611.12
Dividend on Preferred Stock: %
Dividend No. 15, Quarter ended
; 'Iarch 31, 1914, 1Y per cent.. $113,685.25
Dividend No. 16, Quarter ended >
June 30, 1914, 1% per cent.... 113,685.25
—_——— 227,370.50
852,081.62
e
Deficit for the year TR g, T TR I $ e
Balance at credit brought forward December 31,
B 5 vhiveahserdnise ISR R S 1,571,603.05
- R 2
- $ 1,2¢8,4%0.88
 ———
——
R..S.G &H
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Authorized to Act as Executor

\Ve. are authorized to act as Executor, Trustee,
Guardian and Financial Agent. We solicit appoint-
ment to act in any of above capacities.

THE

TORONTO GENERAL TRUSTS
CORPORATION

Hon. Fratngrston Osier, K.C., President
J. W. Lanouuir, Vice-President A. D. Lancauin, General Manager
Hox, J. J. Foy, K.C., Vice-President W.G. Warson, Asst. General Manager
Capital and Reserve, $3,100,000.00. ~Assets, $67,421,090.99.
TORONTO ., OTTAWA WINNIPEG SASKATOON

Bpostreal ruat Gonmparny

CAPITAL i
Subscribed, $1,000,000.00 ; Paid-up, $887,883.34
Rest, $650,000.00
DIRECTORS
HERBERT S. HOLT, President
. ARCHER, Vice-Pres. Hon. N. Curmry

Rost Huon Parox

Sir W. M. Arrxes, M.P. Hon. R. Daxburasp E. L. Prass

J. B. ALomed F.P. Jones Jamme RxpDmosp
Xty g ] Hod, W B. Ross
Gro. CavERHILL C.B. Neno ml—
C. A. Crosmx StTuaRT STRATHY

V. J. HUGHES. Manager
MONTREAL |

HALIFAX TORONTO VANCOUVER

G =

THE FIDELITY TRUST CO.

~Union Trust Bullding ... WINNIPEG
Capital - $1,000,000

CHAS. M. SIMPSON, President and Managing Director
W. W. WATSON, Vice-President

R. S. EWING, Secretary
TRUST  FUNDS CAREFULLY INVESTED

Dirscrer;
H. H. Beck W. L. Parrish W. F. Hull
W. H. Fares A. J. Keith A. ]J. Marsh
Therval Slagsvol T. B. Keith Frederick C. Leonard
I. K. Kerr

The Union Trust Company, Limited

Capital Paid Up ........ s Fund ........ $950,000

r Assets, Trust Punds and RS . .oians $14,583 988

Board of Directors— F. President. Hon. Blliott G
Stevenson, Vice-President: E. B. A. DuVernet, K.C., Vice-

H.H Board: Hon. Samuel Barker, M.P., P.C.,
H-lk-hlm Hon. Lord Hindlip, Londen, Iﬂ-.. ; Charles -‘."
London, Ene. i May, Ottawa ; {.
McConnell, M. Mc m: Mllu'ﬁ

D., Toronto: J. M. )
of Onslow, Guildford, England : Walter Hai Smith, Toronto; H. S.
Strathy. Toronto.
EXECUTORS, APMINISTRATORS, TRUSTEES, &ec.
4% Interest paid on Savings Accounts. Money Loaned on Mortgages

HENRY F. GOODERHAM 4. M. McWHINNBRY,
President. General Manager

The Title and Trust Company

Traders Bank Building - Toreato

THE ROYAL TRUST COMPANY

EXECUTORS AND TRUSTEES
NBAD OPPICB, MONTRBAL
Capital Pully Paid - $1.000,000 Reserve Fund - $1,000,000

{Cor. Yonge and Colborne Streets) BOARD OF DIRBCTORS
Board of Directors H. V. Meredith, rll-‘-..l-u-ua.n
President—B. P. B. Johnston, K.C. Vies-Presidents—Hon. W. A. t A.hm
Chariten, W. J. Gage, Noel Marshall.  Directors—Geo. H. Hees, W, K. Sir Wm. C. Van Horne, ﬁ 2m‘7
Geerge. W. R. Hobbs, Jas. B. Tudhope, R. Wade, Jacob Kohler, A. K.C.M.G c.'n.'o.o-_-'
McPhersen. D. B. Hanna. MNenasging Direcfor—Jdohn J. Gibson. 4 Vice-President Hon. Siz Lonns Govin, K.C.1.0.
. B. B. Ongsusniside
Chartered Executor, Trustee, etec. TORONTO BRANCH 5 i osn onais
Authorized to act as ADMINISTRATOR, RECEIVER, Bank of Montreal Bidg., Hou B EecEs v KCV.0.
LIQUIDATOR, GUARDIAN, ETC,, without giving security. Yonge and Queen ‘tl:"ft'l‘: Sin Faspemicx WiLLians-Tavies
. sensenable s
Inguiries solishiod.  Rates ”uc.li-mn A. P. Hour Manager
—

5% DEBENTURES 57;

For a limited time we will issue debentures bearing 5% interest
payable half-yearly
The Dominion Permanent Loan Company
12

: King Street West, Torento
HON. J. R. STRATTON. President F. M. HOLLAND, Gen. Manager

The Canada Stanc‘i'?;gg_‘l.oan Co.
$100 BONDS ISSUED.

A convenience to investors of small means. Particulars and Interest

rates on application.
J. C. KYLE, Manager, 428 Main Street, Winnipeg

AT many people of business judgmenst and
financial standing have appointed this institution -
their executor, is an evidence of the satisfactory -

quality of the service the Company renders in managing
property.

We are glad to be consulted about the problems such
management involves. .

18-22 KING STHEET EAST, TORONTO
Assets under Administration, $51,694.679

JL —3 |
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BALANCE SHEET

THE A. MACDONALD COMPANY

LIMITED

AS OF DECEMBER 31, 1914
A‘.ET‘ Increase.

1914 1913 *Decrease.
Warehiouse Properties—Winnipeg and Branches at Appraisal Company’s Valuations as of Decem

3 R .67 $ 79%a0n $ 4.4
ber, 1913, plus additions Fobenisntae (ot SRARSIS IS S LN EYPEuBinG o . . $ 1%9%0.67 .

Plant and F'Lquxpmfnl Rt DTl IDENORR .oicioresaessivasoniesseitivinbnisbravbssnuningesbiie 71,041.83 “‘:-79"-'5 1,244.67
Investments—Outside Real Estate R 2o S 16,000.00 l_.:n: .....,."
Agreement of Sale v o - SESPWES P o S e LR e 7. 7:837.
Shares in other Corporations and advances on Merchandise - s 29SO IS BES VS SRS EE TS g 211,422.29 : 187,432.69 $3,080. 6

s B $1,038,384.78 $ o88,206.93 $ 50,177.8¢

LIQUID ASSETS ?

Merchandise J . FPPBRRA, LA ceere § 90443148 $1,188,344.88 5:8\.9”.«
Accounts Receivable (Customers) SUh S e e R beesres At i 4ol sl FEEatns oo sl rEesiN s ret b ean TR S 1,079,349-325 1,106,159.82 26,810. 57
Sundry Debtors . . sle 5 N S oavRd 5 40,288.21 20,383.49 19,901.92
Cash in hand and Bank j . p $osns 33,806.42 22,043.28 11,853 14
£ $2,087,952. 36 $3,316,031.47 *$278,979.11
Dominion Bond Company ........... ‘ . .ge o oot 184,379.20 177,600.74 6,778.46
Prepaid Insurance, loterest, ete. . e $1,671.86 15,198,758 .‘;,M
Deferred Charges to Profit and Loss Account = . o 81,588, 11 117,191.79 15,603.68
& T BT T T TS AR GRS N S B SRR Sl S SR AR R R 3,111,602.26 4,111,632.26 60.00
$3.380,331.43 $3,421,623. 54 % 33,0901

“ Grand Total Assets ; k. S oo subuiian nyve e sbade $6,485,668.57 $6,796,761.94 ".‘,-J_l

LIABILITIES >

Mortgage Indebtedness (including accrued interest) R T ST . $ 4040105 $ 6ob,016.40 *$ 202,008.60
Old Company—On Purchase Account ......... e O 22,292.31 *23,222. 3¢
Bank Loans Secured S 876,180, 36 9581,081.7§ *74,862.%
Trade Liabilities—Notes Payable 77,691.16 100,000. §0 *22,309. 34
Accounts Payable 167,028.67 105,340, 21 a8, 300,54

$1,524,919.09 $1.874.631.17 *$ 300, 710.18

Special Reserve crssepssbnssiesonsnidpiet $ 006550 $ 40,6880 vesuesn
Surplus : ssosB L eI SRS OBEREIGE 153,783.08 65,168.27 88,617.81

Capital—Preferred Shares Bos sy s nifsmbosavios cliw Snsiai it 1,766,800.00 SI0MNNE0 . = seeven

Capital-—Common Shares .........coceeees S s (VS0 WO 3 1y ol aatiebabasatie T PETE IE 1,000,000, 00 1,000,000, 06  sebant
(Dividends on Preferred Shares have been declared and paid to 31 December, 1919 $Sap60,748. <8 $4.872,130.77 $ 886178
Grand Total Liabilities $6.485 568,57 $6.74%,761.94 *$261,000.37

PROFIT AND LOSS AND SURPLUS ACCOUNT
FOR THE YEAR ENDED DECEMBER 31, 1914

By Profit on Sales—After deducting all upcra\)xng expenses, providing for ascertained losses

on trading accounts and depre-
ciation on Furniture, Fixtures and Plant Equipment

P PR s (o ES04 e IPRETESIED “SENISITIES CoBaanse 4 ety s $180,603.08
\dd—Income from Investments and other Sources less Bank Interest, EXchaBg@e, 00, . ..o.uvvuivenriossrsssssrossssssssesssesens 7,224.82 .\
1 $187,827.57
Add—Balance from Decembér 31, w13 . 208 s abE0seosbnesodstonis sesbuiiohe ore . i L ee ssns 08,808.37
* P $2353,992.8¢
Same was Appropriated as follows—
Interest on first Mortgage notes = ¢ PP b e sissde] osbbssoslitintuse . ceshes § 3400480
Dividend on Preferred Shares for quarter ended December 31, 1013 sessiel susesssesade seavpess o . cessres  29,861.%0
Written ' Of —Organization and Special Expense Accounts....... S oD P LNsattBESIEY oo el Dlessee so e : i 15,603 68
79,209 76
NG - . . voichsrminbipabonsnteatabibfoumpinsionoetbssvens sorassessosssibipbsorncatbinitdon  Guiesaill Aottt s bt v il .‘“m
——
5 | em———
To the Sharehdlders,

The A. Macdonald Company, Limited

We have audited the accounts of The A. Macdonald Company, Limited, at the Head Office and Branches for the year ended December

19t4. The accompanyiig Balance Sheet .and relative profit and Loss and Surplus Accounts are prepared from the books and are in
accordance therewith. In our ovinion they correctly reflect the - inancial position of the Company as at December 31, 1914, and the result of
the operations for the year, subject to the realizability of the amount [due by the Dominion Bond Co., Limited, in Liquidation.

(Signed) MARWICK, MITCHELL, PEAT & CO.,
Chartered Accountants.

Winnipeg, Man.,, March 22, 18

REPORT TO SHAREHOLDERS

Ihe Board of Directors submit herewith a combined report of the Compamy's operations

28 for the year ended December i1, 1914, together
xith a statement of the financial condition of the Company at the close of the xear, verified by the Aunditors’ Certificate.

The former report of May s, 1914, covered a period of thirteen months, and this should be borne in mind when making comparisons with
this report, which covers a period of twelve months.

_ BALES were unfavovably affected by the general depression existent throughout the earler part of 1914, and more drastically affected,
following the severe damage to crops thr ugh drought, resulting in a decrease from $7.008, 412,51 (for (hxnren' onths) $5,701,130.33 (for
twelve months), or a difference of $1.615,07318, e i . - e i

COLLECTIONS cxceeded sales by $29.000. w, a creditable showing, considering the prevailing financial stringency
’..'ln The percentage f proht n cost f sales was well maintained notwi hstanding unexpected com (ig‘i’..n and amounted 0
$187,827.57, which, when compared with $121,273.30 for the previous thifteen months, ({.‘c a shrinkage of $13 r ;h‘.' t being repre-
sented by S$131.801.08 decreased gross profits on reduction in sales, additional losses for bad debts, and ".du(.";]“:‘.; > I( ‘-::):' investments.
nllpulnoul STOOKS show considerable reduction and are now we assorted, appr v‘:m:-lr" $ g tn(-'f o ndcr slow selling
groceries included in the 1913 Inveptory of $1,188, 14088 and acquired from the old ( ” = S — e I

- mpany having been disposed o % ear by special
effort in order !hzr»al the stock included in the present inventory be placed in frst-class condiden posed of during the y P

(Continued on page 30)
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City Debentures
Trade conditions are quiet and money is rapidly accumulating ; consequently there 1s a keen
demand for absolutely safe securities, which are now obtainable at very attractive rates.
Debentures of the Jollowing leading Canadian cities may be purchased to yield from
. 0/ 10
5 4.95%, to 6,
Security. : Maturity, Yield.

