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The above Companies are under the same

- managemen
control. Insurance Policies of most liberal form, at con-
i servative rates, are issued on the ;bwn‘ lines :

Steam Beoller ,‘Mw

THE MONETARY TIMES ¢

Volume s6.

[

‘ALEX. MACLEAN

ALFRED WRIGHT
President Manager & Secretary

LONDONZ
| ANCASHIRE

“»4 | ‘)i\‘

Persomal Accident Sickness
Employers’ Liability | Workmen's Compensation
Fidelity Guarantee Elevator Insurance :
Teams’ Liability Plate Glass

Automobile Insurance
Head Office’
Company's Building, 61-85 Adelaide Street East

T maniteba and Saskatchewan . ........ WINNIPRG

Reserve, $715.000 Assets. $5.146.572
X dollars and upwards, one to five years.

Best current rates. Interest payable half . These Debentures are an
Trustee . Loans made in Ontario, Mani-

W. WEBDD, Jun., Secretary. V. ’ WADSWORTH, Manager

2 ! g E
THE COMMERCIAL LOAN AND TRUST CO.
Head Office s WINNIPEG
THOS. D. ROBINSON, President.  C. W: N. KENNEDY, Vice-President.
WESTERN MORTGAGE INVESTMENTS UNDERTAKEN
. FOR CLIENTS. Correspondence Solicited.
W. H. SPROULE, Manager.

: { On Toronto, Montreal, New York & London, Eag., Exchanges.

OSLER & HAMMOND f7ockStseitad

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

Osler, Hammond & Nanton
STOCKBROKERS & FINANCIAL Am

Corner of Portage Avenue and Main Street, WINNIPEC
Buy and Sell on Commission. STOCKS AND BONDS.

Munic¢ipal Bond ~Sales

For- 1916 . .
[ _Compiled; Revised and Tabulated from Ofeial Reports
« A list of original purchasers;price and income basis of the

" Municipal Bonds sold in 1915, showing purpose, amount,
interest rate and maturity of each issue. The names of the
“borrowing States 9ounlics, Cities, etc., are arranged
alphahencai‘_\.

PRICE $5.00 PER COPY /

THE BOND BUYER

The Authority on Muficipal Bonds

\

25 West Broadway New York, N.Y.

L 2

The Saskatchewan -ongagé %
and Trust Corporation,

LIMITED
REGINA. SASK. Established 1909

Capital Paid up and Reserve, $850,000.

We have One Thousand Shareholders and Two Hundred Agents.
OUR SPECIALTY is loans on improved farms and modern
city property.

We will represent you in any Financial or
Trust Capacity. .
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Lougheed, Bennett, McLaws & Co.
- CALGARY, ALTA.

BARRISTERS, SOLICITORS AND NOTARIES
' Solicifors 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.

EDWARDS, MORGAN @ CO.

CHARTERED AOQOUITAm

Imperial Life Building, 20 Victoria Street . » TORONTO, Ont.
617 Herald Building. First Stnet"n( < CALGARY, ARl .
710 London Building, Pender St. .... VANCOUVER, B.C
710 Blectric Railway Chambers, Notn Dame Am\n WINNIPEG, Mun.
201 Royal Trust .ullllu St. James Street . MONTREAL, Que._|
Bdwards, F.C.A¢ Arthur H. Bdwards, F.C.A. '

. Thompson H. Percival Bdndl

Chas. BE. White

ICTAIIJ.HID 1882

Henderson, Reid, Gibson & Co.
CHARTBRBD ACCOUNTANTS

WINNIPBEG o 5089 Blectric Railway Chambers
W. A u-‘--- & Co.

LETHBRIDGE, ALTA. - - - Acadia Block

MEDICINE HAT, ALTA. .. ook w02 Huckvale Block

W. A. HenoERSON A. B. Gimspx J D. Rmio BasiL Joxes

i

Balfour, Martin, Casey & Co.
BARRISTERS, SOLICITORS, NOTARIES, ETC.
Offices, l05 to 110 Darke Block * REGINA, Canada

ldlduuhfln-ldluuul
Cable Address, “ Balfour.” Code, Western Union

JENKINS & HARDY

ASSIGNEES

Chartered Accountants Trusteea
16% TORONTO STREET i TORONTO
52 CANADA LIFE BUILDING .... MONTREAL .