City of Hamilton ......................... BRI v svvivnsosiiing 4.959,

LA L SR SRS e 00N ... ... .. 5,109

City of St. Catharines ................... .. SO N 5 1-16%
: City of Fort William ............. .. ... ... B SO e e | 34 %

ST ORI v s ioviesseononnnsosnash SO, B ..o vvonibisisnes 5.70% ;

City of Moose Jaw ...................... .. Eoly, 1908 ...........L...0 s 6 %

City of Medicine Hat ................... . . b R e S B e

City of Saskatoon ......................... ST T siccavcchisints B K

OO O T 5o ovsninnninsiavonss SN ... 6% %

Write for further particulars
Wood, Gundy & Company
Hesd Office 5
London, Eng. C.P.R. Building, Toronto Saskatoon, Sask.

OSLER & HAMMOND, &roox, snoxsns

21 JORDAN STREET, TORONTO

CANADIAN BONDS Deaters in Government, Municipal, Railway, rnuNu
AND mBmm ‘ vm.urmzm ni!oll."
Bought, Sold and Appraised on .
‘ Osler, Hammond & Nanton
: STOCKBROKERS & FINANCIAL AGENTS
W. GRAHAM BROWNE & Co. - - il Bt o
222 St. James Street MONTREAI! Portage Avenue Street,

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

o | M e pem o e s ot v 0 iin v ot e || THE SASKATCHEWAN

B.C. TIMBER | |MORTGAGE CORPORATION

Head Oftice, REGIN Canad
363 Million Fir, balance Cedar, Spruce and Hemlock . : - ,
The limits are well situated for logging, and are equipped with a modern Authorized Capital ................ SIS $2,000,000
o “logghinl railroad. The fire risk is exdccvtlotﬁl"v R o et S Sub C I lw
uita saw mill sites available on tide water, w P“l' .......... 3 0s vian e NO
can load all times of the year. hecaibed ' > .

Cruisers report and maps on application. Capital Paid n; and Reserve

Westminster Trust Company | |, .. oo s oo e sin a1 mnes

J. A. Allan, F. J. James, G. BE. Taylor, F. N. Darke, A. E. Whitmore, W. C
New Westminster, B.C. Thorburn, C. V. Smith, Managing Director,

A
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THE A. MACDONALD COMPANY, LIMITED (Continued from page 28)

DOMINION BOND COMPANY CLAIM - The fact of the B

recover any portion of the amount due, nor is it possible evea now 1o
progress ; however, provision has been made in part for anticipated

4 LIABILITIES to Banks, Mortgage Note holders and other trade

,mpany going into liquidation rendered it impossible for your Compaay

determine the value of same until the Liquidator reports further

ss thereon and hereinafter referred to. :
creditors: were reduced $349,711.38 from reductions in iaveatory and

collections, without impairment in efficiency of service or the antagonizing of customers, while the assets show a reduction of only $261,09337;

the Company's position “being thereby improved "¢t the extent ol

the difference, viz., $880617.81

MORTCAGE NOTES  [here is now outstanding $400,000 of these notes ($a200,000 less than a year ago), one-half of which is payable
November 1, 1915, and the balance Novemiber 1, 1906 Efforis have Deen made to provide for these amounts by way of long-term mortgage
joas or Bond issue on the Company’s properties, and negotiations are now under way to that end ?

DIVIDENDS - Notwithstanding that the carnings were more

suficient to provide for dividend requirements of $123,676.00, o pre-

ferred stock outstanding, vour Directors think it inexpedient (even were it possible) to make further "dnnden_d dut'mrsc-enu until permasent
arrangements have been made for .payment of the Mortgage Notes of $400,000, and provision made for the intangible assets, represented by

the claim against the Dominion Bond Company of $184,379.20, and Deferred Charges account of $81,588.11, thereby strengthening the Coms.
pany’s position and credit, ‘and with this object in view the surplus of $153,783.08, as shown im Profit and Loss statement, has been disposed
of in the following manner, viz

$75,000.00—~has been set up as a reserve agaiost Dominion Bond Company claim.

$10000.00—has been set up as a reserve for further possible losses : ‘
provided for in Bylaw No. 10, thereby increasing that credit to $93,160.50

$53,004.00—~has been carried to credit of “Special Reserve™ as

$15,779.08—has been credited against Deferred Charges Account.

on “outstandiags.

The affairs of . the Company are under capable management with close supervision and co-operation om the part of your Directors

Submitted on behalf of the Directors
Winnipeg, Man., May 4 1915

CRITICIZING COMPENSATION ACTS

Ontario Board Seems to be Committed to the Ohio
Premium Plan—Nova Scotia Act

The feature of the Ontario workmen's compensation act,
most obnoxious to employers, namely, the provisions re-
specting assessment, were amended only in such a way as
to justify the actuarial scheme adopted by the board more
or less accidentally in view of the unworkability of the assess-
ment provisions of the act as originally passed. The board
appears to be now irretrievably committed to the Ohio plan
of premium rating as against the Washington plan of assess-
ment, says Industrial Canada, which continues:—Under the
Washingon system the assessments are made in quarterly or
monthiy instalments, and if the funds in any particular group
are found sufficient any monthly or quarterly assessment may
be deferred or passed over. At the end of the year it may
be found that instead of the whole year’s rate only six, or
seven, or eight, as the case may be, of the 12 monthly instal-
ments have been levied and that the rate for the year accord-
ingly is six, or seven, or eight-twelfths of the rate stated at
the beginning of the year. Under the Ohio plan the state
insurance board, through its officers, after an examination of
the plant of the employer and hig previous record, quotes
a rate at which it will carry his insurance for the year. This
rate is paid by the employer withotit reference to the actual
requirements of the year.

Taken Worst Features.

The plan which the Ontario board has fallen into com-’

bines, in a sense, the worst features of the Washington and
Ohio plans. The e-mpﬁ)wr is mot sure of his rate and is
liable to supplementary assessments; but no attempt is made
at estimating the hazard of his particular plant. Under the
Washington plan it is of little importance what rate is an-
nounced for the year, because the actual rate is determined
by the number of accidents. The,Ontario board, apparently
going upon the same theory, has imposed rates exhibiting
anomalies of the crudest and most elementary character. Thus
machine shops aré arbitrarily divided into two groups repre-
senting respectively heavy and light machinery. The first are
charged at a rate of $1.50 and the second a rate of 8oc. Fur-
niture factories are charged a rate of 8oc., organ factories
soc., and upholstering shops soc. To the practical manu
facturer these rates tell their own story.

Properly Craded Rates,

In Washington it would not have mattered so long as the
rates were properly graded as between different members of
the same group. Nothing could, of course, justify charging
an upholstering shon the same rate as am organ or piano
factory if they were in the same group. But it is the an-
nounced intention of the Ontario board to maintain the esti-
mated rates, at all events for this vear; that is to sav,
whether it takes $1.50 to provide the compensation for heavy
machine shops or mot, the board will collect that rate. ~No
guarantee is given that if 81.50 is insufficient a supplemen

g,

. W. P. RILEY,
President

tary assessment will not be made. The actuarial practice
thus set up amounts to the crudest possible method of pre-
mium ratg. :

At the session of the Nova Scotia legislature just closed
a workmen’s compensation bill was introduced which had
been copied verbatim from the Ontario act. (It was sum-
marized in 7 he Monetary Times last week.) By the time the
bill reached the committee stage its defects were so apparent
that it was promptly reprinted with some 20 sections
“scrapped”’ entirely and the remainder redrafted. The bill
as finally adopted contains only a relatively small portion of
the Ontario act,

The Nova Scotia act will be found to contain some of the
defects, accidental and otherwise, that are to be looked for
in a new piece of legislation, but in form and practical con-
ception it ¥ an immeasurable advance upon the Ontario act
and represents what the Ontario act does not represent, a
logical and consistent application of the state insurance prin-
ciple. If the province of Nova Scotia is as fortunate in its
administration as it has been in its draftsmanship it will be
in a position to render invaluable service to the other pro-
vinces of the Dominion.

. HOTEL FIRES IN SASKATCHEWAN

_ Mr. A J. E. Sumner, of the J. H-C. Willoughby-Sumner
Company, Saskatoon, draws attention to an incorrect dis-
patch recently sent out from that city, and quoted by The
Monetary Times, to the effect that six -hotels in Saskatoon
had been destroyed by fire. This should have read, six hotels
i Saskatchewan. As a matter of fact, there never has been
a hotel destroyed by fire in Saskatoon,

INDUSTRIAL STOCK AND BOND ISSUES

A block of 7 per cent. preferred participating cumulative
stock of Dominion Linens, Limited, is being offered by
Messrs. Jarvis, Graham and Company, Toronto, The latest
balance sheet of this company was recently analysed in The
Monetary Times. The company has mills at Guelph and
Tillsonburg and produces go per cent, of the linen '
made in C?nada. The prospectus shows a surplus over all
liabilities, including capital stock, of $14,138.50.

., A block of $300,000 6 per cent. bonds of the Canadian
Salt Company, Limited, is being offered by the Royal Se-
curities Corporation, Limited, at par and interest. The bonds
are a first charge on all the fixed assets of the company a

a floating charge upon all other assets. Net assets of the
company, r-x‘dudmg good-will, etc., total $1,278,935, or more
than four times the bonds outstanding, while net earning$
of the company in 1074 were $112,374, against an annual
interest charge, under the present issue, of only $18,000.

The company is the largest manufacturer of dairy and
table &:‘\‘m fa}lstir soda, etc., in Canada. Sir William Van
Homne is president of the company, and the directors incl
Sir Thomas Shaughnessy and Sir Thomas Tait.
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Port Arthur and Fort William
Realty Investments

Inside City and Revenue Producing Property,
Mortgage Loans Placed.

Write us f¢¥ illustrated booklet descriptive of the
twin Cities,

General Realty Corporation, Limited

Whalea Bullding PORT ARTHUR, Ontarie

-
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0/ DEBENTURES =

Paid-up Capital §2.563 000.00
Reserved Funds 65000000 \VONTAS
Assets. ... ... 6444422

IVI’RY
SIX

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

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

STANDARD RELIANCE
MORTGAGE CORPORATION

Head Office. 82 88 /(mg St £ Toronto

/AL ie A

300 Sl et Yoo B

ROBINSON & BLACK
Real Estate, Insurance & Flnanclal Agents
CENTRAL WINNIPEC PROPERTIES A SPECIALTY

Reference: DOMINION BANK
Office: 200 Carry Bullding, 'llNlPlcl

WAGHORN,| =555
GwYNN&(0.| =i

Financial & Insurance AZemts .llance Aser .
VANCOUVER and LONDON, England National Piate

J. H. C. WILLOUGHBY-SUMNER CO.

Established A.D, 1900
Head Office - Saskatoon, Western Camnada
Lenden, Eng., Office: wmwm ri., AW,

Gorrcspoodence solicited for Morigage ud
Real Estate Investments

OLDFIELD, KIRBY & GARDNER

INVESTMENT BROKERS
WINNIPEG
Canadian Managers:

INVESTRENT CORPORATION OF CANADA, LT®.

Office:
¢« OrEatr Wincuzster Stezer Lewoon, E.C.

Port Arthur and_Fort ‘William
Warehouse Sites, Central Retail Sites, Water Lots

,\'For information, location and prices, address

A Orders for the new issue of H. M. P. Eckardt's

Manuai of Canadian Banking
e — + 3250

The Monetary Times Printing Compeny, Toreate, Ont.

RUTTAN & CO.,Box 195, Port Arthur, Ont., Canada

H. OHARA & CO.

(Members Toronto Stock Exchange)
Debentures of our Western School Districts constitute an |
investment of the highest class, combining as they do abso-
lute security and high interest return.  Write for particulars.

Reyal Bank Bldg., TORONTO, and LONDON, Eng.