D. 8. WawLarinon
Gissox

Bowser, Reid, Wallbrldge,
Douglas & Gibson 4

BARRISTERS, SOLICITORS, ETC.
Solicitors for Bank of British North America
Yorkshire Bullding, 525 Seymour St., Vaneouver, B.C.

WJBov-nllC Il..llllb.l.c
A H N 3

6. 8. LAING P, C. 5. TURNER WILLIAM ORAY
LAING and TURNER
Chartered Accountants

Trust and Loan Building, McCallum Hill Block,
WINNIPEC “ REGINA

" J. Bowarp CarLowsLL Warrer Murs, K.C,
CALDWELL, MILLS & COMPANY

Solicitors for The Home Bank, The Moose Jaw Segurities, Limited,
The Amortization Mortgage Company, Canadian Northern Railway,
Metropolitan Life Insurance Company, Dominion Life 4ssurance Com-

pany, Canada National Pire Insursnce Company, K. O. Dun & (:o. 1

Beaver Lumber Company, Limited, Oor‘oa irons:de & Fures, Ltd.,

L | Edmonton. Alberta.

Baldwin, Dow & Bo:vman

Chavtered’ Accountants

OFFICES AT
Toronto, Ont.

CLARKSON, GORDON & DILWORTH

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

l-l. C. Clarksos. 0. T. Clarkson.
nudmnom R. J. Dilweorth.
Established 1864 :

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

CHARTERED ACCOUNTANTS

402 GREAT WEST PERMANENT BUILDING
WINNIPEG :

®

Charles D. Corbould

CHARTERED ACCOUNTANT AND AUDITOR
ONTARIO AND MANITOBA

808 Sterling Bank Bldg. . Wlnnlpeg
Correspondents at Toronto, London, Eng \mcwver

“RONALD, leoos & CO.

RONALD, HERRETT GRIGGS & CO.

Chartered Accountants Aunditors Trustees Liquidators
Winnipeg - Saskitoon Moose Jaw _ London, Eng,

A. A. M. DALE

CHARTERED ACCOUNTANT
WEYBURN SASK.

Halifax St. John, N.B.

Rutherford Williamson & Co.
Chartered Accoumtants Trustees and Liquidators
86 Adelalde Street East, Toremte
CORRESPONDENTS AT . Cable Address—" WILLCO."”

Winnipeg Vancouver
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LATEST LIST
GOVERNMENT AND MUNICIPAL
| DEBENTURES

5

THE HIGHEST GRADE SECURITIES ON
AN ATTRACTIVE INVESTMENT BASIS s

Copy of List on request. ‘ s S

su.uand A E AM Es &r CO Investment

Mémbers Toronto Stock Exchange e of o~

53 King Street West, Toronto

Montreal Officey : : : 2 :
420 Transportation Building. d . ] ;.

Total F:“. Exceed . :w” |.'-_;u Over . m'” .OIIIIOI m.f: 17th June l“
i 000. Capital Stock Subscribed Capital Stock Paid Up
$109,798,258.00 $9000 00 $500,00000 $l7476270

FIRE A’D LIFE

North British and Mercantile | | The Occidental Fire |

INSURANCE COMPANY lﬂtvluc: COMPANY

x; . Under the control of the 5 . y
i s g North British and Mercantile Insurance Compuy
: Wa. McMasTen, Bsq. G. N. Moncer, Bsq. B. L. Prase, Beg.
{ Head Office for the Dominion: MONTREAL ) Rawpait Davipsow, President
f C. A. Ricuanoson, Vice President and Secretary
: Agents in all the primcipal Towns in Canada <  DIRBCTORS: =
t " s ; 8. B. Ricuanos W. A. T. SWwEATRAN N. T. HiLLany

.RANDA DAVIDSON, Mar Fire Depa -

H. N. BOYD, : Manager Life Department Head Ofice, WINNIFEG, MAN.
EBvans & h, Resident Agents Toroato, 28 Wellington Street East R Resident Agent, Toronto, Bryce B. Hunter, 51 Yonge Street
S y \