Canadian Number
THE BOND BUYER

The Authority on Muniecipal Bonds

. JUNE sth

Send us your name and address and we-will see that
you receive a copy of the Canadian Number, with our
compliments. Address:

25 West Broadway - New York

——————

Canada Bond
Corponﬂon

59 Yonge Street. Toronto

Deslers in

Municipal Debentures

DIRBCTORS -~
W. K. George, President Sir J. A. M. Aikins, Vice-Pres

John C. Eaton Victor Cawthra G. T. Somers
Hon. Thos. W. Paterson feo. E. Drummond M. J. Haney

John G. Kent H.S. Stra y J. W, Scon
|E Hon. Jas. Ros !il
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ONTARIO AND ALBERTA BONDS SOLD

Seven Million Dollars Worth of Ontario Securities Placed
During Past Few Weeks—Alberta Bond Offering

The province of Ontario has placed during the past few
weeks $7,000,000 of its securities as follows :-

Securities. Amount P/nce,
5-vear 5 per cent. bonds . 81,000,000 100.25
Nine months’ loan 2,000,000 1%
1o0-vear 4% bonds 4,000,000 ob. 58

A considerable part of the $1,000,000 5-year 5 per cent
bonds of Ontario province, exclusively noted by The Monetary
Times as sold privately last month, was placed over the
counter. Some bond houses took blocks of this, but com-
paratively large amounts_went also to individuals, The price
was 100.25, and no commission to brokers.

Nine Months’ Loan.

The 82,000,000 loan for nine months was negotiated with
the Farmers’ Loan & Trust Company, New York.

In connection with these notes, the date was fixed owing
to it beingawar loan and municipalities being taxed especially

" and money will all be paid in so as to meet this loan at the

end of nine months. This loan was not secured by collateral

bonds, but was made on its own merits with the treasury

notes only as security.

Messrs. Wood, Gundy & Company, and A. E. Ames &

‘Company, Torontp, purchased the 84,000,000 4 per cent.

10-year issue of bonds at 96.58. This and the $2,000,000 1ssue
will be subject to succession duties and the usual taxes. From
two-thirds to three-quarters of the 84,000,000 block will
probably be placed in the United States

Ontario’s Recent Loans,

The following table gives details of Ontario’s issues dur-
ing 1914 and 1915 to date:

Amount, Rate Term Price. Marketed in Sold.
%. years.

£5,000,000. 4% » P Lol ... July, 1914
1,000,000 5 5 Par Canada ... July, 1014
1,000,000 5 $ Paxr Canads ......)9y, 014
1,000,000 5 5 00.25 United States .Dec., 1914
3,600,000 5 3 *99.63 United States .Feb., 1915
1,000 00 5 $ 10028 Canada ......J April, 1915
2,000,000 374 g months United States .May, 1915
4,000,000 . 4% 10  096.58 Canada & U.S.May, 1915

*Payment in London.

Ontario’s debt of £3,000,000 in England matuted on May
3, and Mr. McGarry has been able to securé a renewal of this
loan for six months at 43 per cent.

Alberta Sells Two Millions.

A block of $2,000,000 Alberta government 1o-year 5 per
cent. bonds have been purchased by the Dominion Securities
Corporation and are being offered in Canada at ¢7.50 and
interest.  The authorized issue is $4,000,000 The other
82,000,000, it is understood, will be placed in the United
States at 97, the half point difference in price being account-
ed for by the exchange. These bonds are a direct and primary
obligatrgp of the province of Alberta, and are payable from
general provincial revenues. In the opinion of counsel, power
resides within the legislature and officials of the province to
levy upon all taxable property situated therein, whatever direct
taxes mray be necessary for the payment of principal and
interest of these debentures A general tax thus far never
has been levied, inasmuch as the provincial revenues have
always been ample. The proceeds of these debentures pro
vide for general public purposes, including, among others
provincial highways, telephone system and public buildings

The provincial treasurer states that no further capital
1ssues are anticipated during the current vear bevond the =
per cent. debentures authorized, and that Alberta -is in a
strong financial position, the province having no floating debt
or treasury bills outstanding, no portion of its funded debt
maturing prior to 1922, and now has on hand a substantial
cash balance to meet cerrent expenditures, exclusive of the
proceeds of the present issue of dehentures

N
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LETHBRIDGE FINANCES IN BETTER SHAPE

Aunditors Say So, But Draw Attention Also to a Few
Necessary Changes

In his annual report just issued, Mr. W. D. L. Hardie,
mayor ofethbridge, Alberta, states that the banks have all
been remarkably conservative, and in his estimation, have
“laid down conditions of borrowing that were very difficult
to comply with, and keep the city’s affairs moving.”

Continuing his report respecting the year 1914, he says:—

“Taxes came in pretty freely, in fact more so than in
any other city in Alberta. At the same time there were many
delinquents which in combination with the banks’ conser-
vatism, made the navigation of the city’s affairs at times a
very difficult matter. However, in spite of above conditions,
the city was able to come through on even keel and at the
end of the vear was in a position to reasonably meet all its
obligations. _While the coming year is, viewed from all signs
of the times, going to be a difficult one for the commissiongrs,
they have sufficient confidence in themselves and the support
that they will receive from the people to predict that the city
will come through 1915 with flying colors.

Publicity to City's Affairs,

“There has been a great deal more publicity given to
public affairs in 1914 than in any previous year, which has
been variously viewed as desirable and undesirable. Both
of these sentiments have many arguments in their favor, but
on the whole we think it is better to have a little trouble with
our financing, which is the on}y side that publicity can ad-
verdely affect, than that tHeswhole of the people should not
be well informed on their own affairs. We have had our
house cleaning, and while it was going on everybody knew
of it, but they now also know that our house is clean.

“The citizens are fully aware of the efforts the commis-
sioners made by appointing an assessment committee com-
posed of citizens, to assist the assessor in arriving at a fair
and equitable assessment. This is a very difficult matter
to deal with, and it is a very well-known fact that the dis-
cussions. of this committee were of inestimable value to the
assessor and the commissioners.”

Unpaid Taxes Heavy.

. An excellent auditor’s report of the city’s financial affairs,
is presented by Messrs. W. A, Henderson and Company,
chartered accountants. The surplus on current account for, .
the year is shown as $80.403.73. The actual saving on esti-
mated expenditures on  current account during the year was
$65,382.05. Against this certain expenses have been charged
which were incurred prior'to 1914 amounting to $6,093.38.
A further surplus of $21,114.16 was made by reason of dis-
counts- on taxes not being ‘taken advantage of. The large
surplus on the current account shows that considerable econ-
omies were effected on the estimates, which it was thought
had been pared to a minimum. The arrears of taxes, how-
ever, are heavy. Out of a total taxation of $618,000, there
remains unpaid $234,000. The benefits of any surplus will
not be felt until it is realized. At present the surplus is
unrealized and directly represented by unpaid taxes.

""Surplus” and Sinking Fund.

The apparent surplus of the city’s waterworks depart-
ment for 1914 was $6,847. The ‘auditors are of the opinion
that this department would have made a very small surplus,
if any, for the year if a sufficient depreciation charge had
been .-1||'0"¢'d for. The auditors have brought this matter to
the city’s attention for several vears past. They also recom-

mend the keeping of three bank accounts for capital, current
and trust moneys respectively,

Due provision has*been made for the 1914 sinking fund,
but the instalment has not been paid over to the trustees
owing’ to 'vhr non-payment of a large proportion of the taxes.
It is not intended that the investment in the city debentures
will be a permanent arrangement, but rather ‘as a loan pend-
ng sale of same by the city. No interest has been recei
on the loan to the Y M.C.A., Lethbridge. The auditors draw
;h" attention of the sinking fund trustees to the fact that the
rest financial opinion does not approve of mortgages on real
PY“P‘"I'_Y\ as a stnking fund investment. ;

‘Finally,” say the auditors, “we should like to record
our opinion that the financial condition of the citv is in 2
much clearer. condition than it has been for vears.” y
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CANADIAN BANK CLEARINCS

—_—

The following are the bank clearing house returns for
weeks ended May ®th, 1915, and May 7th, 1914, with

changes : —
Week ended Week ended
May 6, '15. May 7, "14. Changes.
Montreal ...:.... $ 55,012,520 § 58,767,058 — $ 2,855,438
- i S 37,300,150 . 46,443,440 — 0,134,200
Winnipeg — ........ 28,081,753 36,820,493 — 7,847,740
Vancouver ....... 5,114,745 9,783,081 — 4,609,236
B - o 5,404,000  5,204.961 + 199,000
Calgary ......... 3,578,123 3,887,353 — 309,230
e ... 3,405,404 3,680,446 — 284,042
Edmoaton ....... 2,008,030 3,626,084 — 1,621,048
Hamilton ...... 3,07 3,602,484 — 520,481
IR -+ o ovsvin 1,578,045 2,817,328 — 1,238,383
L el E S 1,039,913 2,278,877 — 338,064
Regina .... & 1,057,370 1,038,105 + 19,175
London e 1,017,338 2,166,654 — 249,316
R Joha ....0i.. 1,819,361 1,723,444 + 95,917
SUEMIOR ... 820,040 1,420,376 — 600,327
t_‘OOSc B i s 665.0%7 1,005,007 — 340-94;"
ort William .... I, 974,717 — 423,3

Brantford e L SERE w 748,18 — 208,362
DU i 447,349 514,285 — 66,936
Lethbridge ....... 371,657 488,013 — 117,256
New Westminster. . 204,815 518,404 — 223,079
Medicine Hat .... 104,805 466,285 — 271,390

[ SRR $157.881,712 $188,002,033 — $31,021,221
Peterboro  ........ 368,838

That it would cost Montreal 849,000,000 to build itself a
municipal tramway system, exclusive of the cost o'f acquiring
all or part of the present company, was the principal feature
of a report submitted to the board of ¢ontrol by Controller
Thomas Cote. If the existing lines were taken over, an ou!
lay of $30,000,000 would still be necessary. The report was
prepared by Mr G. R. MaclLeod, one of the city engineers
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ENCLISHMAN, chartered accountant, age 39, reguires
position with Commercial or Financial firm or corporation
as representative in London, Manchester, or any large Old
Country city. Applicant has business ability, wide knowledge
of secretarial duties, experience in bond transactions and
can furnish excellent references. Apply in first instance to
B.A. office of this paper.

Manager Wanted

A high-class and quickly-developing industrial
enterprise near Tordnto wants a Manager. One who
has had expenience in manufacturing and mercantile
lines and has a successful record, and who has
not less than $10,000 to invest. This is an excellent
opportunity for some man with executive angd man-
agerial ability. The Company’s books will be thrown
open to any. bona fide applicant and every opportunity
for investigation afforded. Address in the first instance—

“Manager,” The Monetary Times, 62 Church St.,
P Toronto

The following companies have incréased the number of
their directers :—Dominion Tire. Company, from seven to
nine : W. McNally and Company, Limited, from three to five.
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Municipal

Le Pas (Guaranteed by the
Province of Manitoba)

Province of Manitoba

Greater Winnipeg Water Dist.

City of Three Rivers

Town of Selkirk

City of Sydney

District of North Vancouver

'City of St. Catharines

Township of Esquimalt

Township of Richmond

Investment
Bankers

Full particulars on request

A. E. AMES & CO. '

Union tank Building, Toronto, Ont.

Debentures

7o yield attractive rales

Town of North Bay

City of St. Thomas

East Kildonan School Dist.
Town of Newmarket
Municipality of Assinibola
Town of Brockville

Town of Transcona

Town of Smith’s Falls

City of Brantford

Town of Estevan

Town of Waterloo

Established
1889

RECENT FIRES.

The Monetary Times' Weekly Register of Fire Losses
and Insurgace

’

Brantford, Ont.—Mr F Hamel's cgar store, 136 Col-
borne Street. Loss, $500. Cause not stated.

Chicoutimi, Que.—May 10—Mr, L. Boily’s store, Mill
Stream and Messrs, J. Duperre and A. Bilodeau’s residences.
Loss, $10,000, partially insured. Cause nét stated.

Delbl, Ont.—May 6—-Delhi Manufacturing Company’s
premises. Loss, $11,000. Insurance, $5,000. Cause unknown

Essex, Omt.—May 5—Mr. C. Barnett’s barn, concession
7 North Gosfield. Loss, $5,000. Cause unknown,

Halleybury, Ont.—May 10=Mr. P. C. McParland’s resi-

dence. Loss, $300. Cause, supposed children and matches.
Hamilgon, Ont.—May 5—Mr. T. W. Corah’s grocery
store. Loss, $1,000. LCause not stated.