% Railway
> Passengers
Assurance Co.|

OF LONDON, ENG. -
Head Office for Canada and Newfoundland : TORONTO
Head Ofﬁcc > . Minager and Attorney, F H. Rusell.

| A I . ~ M - ;
Royal Bank Bldg. [ “sase AllKlN“S :.::m "mur o-..“luuur. Teams, '
it ¥ Class, Burglary Fmi‘“ ;

HE CANADIAN
appraisal is an expen detailed analysis of quan-
/Ml tities and values, and is reliable as a basis for all |
/ I purposes™of insurance placing or collection, and for,
accounting.
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|  Railroad Development

S sideration, howeVver, that impression lis somewhat modi- annum. The United States did not do as much during
fied. A heavy blow was given to traffic and resultart the same period. It is doubtful if the whole of Europe
earnings. There can be no doubt of that ; but any depres- did. This addition was greater than the mileage of the
L sion which might be developed by that fact alone, gives Dominion in 1885-—the year the Canadian. Pacific was
) place to relief when the whole situation is carefully ssompleted—and it brought the total up to 35,582. That
analyzed. It is then realized that the railways were able total pushed Canada up to fourth place. among the nations

3 in large measure to meet adversity by adjustment. That of the world, only the United States, Russia and Germany »
? is to say, while receipts fell off, thew: was a proportionate being ahead of her.” Let.us now see how the 10,852 miles

of the past year will be acgepted- as revealing first-class - “Added Present

executive and administrative capacity by our railways. It - since 1910. mileage.

¥ is stress of weather which tests seamanship, and it is Ontario ...... ST TR 3t i 2,472 10,702
assuring to know that the strength and soundness of our R s o' s 5 i h s i 2 4,677 :
railway situation stood up against .the hprricane of A SR SR G e S g e 1,277 4,498 :

¢ 1914-15. : L Saskatchewan ................ 2,395 5,327

A special feature of the year was the quite unpre- R TR s SRR R 1,686 3,174

cedented addition to operative mileage. Everyone familiar British Columbia .......... APPSR 3,100

with what was going on in the country knew that since New Brunswick «.............. 440 1,062

1910 a, very large amount of construction work had been Novh S0l - uoioriomossnins 16 1,367

under way. Some of thw’;avier undertakings, such as Prince Edward Island ......... 6 275

the National - Transcontinenthl and Grand Trunk Pacific, Yukon :...... % Rt € ) I 102

had actually been started ten| years ago.. During the four IniUnited States <. ....50%, 308 398

years following 1910 there were 6,063 miles of new line . 5 : ‘
brought upon an operating ti_asis. That was really a sig- TOUE: sasinive i P T 10,852 35,582

in Canada -

ARGE Addition to Operative Mdeage Was Made Last Year—
LEstimated Cost of Mileage Built Simce 1910 is $856,463,795—

Course of Railrol Earnings—Lull in New Construction Has Arrived- *

(By J. L. |[PAYNE, Comptroller of Railway «Statistics, Ottawa.)

HE first impression created by‘ a glance at oﬂcial
data relating to the operations of Canadian railways
‘for the year ended 3oth June, 1915, is that our

transportation interests were hit rather hard by
conditions which grew out of the wat. On further con-

reduction of operating cost. Hence net earnings were
fairly maintained. To the intelligent student the resuits

nificant . betterment of transportation facilities—more
significant than the unthinking onlooker would suspect.
It meant that we had built rdilway lines beyond the actual
need created by swelling population. Nor had such en-
largement of carrying facilities ‘been demanded by the
pressure of traffic upon existing lines. When the move-
ment began, Canada stood in first place among the nations’
.on the basis of railway mileage per capita. She is still at
the top. The tremendous activity in railway building—
for by every fair standard of railway measurement it was
tremendous—which had beeh in evidence for years past
was an expression of faith in the future of Canada rather
thfm an attempt to meet immediate and urgent needs.
Like the charge of the Light Brigade, this faith was no 3
doubt superb; but there are(not a few who regard it as,
on the whole, imprudent! ffime will tell.