Kaladar, Ont.—May 10—-Mr. W, Hughes’ barns.
$1,500. Insurance, $500. Cause, lightning.

Montreal, Que.—May 8—Building, Napoleon Street and
Colonial Avenue. Loss and cause unknown. One death.

Napanee, Ont.—May 11—Messrs. Boyes and Adrick’s
stores, Dundas Street. Loss and cause not stated.
— North Bay, Ont.—May 10—Mr. R. Rankin’s flour and
feed warehouse. Loss, 82,000 Cause unknown.

Olds, Alta.—May 4—M1. E. E. Frulling’s warehouse and
offices of Herman and Kirkendale, hay merchants: R. A.

Craig, lumber merchant and the govesnment land office. Loss
$10,000. Cause pot stated.

Onlon Lake, Sask.—May 3 Prairie fires destroyed Mr

Loss,

Fleming Lepark’s barn and stock: Benton Bergs, Frog
Lake, buildings on two farms; Mr. Hull's house: and Mr
Gilmour’s blacksmith shop and other buildings. A bridge
across Frog Creek was destroyed and Mr. Person’s sawmill

and winter’'s cut of logs

Regina, Sask.—May 3—North West Lumber Company’s
yards, Loss, $25,000. Cause not stated. i
May 7—Mr. T. Dsolis’ cafe, Hamilton Street, Loss, 01.-

Insurance, $4,000. Cause, gasoline cxpl?non. !
Rodney, Ont.—May 11—Rodney Woodenware Company's
plant. Loss, $30,000. Cause not stated.

‘8. Catharines, Ont.—Fire Chief Early reports the fol-
lowing loss :— :

May 1—Box call for a fire in stable of L. Ross, Head
Street. Value of building,*$750; value of contents, $300; in-
surance on barn and contents, $450; loss, $450.

8t. Thomas, Omt.—May 11— Brewsters, Limited’s store.
Loss, stock, $10,c00; building loss not stated. Cause unknown.

Selkirk, Man.—May s—Lisgar hotel. Loss, $1,000
Cause, supposed defective chimney.

. Three Rivers, Que.—May o—Stores of C. Labelle and
Company and Larue and Chaine. Loss, $40,000. Ins
Cause not stated.

Toronte, Ont.—Acting Fire Chief Smith’s report shows
the following losses :— $

May 1—Dwelling of Mike Nikolef, rear 44 William Street,
owned by S. Salkowitch. Cause, overheated stove pipes.
Loss, contents, $50; buildin , $200; automobile, owned by

000.

Dr. R. R. Hopkins. Cause, Backfiring engine. Loss, $25.
May 4<Dwelling of Thomas Jessop, 173 Lippincott
Street, owned by John Liddell. Cause unknown. Loss, con-

tents, $300; building, $400.

.4  B.C.—May 1—Mr. E. H. Cottrell's residence,
Cedar Hill Cross Road. Loss, $6,000. Cause not stated.

The Canadian Bond Crown Company has elected the
following board :—President,” H. P. Scott. Jr., of Wilmington,

Del. ; vice-president, S. W, Ewing Mon‘real; s-cretarv-
'P"'j“\ur' r, W. G. McGaw, Montreal; S. G. Bond and A. H-
wing. The Canadian company is capitalized at $200,000

Rl ed
while the plant is equipped for the manufacture of metal tops

'ff--,r h_”!']"‘- stoppers and other articles of a similar nature
' rent company 1s a Delaware conce-n.
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Members of Bars, Saskatchewan, -Ontario, Manitoba and Alberta

ACHESON, DURIE & WAKELING

Barristers and Solicitors
HERBERT ACHESON C. L. Dumiz, B.A. B. M. Waxsuino
Central Chambers, SASKATOON, Canada

Solicitors for Bank of Hamilton, Great West Permanent Loan Co., ete.
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i

BAIN, BICKNELL, MACDONELL & GORDON

Barristers, Soliciters, &c. Lumsden Building, Toronte

James W. Bain, K.C., Alfred Bicknell,

A. McLean Macdonell, K.C., M. L. Gordon,

J. M. Forgie, B. H. L. Symmes
General Solicitors for Imperial Bank of Canada.

e

Tosonde

Z. A LASH, KC W. H. BLAKE, K.C. A W, ANOLIN, K.C
WALTER GOW. MILLER LASH. GLYN OSLER. R. C. H. CASSELS.
M. C. CAMERON GRORGE H. CASSELS. 4. F. LASH.

S. G. CROWELL.
General Solicitors for:

THE CANADIAN BANK OF COMMERCE
THE NATIONAL TRUST COMPANY, Erc., Erc.

A. G. GILROUR.

13

$8¥g

&2
3

CLARKSON, GORDON & DILWORTH

CHARTERED ACCOUNTANTS, TRUSTEES, RECEIVERS, LiguipaTORS
Merchants Bank Bnild"'v*. 15 Wellington Street West, TORONTO
B. R. C. Clarkson, G. T. Clarkson,

H. D. Lockhart Gordon. R. J. Dilworth,
Established 1884

CHAREES D. CORBOULD
CHARTERSS-ACCOUNTANT & AUDITOR, :
Ontario & Manitoba. ,
808 Sterling Bank Bldg. Shab Winnipeg

A. A. M. DALE

] CHARTERED ACCOUNTANT

_ WEYBURN SASK.

Lougheed, Bennett, McLaws & Co.
CALGARY, ALTA.

BARRISTERS, SOLICITORS AND NOTARIES

Solicitors for:
The Bank of Montreal, The Canadian Bank of
Commerce, The Merchants Bank of Canada,
The Royal Bank of Canada, The - Canada Life
Insurance Company, The Great West Life Insur-
ance Co., The Hudson's Bay Co., The Massey-
Harris Co:, Limited.

EDWAXDS, MORGAN @ CO.
CHAKTERED ACCOUNTANTS

Imperial Life Building, 20 Victoria Street TORONTO, Ont.
617 Herald Building. First Street West CALGARY, Alta.
710 London Building. Pender St. W. ... VANCOUVER, B.C.
710 Blectric Railway Chambers, Notre Dame Avenue WINNIPEG, Man.
201 Royal Trust Building, St. James Street e MONTREAL, Que.
George Edwards, F.C A. Arthur H. Edwards, F.C.A.

W. Pomeroy Morgan W. H. Thompson

T. Cresswell Parkin, F C.A. H. Percival Bdwards

A. W. GOLDIE

CHARTERED ACCOUNTANT AND AUDIT.OR \
Late City Treasurer of Regina. Liquidations and Assign-
ments, es Handled, Municipal Audits.

1818 Street - Regina

ESTABLISHED 1882

Henderson, Reid, Gibson & Co.
; CHARTERED ACCOUNTANTS
WINNIPBG . °  S088 Rlectric Railway Chambers

W. A. Henderson & Co.
LETHBRIDGE, ALTA, . Acadia Block
MEDICINE HAT. ALTA. .. .. 402 Huckvale Block

W. A. Hexpursox A. B. Gisson J. D. Rem» Basi. Jowms

s

o

3 3 2 B33

3

Balfour, Martin, Casey & Co.
Offices, 105 fo 110 Darke Block .. REGINA, Canads

Solicitors for Bank of Montreal '
Cable Add " Balfour.” Code, Western Union

J. Eowarp CarLoweLL Warter Miis, KC
CALDWELL, M'LLS&COHPANV
Barristers, Solicitors, ete

MOOSE JAW, Sasx. .
Solicitors for The Home Bank. The Moose Jaw Se.urities, Limited,

i i S s Nos hern Railway,
The Amortization Mortgage Compiny, Canadian ; v
Metrypolitan Life Insurance . ‘mpany, Domiaion Lif -+ ‘-surance Com

pany, Canada National Fire Insurance Company. K. G. Dun & Co..

Beaver Lumber Company. Limited. Gordoa, Ironside & Fares, Ltd., etc

JENKINS & HARDY

ASSIGNEES ;

Chartered Accountants: Trustees
15% TORONTO STREET TORONTO
. MONTREAL

52 CANADA LIFE BUILDING

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

LAING and TURNER

Chartered Accountants

Trust and”Loas Building, McCallum Hill Block,
— WINNIPEC RECINA

-~
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[ DIVIDENDS AND NOTICES

THE CANADIAN BANK OF COMMERCE

Dividend No. 113.

_Notice is hereby given that a quarterly dividend of 2%
per cent. upon the capital stock of this Bank has been de-
clared for the three months ending 31st May next, together
with a bonus of one per cent., and that the same will be pay-
able at the Bank and its Branches on and after Tuesday, 1st
June, 1915. The Transfer Books of the Bank will be closed
from the 17th to the 31st of May next, both days inclusive.

By Order of the Board,
ALEXANDER LAIRD,
General Manager.
Toronto, 23rd April, 1915. : :

BANK OF MONTREAL

Notice is hereby given that a Dividend of Two-and-one-
half Per Cent., upon the paid up: Capital Stock of this Insti-
tution has been declared for thé three months ending 3oth
April, 1915, also a Bonus of One Per Cent., and that the
same will be payable at its Banking House in this City, and
at its Branches, on and after Tuesday, the FIRST day of
June next, to Shareholders of record of 3oth April, 1915.

By order of the Board,

FREDERICK WILLIAMS-TAYLOR,
General Manager.
Montreal, 20th April, 1915.

UNION BANK OF CANADA
DIVIDEND NO. 113.

NOTICE is hereby given that a dividend at the rate of eight per cent.
per annum upon the Paidup Capital Stock of the UNION BANK OF
CANADA has been declared for the current quarter, ano that the same will
be payable at its Banking House in the City of Winnipeg and at its branches
on and after Tuesday. the Ist day of June next, to shareholders of record at

the close of business on the fifteenth day of May next.
’ The trans books will be closed from the 17th to the 31st of May
1915, both days i ive. € '3

By Order of the Board.
G. H. BALFOUR,

: General Manager.
Winnipeg, 16th April, 1915,

THE HOME BANK OF CANADA

NOTICE OF QUARTERLY DIVIDEND

Notice is hereby given that a Dividend at the rate of
SEVEN PER CENT. (7%) PER ANNUM upon the paid up
Capital Stock of this Bank has been declared for the THREE
MONTHS ending the 31st of May, 1915, and that the same
will be payable at the Head Office and Branches on and after
Tuesday, the 1st of June, 1915. The Transfer Books will be
closed from the 17th to the 31st of May, 1915, both days in-
clusive.

By Order of the Board,
JAMES MASON,

z General Manager.
Toronto, April 21st, 1915.

THE ROYAL BANK OF CANADA

Dividend No. 111,

Notice is hereby given that a dividend nf!'thrao per cent.
(being at the rate of twelve per cent. per annum) upon the
paid-up capital stock of this bank has been declared for the
current quarter, and will be payable at the bank and its
branches on and after Tuesdav, the 1st day of June next 16
shareholders of record of 15th Mav :
By order of the Board.
: E. L. PEASE,

e Generat Manager
Montreal, P.Q., April 16th, 1915

4
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CANADIAN PACIFIC RAILWAY COMPANY,

—_—

DIVIDEND NOTICE.

At 2 meeting of the Board of Directors held to-day, a
dividend of two and one-half per cent. on the Common Stock
for the quarter ended 31st March last, being at the rate of
seven per per annum from revenue and three per cent.
per annum from Special Income Account, was declared pay-
able on 30th June next to Shareholders of record at 3 p.m. on
1st June next

cent

By order of the Board,

W. R. BAKER,
Secretary.
Montreal, 10th May, 1915.

4

DEBENTURES FOR SALE

DEBENTURES FOR SALE, TOWN OF THE PAS,
% MANITOBA '

Electric Light, Sewer and Waterworks debentures, $9o,000
5 per cent. 20-year debentures, payable at the end of term,
June 1oth, 1934, being balance of $130,000 fSsue, guaranteed
as to principal and interest by the government of Manitoba.
A block of $40,000, recently sold at 96.05 and accrued inter-
est. Interest pavable at the Union Bank of Canada, The
Pas. Coupons attached.

Bids must be in the hands of the undersigned not later

than June 1st, 1915.
H. H. ELLIOTT, 2
Secretary-Treasurer.
The Pas, Manitoba.

>

TENDERS FOR TOWN DEBENTURES

Offers will be received by the undersigned up to May

20th, 1913, for the purchase of $55,000 to $60,000 Water Works

Bonds of the Town of Westville, N.S., bearing interest at five
per cent. (57%) payable 15t January and rst July. The total

Also separate offer for the same issue redeemable $1,000
each and every vear for the first ten vears, and $2,000 re
deemable each and every year for the next ten years, the
palance redeemable in twenty vears from date of issue.

G. E. MUNRO,
Mayor.

~ 1ssue redeemable in twenty vears.

Westville, N.S., May 1st, 1015.

TOWN OF HANNA, ALBERTA.

The Town of Hanna, Alberta, has for sale $10,000 :
Debentures for Fire Protection, pavable in ten years in
annual payments of Principal and Interest bearing 7 per cent.

For further particulars apply to C. N. Tingle, Secretary-
Treasurer, Town of Hanna, Alta.

RURAL MUNICIPALITY OF ST. VITAL.

DEBENTURES FOR SALE.
Sealed tenders will be received by the undersigned till

\}edne\da). May 26th at 5 P.M., for the purchase of the un-
dermentioned debentures :—

ORI, S

850,000 of payment debentures dated January 2nd, 19'3 g

payable 15 vears after date, bearing”interest at the rate
6 per cent. per annum, pavable half-vearly. Bonds in de-
nomination of $1,000 each with interest coupons attached.
Principal and interest payable at Imperial Bank, Winnipeg or
Toronto

The highest or any tender not necessarily accepted.

JOSEPH DESOURDIS,

. . Secretary-Treasurer.
Grandvital P.O.. Man
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J. H. MENZIES, F.C.A.

CHARTERED ACCOUNTANT
{Succeeding Cross & Menzies)

Bank of Nova Scotia Bldg_ WINNIPEG

COLLECTIONS
R. G. DUN & CO. -

ESTABLISHED 1841
Dominion Bank Building. “omnw. Canada

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG

TORONTO PAPER MFG. CO., LTD.

MILLS AT CORNWALL, ONT.
We manufacture PAPER, High and medium grades
ENGINE SIZED TUR SIZED AR DRIED
| WHITE AND coLomen WRITINGS, BONDS, LEDGERS
LR S R BOOK. LITHO, ENVELOPE asxn COVERS
Made in Canada For Sale by all Whaolesalers
B

WINNIPEG and NEWaYORK CITY

Hubert Reade & Company

Chartered Accountants
407-408 Quebec Bank Building

Triernons Maix 191

Winnipeg

L. COFFEE & CO.
GRAIN. MERCHANTS

Board of Trade Building,
Toronto, Ontario

TroMmas FLynx Established 1845

aTPAFPSE

RONALD, GRIGGS & CO.
RONALD, MERRETT, GRIGGS & CO.

Chartered \ccountants Auditers Trustees Liquidaters

Winnipeg Saskatoon Moose Jaw London, Eng.

USE “"MILNES’ COAL?”
HIGHEST GRADE OF ANTHRACITE

The Prige is Just the same as other
grades,. Why met buy the Best?

Head Office: _Prhml.uhnnul

88 KING STREET EAST MAIN 5597

a78 EITS

JOHN B. WATSON

CHARTERED ACCOUNTANT AND AUDITOR
Official Assignee for the Judicial District of Calgary

CALGARY - ALBERTA

A
¥ ot

Rutherford Williashson & Co.
Chartered Accountants " Trustees and Ligquidaters
86 Adelalde Street East, Toromte
CORRESPONDENTS Cable Address—" WILLCO:"

Crehan, Martin & Co., v:hgbg?rﬁnl.’:fc.

(.

4. G. G. KERRY \W. G. CHACE N. R. GIBSON

KERRY & gﬂég& LIMITED

Associates A. L. MUDGE, A. L. MIEVILLE

Steam and Hydro Electric Developmerts. Steam and
Blectric Railways. Irrigation and Water Supply

TORONTO AND WINNIPEG

Ask the Subscription Department
about our Special Book Offer

 LOOSE LEAF
LEDGER-BINDERS
SHEETS and SPECIALTIES :

ACCOUNT BOOKS

OFFICE SUPPLIES .

All Kinds. Size and Quality Real Value

BROWN BROS., LTD.

NEiw ADDRESS—

Cor. Simcoe and Pearl Toronto

-
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Money Market Reports Bank Clearings
Wholesale and Retail Prices
Dominion Government Savings Banks Returns

Post Office Savings Banks Returns

i

riE MoNETARY TiMES \WEEKLY STATISTICAL RECORD

Dominion Government Revenue Returns
Trade Returns of Canada
Chartered Banks' Latest Statement Index N

Canadian Securities in London

Montreal & Toronto Stock Exchange Transactions
Building Permits

bers of C diti

DOMINION SAVINGS BANKS .

NK ' : 3st Mar.,
- Mar. 1915 | Devosits | LS80 | T 19s.
\ § cts. § cts 3 eu-' § cts.
R, o« < ssisn oibsosesvas (57800 SESEMUS GSGMST 56990714
......... B eiineee.l D700l 106051840 3285112 1,127,657.28
I
O esses | 247400 1LASSII0  2EK11 1NTLEE
“Brunswich : |

o e N 30000 2579072 100915 274.770 57
| p emTEARSASR AT $64057 553551718 4961098 5,485,906 25

..... o

............ o

53176

25,942 70

2023 /9

628174

185.00

2,868 1

160,039 08 13.511.018,30

!

'GOVERNMENT FINANCE

POST OFFICE SAVINGS BANKS

of Finance gn Slst Jan., 1915,

DzrosrTs in the Post Office Sav- !
ings Bank during month....... 575,025 87

accounts -&am ]
on 3ist March, 1914 (estimate) .

InTensst allowed to Depositors

!

| of .
on accounts during | cousts
Q.o o ¢ disnsisinsraesvnne 1025112 | Feb., l.‘.- ........ IP"-‘-

D=. FEBRUARY, 1915 Cn.
T — =
\ § cts L
Batance in hands of the Minister |WiTHDRAWALS during

.|39,516,150.54 | the month. ........ 8T8

40 104 414 2%

PUBLIC DRERBT 1915 |REvesUR AxD ExpeEnDITURE ON AC- Total to 3lst
Fuwp Mar,, 1915

Total Net Debt 3ist Mar.. .. ..
Total Net Debt 25th Feb.....

Inc ease of Debt-.

Current Coin in Canada.

S Cols SODWAEIE. . o o oo s scive sassstrsvsns sanssets smoneshs !
D SR RTINS <o « i insictrtboss soitesgnssdassess 137,304 749
Dominion Notes elsewhere .. .. ....... c.ooviviiiiviniiincniinns 18,271
Deposits for Security of Note Circulation. ..... R 8,739 411
Deposits Central Gold Reserve - i 5550 600
Notes of other Banks 10,797,007
on other Banks 365 896, .08
Loans to other Banks in Canada.. b o odis0v 90 so R b0
Balance due from other Banks in Canada .......... ‘ . 7313048
Balance due from Banks in United Kingdom. ................. 14,985,795
Duefrom elsewhere. . .. ........coovvivuines b ol o o b 3R 583 653
Dominion & Provincial Government S‘cuntm " . 11,550,573
Canadian Municipal Security. ... . . osda 26.275.588
Debentures, and Stocks 75.898.5%9
Call and Short Loans in Canada 245,281
Call and Short Loans, 101 w28 685
Current LoansinCanada. ..........coiviiiiiiiiiiiininns 769,138 853
Current Loans eilsewhere .. 11,745,737
Loans to the Government of Canada 5,000 532
Loans to Provincial ts 8.984.8v2
Loans to Municipalities 41,227 419
Overdue Debts. . ............ . : . 8,021,907
Real Estate other than Bank Premises. ... ‘ 5 3.638.8°6

mm Ral Estate .... 1,684 302

—a— Calendar Vear g Amoust
BEEs | B oomrnii
13071 61 B e
e . DT o REREE
Tnsen 5 _ W L ciesiveieas ieesnas lﬁ
—— MONEY MARKETS
Messrs. Glaze & Cronyn, exchange and bond brokers,

Toronto, report ‘exchange rates as follows:—
Between banks.

Buyers. Sellers. Counter.
N.Y.funds........... 916 pm 9-16 pm ’Zt
Mont. funds .......... Par. Par. to X
Sterling demand. . .. d.ﬂ 4.82%
Cabletrans.......... 82% 482% 488
Rate in New York, for Stcrh-. demand, $4.79%. S
Bank of England rate, 5 per ccn;/
Y e '
2.958,76¢
7 u LITI
gl’!u:Autbor\nd it ABIBI ................. - % e
apital Subscribed................., Db shbnienbr o Rt dethis SEbo 3]
SR RIS o0 s.6 504 ¢ oo st ssibne dainsrvibniasstsitiioani 113,978.472
Reserve Fund. 113,227,654
96,006 5M
Dominion GOvernment. . ...........cccovvvsinienns 4.
Balance due Provincial Governments. .....................000ees J
T T R R S e R R e R e N S 51
Deposits after Notice. . 676,87
Deposits elsewhere 97,787,968
Balance due Banks in Canada. ...... .. 9.¢ -
Balance due Banks in United Km.dom 10,737,808

Balance due Banks elsewhere...........
T ey g 4 AR rieea. 836550
Acceptance under Letters of Credit -
Other Liabilities

Loans to Directors
Average Coin held. .
Average Dominion Notu hcld
Greatest Amount in Lu'culntlon
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Second-hand Plant— | The London Mutual
| or a Going Concern? Fire Insurance Company
g - -® Established 1859
- The interests of your family demand Assets o s 386}3'554-52'
ate. that your life be protected in favor Surplus to Policyholders ... $433,061.40
of your firm.
. The biggest part of your estate is i Directors
probably locked up in: your busi. roian & T “‘.(Ma;rn. Dir. O Keefe g.:r:::—; |
ness — how will your famjly come out (Carson& WilliamsBros.,ttd.) | Co.) -~ 2
if that business has 'to be liquidated R. Home Smith, Toronto, Vice- | §. G. M. Nesmiti, Brighton,
. . . President - Ont
and sold for what it will bring— (Commissioner Toronto Har- |  (Director Domision Caners)
perhaps the price of a second-hand t:::iv[::::} Goventor Toromty | o0 2. Cowas: Tosents =
plant? F. D. WitLians, Managing ﬁ:"'dé“h:x.{“:‘ C::d‘"cfc‘;"'
. Canada Life Business Insurance will A_D'ga:cu“"_' RC. te ]| ent—-— :
enable the partners to pay your heirs “ronto G. H. WiLLiaus, Winnipeg-
a proper price for your share of the o g Al 2 gmai o ey
business as a going concern. &
. Head Office, 31 Scott Street, Toronto
ot HERBERT C. COX, ; ’ t'
- President and General Manager F. D. WILLIAMS, Managing Dtroc?or
" ! i -
. : N INCORPORATED 1881
4 WESTERN MONEY—-WESTERN ENTERPRISE ASSURARCE CORP Fire and Marine
Ll= WESTERN ENERGY BN+ v raivionswab ksiassibnin s over § 3.500,000.00 g
5764 E = 38 wnﬂl-h-mhﬂ:;.o.'rd“ o:l‘m
Ayl Head Office: .
)78 - . -
i The WCStCl’ﬂ mpll'e w. R BROCK. W.B MEIKLE. C. C. FOSTRR
Life Assurance Company s 2 oo e
¥ Head Office : 701 Somerset Bldg., Winnipeg, Canada. ,_
POLICIES SECOND TO NONE, : FIRK)
»'"; PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN. BRITISH CRbWN ASSURANCE
o R c-"'u'..' um
4% Vacancies for proven producers as District Managers. - OF GLASGOW, SCOTLAND
s you want to increase your earnings, see our latest Agency The Hon. J. Parker Smith, Pres. __D. W. Maciennan, Gen. Mgr. -
* Contracts, Apply— a . Head Canadian Branch—TRADERS BANK BLDG.. TOROM
WILLIAM SMITH, Managing Director A.C. Stephenson, :
= ; \
i — ‘
. CALEDONIAN INSURANCE COMPANY
= Great North Insurance Co. o i
¥ Head Office for Canada MONTREAL i
7,654 Head Office - CALGARY, Alta. J. 0. BORTHWICK, Manager
;o8 OFFICERS MUNTZ & BEATTY, Resident Agents
:a President and Manager .. W.J. WALKER. Bsq Temple Bidg., Bay St., TORONTO Telephone Man 8 & 67
tg Ist Vice-President ... How. P. B. LESSARD, M.L.A. - L
7,968 2nd Vice-President, C. F. P. CONYBEARE, D.C.L.. K.C. s
- B Secretary R . A H.MELLOR. Bsq , :
E& AR oom ‘.’,’,’fw..&,_, The Northern Assurance Company, Ltd.
o P.E. Lessard, m.L.A s.‘,""h Bdm::: of London, Eng. 4
1,167 PoA Walker,  La. .. Port g CANADIAN BrANCH, 58 Notaz Damz ST. West, MONTREAL
= Bt . poL. b0 — Lothbriéer Aooanndntid TNulS ;.o hiitienrs vasisessin $41.265,000
:’: W. J. Walker, Bsq . - ‘L:‘I:::‘ Applications for Agencies solicited in unrepresented districts.
— Geo. H. Ross, LL.B., K-C: ’ 0. B. MossrLy, Supt. BE. P. Pranson, Agt. Rost. W, Tyaz, Man. for Can. i -
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CANADIAN SECURITIES IN LONDON

The following prices were recorded on the London Stock Exchange_during the
week ended April 20th:

GOVERNMENT SECURITIES

Pominion

Canada, 1909-34, 34%,. 88§, §
Do., 1938, 3%, 83, 3
Do.. Can. Pac. L.G. stock, Ig“u. LS5
Do.. 1930-50 stock, 3 %, 8¢, 4, 4. |
Do., 191419, 3%, 991, 84,
Do., 194060, 45,954 1.5, ¢
Do., 19205, 4%, 10, 997 41§

X Previncial
Alberta, 1922 4%, 94

British Columbia, 1941, 3%, 954, 6. 6

Do., 1941, 44%. 96, 4. 8.6 -
Manitoba, 1923, §%,, 102

Deo.. 1950 stock, 4%, 874 .