¢

An increment of 4,788 miles to operating mileage in
1915 broke all records. Added to the 6,063 miles, to
which allusion has just been made, it meant that within
the past five years railway mileage-in Canada had been

. expanded by 10,852 miles, or an average of 2,170 per

of new line put in operation since 1910 were distributed.
The following little table will show :— S

It should be explained that the mileage assigned to
the United States consists merely of sections of Canadian
lines which, for purely gepgraphical reasons, cross Ameri-
can territory—such as the well-known Short Lipe of the
Canadian Pacific connecting Quebec with New Brunswick:
Look, however, at the table, and-see that 6,626 of the
10,852 miles were located west of Lake Superior, or nearly
62 per cent. of the whole. That is where the facilities
are 'most needed, in-the area of settlement. It was con-
fidence in the future of our vast and fertile West which
impelled this striking constructioh work. -

It will now be in place to see what all this develop-
ment of carrying power since 1910 has cost; for railways
aré not built on faith alone. They not only cost a great
deal of money, but on a rapidly rising scale. Assuming
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. that the actual cost is closely fidentiﬁed with capitalization,
we find that the bill reachés the respectable total of

$6635,513,201. That is to s#ly, whereas the capitalization
of Canadian railways was $1,210,297,687 (as revised) in
= 1910, it stood at $1,875,810 in 1915~ But that is not

the whole cost. Aid was gien in cash by the Dominion,
the provi.ces “~and = municjpalities, to the extent of
$38,147,848.20, in additiorrfo which the Dominion built
the easterd section of the Eanscontinémal at a cost of
$152,802,746. These sums ladded together make a total
of $856,463,705 as the probable cost of railway lines built
since 1910; and, to make fiflancing easy, the federal and
provincial governments havg guaranteed the bonds of rail-
" way operations to the amoutit of $409,869,165 during that
period. These are all largeé and impressive figures, and
the outstanding problem afithis moment turns upon our
ability s a nation of 8, 4000 to carry the liability in-
volved without serious incofivenience, In the last analysis
it becomes a matter of eafhing power. If the railways
concerned in this vast cdpital outlay ¢an meet fixed
charges until post-bellum rconstruction has taken place,
there is every probability $hat rising receipts thereafter
will remove all ground f8r anxiety. Meanwhile, the
western provinces are in the position of a man who has
endorsed the promissory m@ite of a friend, and sees that
friend struggling to make Poth ends meet. To be abso-
lutely candid, we have beefi just a ‘trifle too optimistic in
railway building, and have gone ahead a little faster than
Scotch prudence would rove. But the world will
witness other grave disastéfs of a monetary character be-
fore Canada, having regafd to her resources, finds her-
. self .in real trouble becausetof the faith she has shown in
respect of railways. H
In 1915 railway gross%tarnings fell off, as compared
with 1914, by $43,240,45F This was largely because
freight traffic declined durjng the year from 101,393,989
to 87,204,838 tons. Gros§ earnings, however, had been
steadily on the -ascendant fpr twenty years. In 1895 they
o were $46,785,486.° Ten' years later they- stood at
$106,467,198. In 1913 they reached high-water mark—
$256,702,703. Not anoth@r country under the sun had
done relatively_as well. flIs it any wonder we grew
sanguine? A setback had really begun before the war
broke out: but with Eurdpe in arms the decline gained
moémentum month after month, It was under such cir-
cunr:ganccs that the test orgtnanag'ement occurred to which
reference has been madés Operating expenses, which
had.-been $178,975,259 %&1914, were pulled down to

$147,731,009. Earnings/hrank by 17.8, and operating
cost by 17.5. The result %as that net earnings were
brought up to Ssz.lll,?g,'as against $64,108,280 in
1914. This was a fine achigvément, all things considered ;
but it invalved drastic and 'Iourageous’ action. The num-
ber df employees was cut; down from 159,142 to 124,142
Retgem'hmcms‘ took place in many directions.. It was a
p | . » .

very trying year. Yet the High standard set for operating
conditions was maintained. ";Roadbed and equipment were
not ‘néglected. Our railway managers did not lose their
heads and do wasteful things. ;

I'he decline-in traffic, a8 has been sajd, began a few
months before the outbreak jof war. Ere the people at
large knew that a period ofichntraction in trade had begun
the railways knew it. . They are always the first to know
whether dommerce is mnvin’g}pward or downward. They
hold-the barome¢ter, and as Wnfailing, trustworthy baro-
meter it is. Colmmerce hasnp particular centre. Foreign
trade is registered at the Clistoms Department; but do-
mestic trade has no point of tegistration. Railway earn-
ings will always show the trend of both foreign and do-
mestic commerce. These earflings are recorded weekly,

¥
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and the mah who watches them really has his finger on
the pulse of national business life. For trade and traffic
are synonymous terms. So, let it be repeated, the rail- -
ways had primary warning of the slump which started
early in 1914. It continued until September last. Then
the pendulum began to swing in the other direction. War
orders and the harvest combined to bring about the
change. -Instead of ope day of thanksgiving, the people .
of Canada should have been on their knees for a week last
autugmn. That unprecedented harvest saved Canada from
very serious trouble; saved them in a far broader sense -
than did the demand for munitions. -

The upward movement in railway earnings has con-
tinued with more or less steadiness since last September.
Therefore, without any corroboration from the banks or
any other quarter; we know beyond « peradventure that.
the commerce of Canada has been actively growing. A
very substantial part of the losses in gross receipts incur- .
red between March, 1914, and September, 1915, have
already been retrieved. This recovery is not wholly
attributable to the movement of grain and war materials.
Trade in general has answered to the impulse of .confidence
—that subtle, yet potent, force beneath all enterprise. It
1s well this change took pjace. It concerns us al. When
earnings are pouring'f:l the coffers of !the railways,
everybody should rejoick; for railway earnings are invari-
ably and necessarily the reflex of trade. Let nabody,
grumble when the railways are doing well; the people at
large are also doing well. Of course, the fall in earnings
last year smashed practically afl the nice looking and en-
couraging averages which had been built up in railway
statistics year by yeat since 1895. It looks at this moment,
however, as if many of them would soon be restored to £
former levels. All the conditions are favorable.

There is another aspect to the decline of last year,
and the circumstances whicli produced it, that cannot be
ignored. There will inevitably be a lull in railway build-
ing for a time. Caution has succ®eded to daring. Nobody
knows what adjustments will be necessary when the war
is over. Canada is in the best position of any country :

. affécted by the war to stand the strain, and Canada, too, ©
is in the best position to receive the immediate benefits of
peace. Immigration has been the parent of our railway
expansion since the early nineties, and the 'outflow of
population from Eyrope, when fighting ceases, must come
in large measiire to our shores. We hold the land avail--
able for settlement on attractive terms. But capital will
be at too high a premium for some years to make financing
easy, and we must not forget that railways are constructed
on borrowed money. On 3oth June last there were barely
1,600 miles of new line under contract, as-compared with

‘many times that mileage two years ago. Not a single
new line has been stafted since 1914. We are therefore
facing a period of comparative inactivity. This will af-
ford time for much-needed digestion of the ten thousand
miles of railway put into operation since 1910. New.
mileage is invariably low in density of traffic for quite a
period of years. Whatever may be said on the score of

_prudence ‘respecting our rapid railway building, there is
satigfaction in the réflection that we at least have the
transportation facilities to make enormous development of
our resources practicable. To bring about that develop-
ment is one of the great problems to which the people of
Canada are now called upon to address their energies.
They have the power to win. '

\
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Messrs. Greenshields d4nd Company, of Montreal, have .
moved into new offices in the New Lewis Building, St..John 3
and ‘Hospital Streets, Montreal. The offices are on the sixth -

, floor, Rooms No. 605-8 inclusive. ¢ .- >

-




|

April 28, 1916.