Nova Scotia, 1954, 345, 784

Do., 1954-64, 455,
Ontario, 1946, 1& -

Do, 194565, 44%,,
Quebec, 1928, 4%, 92

Do., 1987, 3%, 77

Do., 1954, 445, 94§, 54,68 6

Do., 194565, )%, 964, §,
Saskatchewan. 1923, 4%, 92}

Do.. 1919, 44%, 874, 4, 4. 1

Do.. 1951 stock, 4%, 83, 4, 3

Do., 1954, 445, 911, 2, 14. 9
Calgary, 199042, 4§'%,, 86, Ia 6

Do., 1983-44, 5%, 974, 4, 1,
Edmonton, 191548, 5%, 94§,

Do., 1962.52, 4%, %

Do., 1923-33, 5%, 964. 1. 54
Medicine Hat, 1984.54, 5%, 834, |
Montreal, 1982, 4%, 884, §

Do., 1948-50, 4%, 874 -

Do., 195123, 44%, 991,94, 8§
Moose Jaw, 1950.51,. 4%, 80, 1
New Westminster, 1943-68, 5%, 91. 90, 1
Ottawa, 1932-53, 44'%. 964
Point Grey, 1953-62, 5%, 83, §

Port Arthur, 198243, 5%, 984

Quebec, 1923, 4%, 934 .
Do., 1963, 445 944 -

Regina, 1943-63, 5%, 91, 901. 1 :

St. John, N.B., 1946.51, 4%,. 85, 4§, 1. 5

Saskatoon. 194161, 5%, 914, 24

Toronto, 1919-20, 5%, 101, S
Do., 191921, 4%, 974, ¢
Do., 1929, x'z,,-,m. 3.1

8. 4.7 .

Municipal

Winnipeg. 1940, 4%, 88
Do.. 1940-60, 4%, 873, 7
Do.. 194363, 445, 964, 6, 7, i

CANADIAN BANKS

Bank of British North America, 66
Canadian Bank of Commerce, 38§, 40

RATLWAYS

Atlantic and North-West, 5% bonds, 104}
Calgary and Edmonton, 4% deb. stock, 884, 8, §
Canadian Northern. 4% deb. stock, 65, 4.6 5
Do.. §% Land mort. bonds, 80, ¢
Do., Alberta, 4% deb. stock, 82
Do., 3§'% stock, 98¢
Do., 5% income deb. stock, 53, 5, 3§, 4
Do., 1984, 4% stock, 964, 24,34, ¢
Canadian Northern Ontario, 3% deb. stock, 1961, 78%. 4. 0. {
Canadian Northern Pacific, 44%, deb. stock, 92
Canadian Northern Western, 4% deb. gtock, 89} ¢
Canadian Pacific, 4% deb. stock, 98§, Sx 3
Do., 4% pref. stock, 874, 8, 74, 8 S
Do., % notes, 1074, 83, 8, 74
Do.. shares, $100, 1773, 8i, 31, 4
Detroit, Grand Haven, equip. 6% bonds, 1084
Deo., con. mort. §% bonds, 1084, §
Edmonton, Dunvegan and B.C. 4% deb. stock, 81, 1
Grand Trunk Pacific, 4% mort bonds (Prairie) A, 714, }
Do., 4% deb. stock, 684, 8, 6}
Do., 5'% notes, 924, 4
Grand Trunk Pacific Branch Lines, 4%, boads. 81, 1.1
Grand Trunk. 5% deb. stock, 1024, 34, 14 2
Do., 4%, deb, stock, 79. 9. 8. §
Do., Great Western, 5% deb. stock, 99
Do., 5% notes, 9871, 8§
Do., 545 notes, 1014, 8. 4. 1
Do., 4% guar. stock, 68,1, 8}, 74
Do., 5% Ist pref stock, 694, 74. 64.
Do.. 5% 2nd pref. stock, 494, 52, 504, |
Do.. 4% 3rd pref. stock, 254, 64, ¢
Do., ord. stock, 104, ., 9.
Minneapolis, St. Paul and Sault Ste. Marie, Ist cons. mort. 4
Do. 4% Leased Line stock, 80, §, 794
Nakusp and Slocan. 4% bonds, 98§
New Brunswick, 1st mort. 5% bonds, 104}
Pacific Gt. Eastern, 4% deb. stock, 95§ 44, 51, §
Quebec Central, 344 2nd deb. stock, 76
Wisconsin Central, 4% bonds, 794

LOAN COMPANIES
British Empire Trust, pref. ord., 10s. 3d..6d. ———

Trust and WHW
Do, €% sgock

&
<

bonds, 95, §. 6). 4

5

LAND COMPANIES

Canada North-West Land, 50, 49, 50, 49}
Hudson's Bay, 641, §§, 1, # .

Do.. 5% pref., 5 &4 . 4 o
Southern Alberta Land, Is. 3d., Is., 14d., 3d.
Western Canada Land, 1s. 44d.

MISCELLANEOUS

Ames-Holden-McCready, 6% bonds, 98
Asbestos and Asbestic, 10s. 6d. :
British Columbia Electric Railway, 4% perp. con. deb. stock, 814, {. 1
Do.. def. ord. stock, 50, 494, 504, 50
Do.. 5% pref. stock, 80, 79§, §
Calgary Power, stock, 84%
Canada Cement, ord.. 20
Do.. 8% 1st mort. bonds 90, 1, 4
Canadian Car and Foundry, 66, 564. 74}. 31
Do., 7% pref. stock, 88, 93, 4, 3§
Do., 6% debs., 993, 100§, 99§, §
Conadian General Electric. ord., 90, 891, 90}
Canadian Mining, 9. 6d., 74d.. 4., 3d
Casey Cobalt, 12s., 11s, 104d., 12s. 6d., 3d.
Cedar Rapids Manufacturing, 64, 5
Do., 5% bonds, 891, 90,
Dominion Steel, 6% pref., 754, 5, 64, §
Do. Stock, 304 1, 294, 30
Electrical Development of Ontario, 5% debs., 89
Imperial Tobacco of Canada, 18s. 44d., 3d.,18d.. 3d., 4Hd.

Do., 6% pref., 21s. 48d,, 6d., 1id,, 44d. i
Lake Superior, common, §, §. §, 74 \
Le Roi, No. 2, 14s. 8d., 15s. 3d., 4d., §d. £

Marconi, 5s. 14d., 4s. 104d.. 5s. 3d., 14d.

Mond Nickel, ord., 81s., 9d., 3d.
Do., 6% debs., 106, 5§. 6, 54

Montreal Light, Heat and Power, 237

Nova Scotia Steel, 5% bonds, 884, {

Shzwum’;n Water and Power, $100, 1274
Do., #4'% deb. stock,

Steel of Canada, 6% s, 804, 80

Toronto Power, 4% cons. stock. 894, {, 1, 90}
Do., 5% bonds. 96, }
Toronto Railway, 4% bonds, 954, 1
Vancouver Power, 4}'% stock, 81, §, 79§
Winnipeg Electric, 445 perp. deb. stock, 88}, §, §

——

BANK CLEARING -HOUSE RETURNS

The followink are the figures for the Canadian Bank
Clearing Houses for the months of April, 1914 and April,
1915, with changes :—

April April Changes.
1915. 1914. ‘

IRAREON  ..sicuveene $ 2,082,368 8 2,173,674 — 8 91,300
Brantford ......... 2,086,265 2,635,187 — = 548,922
(ialxary ........... 12,316,684 16,767,187 — 4,450,503
Edmonton ......... 8,574,523 14,527,255 — 5,0
Fort William ...... 1,874,433 2,004,117 — l,ﬁg
Halifax ........... 7,643,167 8,887,233 — 1,
Hamilton ......... 11,922,395 12,616,469 — 604,074
Lethbridge ...... ‘ 1,317,478 1,763,206 — 445,818
London ........... 7,170,617 7,481,000 — 311,
Medicine Hat ..... 904,557 1,720,402 — 815,845
Montreal ......... 199,617,220 226,507,036 — 26,889,816
Moose Jaw ........ 3,136,551 3,872,177 — 735,626
New Westminster , 1,216,117 1,834,836 — 618,719
D e 18,411,618 18,300,870 + 11,739
Quebet ........... 11,081,412 12,516,631 — 535,219
T TG T Y 5,404,028 7,847,604 — 2,353,666
Saskatoon 3,247,104 5,486,016 — 2,239,722
B S ki 6,261,978 6,346,025 — 83,047
T'oronto ....... 4,776,746 180,304,211 — 35,671,465
Vancouver ...... 21,295,368 36,000,365 — 15,604,497
V ictoria  ..... 6,814,060 10,087,272 — 4,173,212
Winnipeg 107,277,014 102,167,246 + 5,110,668

Total .. ¥585.423,107 $684,737.107 —890,313.014
Peterboro 1,605,271

~Last year the Hydro-Electric Power Commission of On-
tario purchased from the Ontario Power Company the dis-
tribution systems and transformer stations in the town" of
Welland and the city of St. Catharines. Ont.

The gllegatiop that the defunct Bank of Vancouver was
financed in a curious way, was made by Mr. J. B. Pattullo,

K.C., in an argument before Justice Myrphy, in which Mr. -

P.’nttulllo succeeded in obtaining an order that Dr. Barrett’s
subscription as a stockholder be shown in a supreme court

trial before the doctor can be adjudged contributory, savs a

disparch: ﬁrwwﬂfgednzmﬁgrlation of the
the directors proceeded to allot sha before they

bank act,
had the necessary $250 . . ’
scribers 50,000 in cash paid up by stock sub-
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BRITISH AMERICA | | I MPLICITY FIRST|. °

AND HAIL
] ted H :
o Head Oﬁlce. TURONTO‘ is about as important in your life assurance as
- - ‘‘Safety First,"’ because a contract that is not
BOARD OF DIRECTORS : simple t¢ understand may not be safe for your
W. R. BROCK. Pnd:ar W. 8. MBIKLE Vice-President particular purpose.
ROBT. BICKERDIKE, M.P.  GEO. A. ' &
[ g & mx“ tgoc"‘oﬁen:yo“;‘ The life assurance policy of the future must be ¢
. B. HAN ) . FREDERIC N 5 i :
(| BRSNS moos e R b e
ALBX. LAIRD COL. SIR HENRY PELLATT, 2
Z. A. LASH, K-C.. LL.D. C.v.0. policy standard as set by %
W. B. MEIKLE -MI-D.RJOOD.‘ F.G
o . or . GARROW, Secretary . .
Assets, Over $2,000,000.00 ( Th€ Sovereign Life Assurance Co.
Losses paid since organization over $38,000,000.00 of Winnipeg Hat =

THE DOMINION OF CANADA ESTABLISHED 1808, -
GUARANTEE & ACCIDENT INS. CO. Atlas Assurancé‘ CO.