APPROVED ALGOMA ‘CENTRAL PLAN

1

Position af Bondholders of l_iway and Terminal Com-
> panies—Question #f Litigation : :

Mention has been made inf bief in the columns of 7 he
Monetary Timés of the bondhplders’ “approval of ¢he bond
“arrangement placed before them the committee, and also
of the criticisms of the bondholder§’ defence committee. Mr.
Beckwith Smjth, representing [thet trustees, presided at the
meeting of  bondholders. He stafed that on behalf of the
bondholders’ committee, he régresénted £1,112,080 of bonds,
or considerably more than a ¢lear majority in value.-  The
bondholders’. committee, the saifl, was appointed_at a meeting
held in London lm February of last yeas, They had -at once
placed themselvés in communjcation with the receivers of
the railway company, who h been appointed in ,Canada,
and had also taken steps to asdertain the| financial position of
the Lake Superior Corporatio It was [mot until the end of
July last year that they obtajned the &nformalion they re-
quired, and| in August they isspied their first report an;jbasked
bondholders to deposit thei nds. The scheme before the
meeting was the outcome of pegotiations with the terminal
bondholders’ committee. In Brief, it provided that the cons
trol of the company was to [be wvested| in the bondholders
through a committee, of which they: nominated two mem-
bers, while the terminal bondholders nominated two, and a
fifth might be elected by other mcmbc‘:s of the committee.

By Appm‘._l of Committee. SRy

To that committee was to be paid ¢ver £200,000, which
terminal bondholders were providing, osly to be spent with
the approval of the bondholders’ committee. The net earn-
ings of thé line were to be applied first {so that the terminal
bondholders were to get 3 per_cent. oﬁ their bonds, to be

cumulative, but not a fixed chaige till Ezl; next, the term-

inal bondholders and themselves were to [get 2 per cent. ‘each,
and thereafter they were to get the b ce until they, too,
had had 5 per cent. All arrears on edch class were to be
paid next; then, the sinking fund on| the terminal bonds
would be paid, after which they wouldi.get an extra 1 per
cent. on their bonds, and the terminal bondholders an extra
% per cént. on their bonds. As compensation for waiting
for -their interest the preference shareliolders were to sur-
render to the bondholders 60 per cent{ of their shares, of
which thev got three-quarters and the ferminal bondholders
one-quarter. !

7 Basis of Criticism. A
The scheme had been mainly criticized because it ad-
mitted the priority of the terminal bondholders for 3 per
cent. instead of litigating to establish .that they weré not
entitled to priority at all, and secondly, because there was not
an attempt to make the Lake Superior Corporation pay under
its guarantee. ' 1f, however, they litigated with the terminal
company—which would probably take two vears—they might
get back the properties which had been bought from" them,
but those would be of comparatively little use to the railway
company without the additional properties which the terminal
company had Bought from other persons, and while the liti-
gation -was in- progress no one would know to whom the
earnings of the. line belonged. If they were successful even
then the first £50,000 each vear would belong to:the terminal
company, and presumaf)ly earnings up to 450,000 per annum

would have to be ac-umulated to wait the court judgment.

Difficuities in the Way.

The Bohdholders’ defence committee seemed to base
their demand for litigation upon the fact that the bond-
holders’ committee had stated in their circulars that they had
been advised that thev had a good case. Naturally, however,

the bondholders’ committee did not want to dilate in a cir-

cular upon the difficulties of their case from a legal point of
view : but there were considerable difficulties, and they had
been advised by their lawvers, both in Canada and London, that
the case was distinctly one for compromise. They should not
be misled by the bomwdholders’ defence,committee into think-
ing that they had only got to hold a I%Krml to the head of the
terminal bondholders. In view of those considerable difficul-
ties, the bondholders would, perhaps, understand how it was
.that it had been feund impossible to” raise, money on ' the
security of the railway company’s property until the disputes
between the railway companyv and the terminals company had

.
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been settled. He was- certain the bondhuldcu"dcince com-
mittee were much mistaken m\!hmkmg that they could raise
monev pn the railway company’s assets without difficulty.
Morcm&r. théy were nodt really conceding to the terminals
company a priority for the full £30,000 a year, becauae they
were to recéive £9,000 per annum interest on the, Algoma
Eastern: Termihal.bonds and would save £15,000 per agpum-—
the least it would cost to raise £200,000 from anyone else.
As.regarded the guarantee of the Lake Superier Corporation,
that undertaking had only one asset of any present value,

"which was pledged to its ‘own first. mortgage bondholders.

assets were of poténtial value, but they
The scheme pro-

Some of its other
wete nst the only persons having claims.

vided that no bondholder individually should take action with- ~
prejydicing the .

out consent of the committee, to avoid
chance *of the gvmzfal body eventually getting something out
of the guarantee. .

Depended upon Co-opération. ™
At one time it had been suggested as ap alternative to
the scheme that thev should stop operating ‘the line, and so
bring pressure to-:bear on ‘the Lake Superior Corporation
and the industries at the Soe to find the money, for them, but
if they did that they would receive shért shrift af the hands
of the board of railway: commissioners in Canada. ~The later
suggestion bf the defence committee that the service should
be cut downawas.a curious suggestion for improving their
position.  No more trains had been operated than the traffic
required. The bondholders’ committee were confident, too,
that the salvation of both the railway bondholders and the
terminal bondholders depended upon both working together;
the success of the two companies was interdependent.  They
had been approached bw the defence committee with the sug-
gestion that the meettng should be ‘adjourned for a month.
They could not agree to that because the session of the leg-
islature in Capada was fast drawing to a close, and any
postfiopement weuld mean deferring the whole of the arrange-
ments until possibly the ‘beginning of next year. ~He was
satisfied that the terminal committee would not submit to that.
Regarding the future of the line, conditions in eastern and
middle Canada: had improved rapidly lately; had there been
no war; he believed there would have been.no default, and
while-he_ did not want .to raise false hopes, he did not want
any %ﬂhdholdcr needlessly tq sacrifice his bonds.
. Mr. Robb (speaking on %eha"f of the bondholders’ defence
committee, recalled the circumstances under which the bonds
had been issued in London, -and criticized at much length

the proposals of the bondholders’ committee. 1f it were going &

to be :competent,- he urged, that a company which had _Kiven
a ‘spee¢ific first mortgage on specific property to bondholders
could, without calling a meeting, without any notjce to those
bondholders, apd without consulting’ them, take away a por-
tion of -the security, and put the -bondholders in the position
of second  mortgagees, confidence in Canadian credit and in
Canadian securities of -that' descriptiyn- would be destroved.
The main criticish of the defence committee of the scheme
was that it appeared to be a surrender to the terntinals com-
pany ; a vital principle was at stake.

Representative of Stock Exchange. :

Bondholders of lhe\-’\{mall investor class feared that the
committee had been so obsessed by the £200,000 in the coffers
of the terminals company, that they had taken the lin€ of
least resistance, and had not made such vigorous and inde-
pendent efforts as they might have otherwise made. They
feared that the fact that the terminals -company had got that
monev had enabled:them to make advantageous termis, and
that the dondhdlders’ committee had been persuaded to
abarfdon valuable rights

and financial interests. He was certain it would be inimical
to the general interests of Canada if any attempt were made
to override the small investor simply because the plan ap-
pealed to the stock exchange. Generally they contended that
the terms were too onerous, hawving regard to-the compara-
tively small amount they were getting from the terminals
company. Criticism, | without an altérnative constructive

policy, was mever very acceptable, so_the defence committee

had ventured to throw out one or two mild ‘hints. They
thought that the railway company oceunied such a strategic
position that, to the financiers connected with the issue, it
should be child’s play to raise £150,000
with the statement in the circular that there was no security ;
thev took a more hapeful view of thg enterprisg than did the
committee  There might, of courst, be objections to dis-
: :
g e 1

a

They .also thought that the com-
mittee was a little too much representative -of stock exchange .

Thev could not agree
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cussing a question of litigation at & public meeting, bt such
a matter could be discussed at a conference which was confi-
dential, and at such a confereng¢e, moreover, the defence
committee believed that they codld indicate how £150,000
could be raised without going to terminals company. If,
on the other hand, the bondholdef§’ commitiee were able to
convince the defence committee thad the scheme was the only
_scheme they would withdraw theit] opposition.