Accident Insurance  Sickness Insurance Plate Glass Insurance

Burglary Insurance  Automobile Insurance Guarantee Bonds Limited
The Oidest and Strongest Canadian Accident Insurance Com
Annual Incomg Exceeds .. ................ $ 1,600,000
Funds (excluding Capital)_exceed ........ 18,800,000
The Company's guiding p&incah:ln 'I;we ever been cautli;:l":?d libcr:ity.
Conse i selecti i cepted and t t
COMMERCIAL UNION ASSURANCE Co. e T B - e i
LIMITED, OF LONDON, EBNGLAND Agents—i.e., Res! Agents who Work—wanted in unrepresented districts,
Total Annual Income Total Pire Losses Paid $164,420,280 North-West Department: C. E SANDERS, Loci! Manager, 316317
Bxceeds .......... $ 42.500.000 Deposit with Dominion ; = Nanton Bldg., Cor. Main and Portage Avenue, Winnipeg. j
Total Punds Exceed.. 124,500,000 Government ...... 1,077,088 Toronto Department: SMITH, MACKENZIE & HALL, General Agents,
Head Office Cu.",ha Branch, Commercial Union Bldg. Montreal. 54 Adelaide Street East, Toronto
Peats i - 0 U, TE Wlinanes 0. Sast Head Office for Canada -  MONTREAL
ORBRO. R. HARGRAFT, General Agent for Toronto and County of York. . MATTHEW C. HINSHAW, Branch Manager

Waterloo Mutual Fire Insurance Company

ESTABLISHED I 1863 NION :
: Head Office, Waterloo, Ont. U :
Total Assets 31st Decémber, 1914, . ... ............ $890,000.00
Policies-in force in Western Ontario, over .......... 30,000.00 ASSURANCE \\SOCIETY
WHN. SNIDER, President GBORGE DIEBEL. Vice-President. \ :
F K HAIGHT, Manager. Amvl FOSTER, Inspector. . meD §
(FIRE INSURANCE SINCE A.D. 1714)

. Canada Branch Montreal
THE LAW UNION & ROCK INSURANCE CO., Limited T. L. MORRISEY, Resident Manager
or LONDON Founded in 1806 = - , o
Assets exceed $48 000,000 00 o\-nTuz.slz.('u,oo m\;ncd in Cunsda North-Welt Branch .... Wlnnlm
T RISKS A f
Canadian Head Office. 51 Beaver Hail, Montres! THOS. BRUCE, Branch Manager
Agents wanted in unrepresented towns in Canads 3 MARTIN N. MERRY, General Agent - TORONTO
W. D. Aiken, Superintendent ! ¥ E‘ E. DICKSON, Agencieo throughout the Dominion

Accident Department Canadian-Manager LA

Economical Mutual Fire Ins. Co. of Berlin SUN FIRE e

HEAD OFFICE BERLIN, ONTARIO

CASH AND MUTUAL SYSTEMS THE OLDEST INSURANCE CO. IN WORLD
ToraL AsseTts, $725,000 AmounT OF Risk, $27,000,000 THE o

GOveErRNMENT DEerOsIT, $50,000 Canadian Branch .. 'Toronto
JOHN FENNELL. GRO. G. H. LANG, W. H. SCHMALZ, H. M. BLACKBURN, LYMAN ROOT,
President Vice President Mgr.-Secretary Manager. Assistant Manager.

NGLI-IMERIGIN FIRE INSURINGE GONFIN! | | The LONDON ASSURANCE

J. W. RUTHERFORD, General Manager. St Ao, Dol S, RS -
- 8%,
UT e .
. T or o oy g Bstablished A-D. 170,  PIRE RISKS accepted at current rates
TORONTO INCR it 61-65 Adelaide Street East Toronto Agents : : S. Bruce Harman, 19 Wellington St. East
7
L8
\
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'TRADE OF CANADA BY COUNTRIES

Imports ror CoONSUNMPTION
Dutiable Goods b
Free Goods

Total imports (mdse.) .
*Coin and bullion
Total imports
Duty Collected . .
ExporTs.
Canadian Produce—The mine
The fisheries
The forest
Animal produce
—  Agricultural products
Manufactures
Miscellaneous
Total Canadian produce
Foreign produce
Total exports (mdse)’
Coin and bullion
Total exports
AGGREGATE TmaDE.
Merchandise. . .........
Coin and bullion

__Tortal trade

*Nore—It will be noted that the figures relating to the impor

Although it has been ¢
them in this instance and they should not be taken as an indicas

$15.235 308 for the same period of 1913-14.

Mun in ur DECEMBER
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(Figures of the Department of

Volume 34.

Trade and 1.—0100. Ottawa.)

T Nixe “MonTHs .A-uo Decemner

tomary to include these §
of the trade of Canada

w13 iU TR 1913 | 1wl
Imrorts Exports In;;!; _|__Exports lm’:'“ _Bumwts "':"'" B‘:‘"'
- e s
S73LIGE 31229415 sas 13 et | 10: v v 7 ‘1&*": v
S -4 10 250 6.149 2680 22 219
1843 48 - e T mioss | 8o weits | s
. - b 24,501 LMY | ........ el 53998
ouily | aam B | filam | e | renes | man
od 900 400 83 %32 l.lﬂﬁg o8 48,070 -
w - 1 77 o 3290158 | 5915 3029088
4778 1089 4 274 165 3977 082 .S;M 00 230 -y
9 & L. e o | 39 004 150 | 142208
1 -~ o8 | 1364 082 683,875 T
289,258 n2d = et | e 3 8,8
3, 1,677 576 102501 1,021,129 3,758,151
008 Fo T A TTE 1sa7e4 | sewss VST
ihes | | ask | _ LSm | _ BSR L _Se 788 Wity
HeWS | T | @505 | US8SE | 3860186 ST | TR0,
60 334,033 92354 1,082,675 1.984, 561 2,182 782 42601
l: 36+ xlg vezpes u'm., s ! n&s’g ' uz. mmm
ugip | mem | owme | IR | GRS | M | Ea
g Wt 1757 119673 90,487 Y % ong
T 33 5?6“: m.;: '&‘ﬂ |- luj.
Lus [ 5,98 3438 0A015 | 2562 | 180 17,455
1:9.821 63021 19602 | 36087 149273 | n_m.z 1,016 612
69541 1.885 65960 | 47.518 50,087 lrl}.“'l 851 7
1,706 - 1.8%3 | 250 %8 11,725 - n=
2508 ' T 1,208 | 777.358 14,081 n:. 18
1123 g3 47 | 102,444 0,743 450 31,588
R b ionccre o 163 [ - ‘334 2,3 | ...... Sk 7158
Lot GO0 LIENT| tostmae | 270 | 6vielw | seess
477 663 : |
3,225 18) e 20,057 ‘l:.a 7,610 .gn
s | Wi ® | iimgi  mee | SeN | dames
457,158 : » | "
50 5924 6,7 | 308 987 £, 4 361821 57,954
| 7833 6,001 78 20,665 & "
| S L. e 175 | 108 SR 1. 4,181
4741 104 158 1067 | 18140 535 1,179 486 1,701 S
‘ 361.476 332,415 18:.;; 2,047,911 ,l.llg. ﬁ "“15 .‘.a
R iR [ e A | in
4 | | ¥ Y
25 3™ 116 37 708 | l:&l I 482258 1,448 %65 5 00
"LT41 10,390 181,387 | % | 5-8.538 326,072 598
| 7.3 11,994 g :
229 LR
% | 843 |
0 | 8 #17
29.543 5,273 J
i 2182
544 1456 l&
90 428 07 :
31801 8,140 1718
3,987 500
197503 69
a8 =
53312 | 31 570 5.1
76:211 | 2015882 149,672 950
. BE5I z N g 7185 95.46) 198,757 Y
N 8 10% 048 3,188 3¢
B36,130 | BINT6 IS8 7eI | 30,08, 450 | 172,069,219 | 398,054,700 | 177
57232125 L6403 . mMOS0:0 . 98748312 ‘.707.876 479,966 027 lﬂ,ﬁ’ai
_9109.828 048 N\ $70.382 3 mcn.m Lt $837.000,750
PREL!MINARY STATEMENT OF THE TRADE OF CANADA FOR MARCH
" Month of March Twelve Months ended March
1913 1914 1915 1913 £ 1914 1918
& - 2 $ (3 ¢
45.630,678 34.944 885 23.751.511 441,518,008 410,130,474 279,717,254
21.978 208 18,166,219 16,659 873 228 482,181 208, 198400 175,654.117
67,808,976 53,111,004 40,411,384 670,000,189 618,328,874 455371571
300 380 1.409.125 _ 446,795 5.427,97% 15,235,305 131992992
67,904,336 54.520.229 40 858,179 675,428,168 633.564.179 587364363 |
11.912.215 9.357.771 8.557 853 115009.160 . 107 144.645 79,183 489
6,218,068 6 569 364 5.997.010 57,442,546 59,039 054 51,740,989
1388 30} 1,470,274 2,085 564 16,336,721 20,623,560 19,687,088
2,3% 351 2 hae e 3,440 841 43.255.060 42,792,187 42
2,780,195 3,202,060 5 476,249 44,784 583 53,349,119 71,390,743
17,128,529 6.512,546 12.438.145 150,145.661 ; 198,220 029 134,
4963 98 6.239 290 15,600,790 43,692,708 57,443,452 K5,539 501
6,673 12471 100,223 97311 { 121.088 oo
34,874,752 26,700 991 45,118,922 355754600 | 431,588.439 409,418,896
107700 1,061,508 2.770.416 21.313.758 23.848.785 52,0067
35,951,802 77962 494 O8R5 377,068,385 455,437,724 461,442,508
2,292,114 10604330 21.798 481 16.158.702 23,560,704  20.306.568
38,243,916 38,366 824 69.682819 | - 398.232.087 478997928 490808 577
- | 93,252,087 997.
108,555 778 80.873.598 88 300,722 047, 916.813 880
2.592 474 12.013.455 nmg ! .‘.71 :I:‘l "3:: 161.358.960_
107 148.25" 92.887 053 110540 908 1.068.660.225 1,112.862.107 1078173040

of coimand bullion for the twelve months ending March, 1918, -mountcd to $131, ﬂ.ﬂ. as against
gures in Trade returns. the total trade figures are seriously dist

sturbed by
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BUILDING PERMITS COMPARED

(DEPARTMENT OF S

FIGURES)

LABOUR Bann

i

Cheques| money orders, drafts and all bills of exchange
issued in the United States or any other country, payable in
Canada, must have a war tax stamp attached before they can
be cashed. . 2

“The most vital problem confronting the government
of Canada to-day is the immigration question, a_nd it is
absolutely essential that a large prgblem, like the immigra-
tion of people to Canada must be dealt with by persons ex-
perienced in this line.”’—Sir Thomas Shaughnessy.

In an attractive list of Canadian government and muni-
cipal securities, Messrs. W. A. Mackenzie and Cpmpamu
bond brokers, point out that debentures of Ontario towns
are selling somewhat higher than a few months ago, but
there has been little or no advance in western securties
Their opinion is that the better class of western securities 1s
the best purchase at the present time, and not only do they
afford a high yield, but are certain of a substantial advance
at an early date.
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INDEX NUMBERS

(DEPARTMENT OF LABOUR 333* . .
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133.% | 1°8.1 265
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160 | 1108 1088
1779 06 Ul
| 4S9 M3E 130

* Nine commodities off the market, fruits, vegetables, etc.
t Revised. iy

Messrs. Wood, Gundy and Company, Toronto, have pur-
chased $100,000 Toronto Railway 4% per cent. first mort-
gage bonds, due August 31st, 1921, at the price of 94.60 and
accrued interest, to yield 5% per cent. These bonds are an
absolute first mortgage on all the property of the Toronto
Railway Company, and ran ahead of any other securities.

“There has been of late renewed weakness in the foreign
exchange market, with come sharp fluctuation. The history of
the foreign exchange market during the last frw month< has
been about as remarkable as that.of any other department of
finance. We have received back a very large amount of gold
tha shipped on European account last summer, during
the'ﬁly stages df the war excitement, 1t is fortunate for
us t the Bank of England arranged for the special deposit

of gold at Ottawa, as, if it had not done this and had con--~

trived in some way to have the gold shipped across the
Atlantic, it would have been almost impossible for us to have
received back by this time as large an amount as we have,”
says a_.letter of the National City Bank, of Chicago.
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LONDON

GUARANTEE AND
* ACCIDENT CovY.

Limited
Head Office for Canada:

TORONTO
‘eommas an. o

ENPLOYER'S LIABILITY  FIDELITY GUARANTER
PERSONAL ACCIDENT
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FINANCIAL STABILITY |

Under the stress of the present temporary depression the supreme
strength of the fiMancial basis which the North American Life Assur-
ance Co. has built up fenmains invulnerable.

This is an important consideration. To this may be added a careful
| progressive management, liberal policy contracts, good field oppor-
tunities and every encouragement to agents.

North American Life'

Assurance Company
**SOLID THE CONTINENT.”

2: TORONTO, CANADA

Fad

Head

/

/

OF MUTUAL INTEREST

Two of the world's greatest life assurance companies, billionaires

both, have recently been changed 10 a mutual basis. —why?
One reason is hat under the mutual system every policyholder
has a voice in the administration of affairs. The system is more

Ag iin, u.mkr the mutual system there is no danger of a company
running foul of the ro:ks of private interest. The mutual is therefore

Still another r:ason is that'lunder the mutual system the .
mutual

dividends are paid to those whose money created them. The
is more equitable.
We predict that some of our Canadian giants will follow suit and

)

redeganize themselves on the same popular basis as that on which stands |

The MUTUAL LIFE ASSURANCE CO. .

v OF CANADA :
Waterloo - Ontario |

THE GOVERNMENT
BLUE BOOK

recently issued, comrm' s the impressive story of Life
Insurance in Canada. | s

Over $1,200,000,000 was held in force at the end of

1914 , =

Of that |ar§e amount The Great-West Life held nore

than one-twelfth, and for eight successive years has -
stood first of all the mpanies for new Canadian

Business. :

The Great-West Life Assurance Co.

HEAD OFFICE WINNIPEG

=

The Imperial

Guarantee and Accident

Insurance Company
of Canada :
Head Office: 48 King St. W., TORONTO, Onr.
‘ IMPERIAL PROTECTION

Guarantee Insurance, Accident Insurance, Sickoess
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 x $111,000.

1

Guardian Assurance Compai\x -
Lil\itﬁd - = Established 1821

Assets exceed Thirty-Two uilli@ 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

ol

™ 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 CorsoLp, valf

Hudson Bay Insurance Co.

Head Office VANCOUVER, B.C.

J. N\BERRY. President. C. E. BERG, General Manager.
Authorized Capital $2.000,000.00
Paid-up Capital 188,080.00
Net Cash Surplus 107,641.60
SECURITY TO POLICYHOLDERS ... 979,441.60

A STRICTLY CANADIAN COMPANY

PARKES, McVITTIE & SHAW Managers for Ontario
26 Wellington Street East Toronto, Ont.
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Good Returns

SUN LIFE *E&%* OF CANADA

ROBERTSON MACAULAY Pres.

Absolute Security

ASSETS
OF ALL

INCOME
BIGOEST { BUSINESS IN FORCE ; CANADIAN
NEW BUSINESS COMPANIES

SURPLUS
o MONTREAL
T. B. MACAULAY. Man. Dir.

Head Office

Crown Life Insurance Co.

Head Office, Crown Life Bldg.. 59 Yonge St. TORONTO

PROFITS TO POLICYHOLDERS

THE

umm»mwnmmm
Insure in the Crown Life—and get both Protection and Profits

The Life Assurance Co., of Edinburgh
1828 Head Office for Canada: MONTREAL. Que.
invested e $ 86,500.000 Investments under Can-
hzﬂ Branch, over.... 16,000,000
Oovernment and Revenue.over..... .... 7.900 000
Government t declared......... 40.850. 000
P 7,000,000 e 000, 000
M. McGOUN, Mgr F. W. DORAN, Chief Agent, Ont.

First British Insurance Company established in Canada, A-D. 1804

Phoenix Assurance Company, Limited

255 of London, !w‘ Lll
Pounded 1792

TOtAl PESOUrCES OVEE . ... ...ooovrrmimmnmsrssssnssssssnssss § 90,000,000

D0 IR BRI o000 s g0 soseasssnapenissnssatwssssssbness 425 300,000

Deposit Pederal Government and Investment in

Canada for security of Canadian policy holders only exceed 2.500,000

Agents wanted in both branches. Apply to

Onlya scrapof paper—A LIFE INSURANCE APPLICATION—but a Briton's
signature was there, and his defenceless widow and children were saved from

poverty and dependence by the resources
pany, " THE BEST INSURANCE AT LOWEST NET COST" is furnished

by

Its profits to policyholders
To ensure the sa’ety of your wife and children. place Insurance Protection

“ONLY A SCRAP OF PAPER.”

of a staunch life insurance com-

THE DOMINION LIFE OF WATERLOO, ONT.
are unexcelled. Its strength is impregnable.

your life. Write for a sample = Scrap of Paper.” 4

Mm”*“uh-o‘nhﬂoﬂu December will participate
in four years'

R. MAcD. PATERSON,
J. B. PaTERSON

100 St Francols Xavier St., Montreal, Que.

e

reversionary bonus as at 1915,

London Life Insurance Co.

A Pension for Life for Yourself and Wile

Under a Life Rate Endowment Policy of the

POLICIES “GOOD AS GOLD.” s

AGENTS WANTED

We appreciate your efforts, snd promote you accordingly. Liberal
contracts, first-class territory Write to—

THE CONTINENTAL LIFE INSURANCE CO.,

TORONTO
GERO. B. WOODS, President. CHARLES H. FULLER, Secretary
H. A. KENTY, Superintendent of Agencies

THE WESTERN LIFE
ASSURANCE CO.

Head Office Winnipeg
. f
APPLICATIONS RECEIVED DURING 2vp YEAR,
$1,5690,000.00

The Company is popular on account of its lib-
eral and up-to-date Policies — and
management—making the Agents’ w easy.

For particulars of two imporu‘( positions,
apply to:
ADAM REID- MANAGING DIRECTOR

Secretary—C. F. Stiver

The British Columbia Life Assurance Co.

VANCOUVER, B.C.

Preswosnt — L. W. Shatford. M.P.P.
Vice-Pezsipusrs—T. E. Ladner, L. A. Lewis
General Manager— Sanford 8. Davis
Liberal contracts offered to general and special agents

The Occidental Fire Insurance Co.

Head Office WINNIPEG, Man.
RANDALL DAVIDSON, President, (. A RICHARDSON, Secretary
Subscribed Tapital . cioe . $500,000 00
Paid-up Capital . . 189.,073.06
Net Surplus ...... . A0

Full Deposit with Dominion Government.

Agents Wanted

APPLY FOR PARTICULARS.

GOresham Life Assurance Society

LIMITED

HeAD'OFricE FOR CANADA
Gresham Building
ESTD. 1848,

Montreal
ASSETS $53,000,000
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Canada Braach
Head Office,Montrea!

‘Dlmnl
M. Chavalier, Bsg.

T. 4. Drummond, Bsg.
Sir Alexandre Lacoste.

Wn.lol-anlm
L O B E / ~ Sir Pndgrf.:ctﬂ:ilﬁmo-
—N \D’

[ _sf.b.r‘t COMPANY

J. Gardner Thompson .,
Manager.

= ": LIMITED ¢~ Lewis Laing.
' T Assistant Manager
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ROYAL EXCHANGE ASSURANCE

FOUNDED AD. 1720
Losses pald exceed $2335,000,000

Heap Orrice ror Caxapa

Royal Exchange Building
MONTREAL

‘Canadian Directors
Dr. E. P. LacwarrLie, Montreal
J. S. Hovow, Esg , K C., Winnipeg
H.V.Mgrepi ru, Chairman, Montreal

ARTHUR BARRY, Manager

Correspondence invited from respon-
sible gentlemen in unrepresented dis-
trict s re fire and casualty agencies. Head Office : Royal Exchange, London

CONFEDERATION LIFE

ASSOCIATION
issues LIBERAL POLICY CONTRACTS
ON ALL APPROVED PLANS.
OFFICERS AND DIRECTORS :
President: J. K. MACDONALD, BSQ.
VICE-PRESIDENT AND CHAIRMAN OF THE BOARD
W. D. MATTHEWS, BSQ.

Vice-President
‘SIR IDlUID OSLER, M.P.
Bsqg. Thos. J.

John Macdonald, , Bsa.
Cawthra Mulock, .1;1 Lt.-Col. J. F. Michie
Henderson. o Howland, Bsq.
Lt.-Col. A. B. Gooderham Lt. . Pu‘oric Nicholis
Gen. Supt. d Actuary
WER BOYD w. C. -u:oonu.n. F.A.S.

Medical Director
ARTHUR JUKBS JOHNSON, M.D.. M.RC.S. (Bng.)

T. J Drc--oad.l‘c John
Wm. ld-ulmln . C. Rimmer, Esq

HEAD OFFICE TORONTO oa Macshersan. Bes. 3. C. o
lm“ WHY NOT HAVE THE BEST ?
THE GLOBE INDEMNITY COMPANY OF CANADA
MERC TILE FIRE i
CE COMPANY DIRECTORS
“memgw'mw A O Demt e D acssis.  Martial ©

The Prudential Life Insurance
Company
Head Office - WINNIPEG. Man.
T. D. ROBINSON, w. J. BOYD

President Secretary
F..D. MACORQUODALE,
Manager

Sir vm Williams Taylor, Lewis Laing.
OGeneral Innu and s.cmnry

Robert Weich,
Assistant Manager

Aeccident Insurance

Sickmess
Insurance in all its branches
AM Insurance in all its branches
Insurance
tee Imsmrance.
Policies issued by this Company are the most liberal and up-to-date
issued in Canada, free from un nnecessary restrictions and conditions.
All Policies guaranteed by The Liverpool & London & Globe Insurance
Company, Ltd.. assets over Sixty-five Million Dolhn(l.”‘

ALFRED WRIGHT,
Manager

LONDON &
LANCASHIRE

A. E. BLOGG,
Branch Secretary

8 Richmeond Street E.
TORONTO

FIRE

—

Security, $29,600,000

Total Assets
$110,000,000.00
Canadian Investments

Over  $9,000,000.00
(Greatly in egoess of other
Fire Companies)
m—h—t Canads
Randall Davidson

Id‘.tm'l‘m
lmnteooeh

_Jomux D, llonu.,
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CANADIAN MUNICIPAL DEBENTURES | | ¢

Canadian Municipal Debentures combine safety of Principal, market-
ability and regular income return. We own and offer the ollowmg -

Security. Maturity. Income Return.
City of Toromnto, Ont. 1 Oct., 1953 5%
(Guaranteeing Toronto Housing Co.)
: City of Brantford, Ont. 30 June, 1944 5% :
i City of Belleville, Ont. 1 Jan., 1935 5 4%
11 " City of Victoria, B.C. 1 March, 1918 Sé% \
e City of Brandon, Man. 1 Jan., 1945
1l . City of Fort William, Ont. 1 Aug., 1944 s’/% -
-] ' " City of St. Boniface, Man. fl:;m 1?39 5/& _

1) City of K L. : .
| | ,c:,y of rm. Sask. I Jan., 1939 6%% (
'g i We will be glad to send complete particularsfupon request.
N

E R LIMITED. MONTREAL BRANCH ‘

G. A. H,,” 3 Vwﬁ* Established 1901 Canada Life Building {

E. R. Peacock - - Vice Presiden HEAD OFFICE . , LONDON, ENG., BRANCH |

}N:H-ﬁ- « » « Manager 26 XING STREET EAST :unzn:rhp I;loluu ; . ‘
h » 89 w o. ustin FiIAars

J.W. Mischell - - - Treasurer TOP\ONTO A.L.Fullerton, Manager :

BUSINESS FOUNDED 1795

AMERICAN BANK NOTE COMPANY

(INCORPORATED BY ACT OF THE PARLIAMENT OF CANADA)

ENGRAVERS AND PRINTERS

¥y

POSTAGE AND
REVENUE STAMPS,

BANK NOTES,
BONDS, DRAFTS,

DEBENTURES
LETTERS OF SHARE
CREDIT, CHECKS, CERTIFICATES,
ETC., FOR ETC., FOR
GOVERNMENTS
BANKS AND ;
TI AND {
b o CORPORATIONS 2
SPECIAL SAFEGUARDS ACCEPTABLE
AGAINST WORK Accer
COUNTERFEN ING

FIRE PROOF BUILDINGS
HEAD OFFICE AND WORKES: OTTAWA 208228 WELLINGTON STREET

BRANCHES: "
MONTREAL '

TORONTO WINNIPEG