He moved ah' amendment ref@fring, back the scheme to
the bondholders’ committee for ‘rgonsiderauon. the meeting
to stand adjourned until May 26thH nekt, a conference to be
arranged'in the meantime for the| purpose of exchanging in-
formation and opinions between l‘k bondholders’ commuitiee,
and the defence committee, with &' view to the adjustment of
differénces between the committees, if practicable.

Thought Arrangement Couldn’t Stand.

~ Mr. Allan seconded the améndment and expressed the
view that the transaction bct‘wedja the railway company and
the terminals company was one/lthat could ndt.stand. He

3.

suggesied that the, trustées shol be changed in favor of as

body of gentlemen whose nameés were known in the city of
London. . 8 ' ~

Colonel Tunbridge suggestéd that the railway charges
should be split into two portions, representing the part ap-
plicable to carriage along the failway, ard the .part applic-
able to terminal ‘charges, jeaving the terminals company to
their rights over that portion _Bf the railway rates, while they
themiseives had a first charge aver the portion applicable to
the actual carriage. He would @also like to know on what terms
the £200,000 was to be advanded: apparently, if it were lent,
the terminal bondholders might rall it in the next day.

Dr. Bell cémplained that they should be called together
within a few davs of the end of the. Canadian parliamentary
session, and be told that they had td decide that day whether
they should accept the policy. of the bondholders’ committee
or- not. He was astounded ‘that financiers who had been
responsible for an issue.of £2.674,000 “should find it difficult
to raise £200,000 to take the railway out of pawn. They were
asked to sell their rights for (};!e sake of a temporary loan
of £200,000. { & ¢ :

Mr. Beckwith Smith, chaigman, said he was very sorry,
but it was impossible to assent to an adjournment; they had
got to gé through with the scheme on which the committee
had been working for nearly & vear. , -

Mr. Robb asked whether He would assent to an adjourn-
ment of 14 days. | 5

The chairman said hé cofild not agree to any adjourn-
ment at all. - i : ; ‘

Dr. Bell asked what was the good of cilling the meeting
in such circumstances. :

SASKATOON BOND BIDS

———

—

The foHowing tenders were received for $160,000 5 per
cent. 3o-vear bonds of the city of Saskatoon:— i

Sinking Treasdry bills.
fund. Serial. 1 yeaf! 3 years.
Wood, Gundy »
Toronte ...
R. - C. Matthews and Co.,
Toronto e
Murray, Mather and Co.,
Toronto
Sydney, Spitzer and Co.,
T"i('d(’ . sene
N. B. Stard ‘and Co., .
Montreal \.......... §£8.28 e &3 157,740
Breed, Elliott and . Harri-
son; Cincinnati " 31,600
Macneill and Young, To- ! -
ronto 130,000 Treasury bills bearing 6
per, cent. interest 97.04

The bonds were awardeéd to Messrs. Wood, Gundy and
Company, Toronto, on the sinking fund basis. Tenderers
were invited to bid for simking fund boénds and for serial
bonds. In addition offers were invited for one and three-
vears treasury bills. '

and Co., ] i
$136,688 $142,006

130,720

133,157

136,400
$156,012 $152,112
08.06 . 95.38
153,725

138,400 156,800 153,600
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MONEY MARKETS ' X

7
Messts. Glazebrook and Cronyn, exchange and bond
brokers, Toronto, report exchange rates as follows : —

Buyers. Sellers.
7-16 pm 7-16 pm
par par

$4.78%

Countet.

N.Y. funds % pm

Mont. funds ..

Sterling— ~
Demand $4.78%
Cable transfers ..... $4.79 $4.70%
Sterling demand in New York, $4.76 7-16.
Bank of England rate, 5 per cent. °

$4.80%
$481%

CLEARINC HOUSE RETURNS

—

The following are the bank clearing house returns for
weeks ended April 20th, 1016, and April 22nd, 1915, with
changes :— ! .

, Week ended Week ended
Apt. 20, "16. Apr. 22, "15.
8 73,141,702 8 49,550,538

47,730,976 35,064,760
37,787,733 35,722,195
15,678,681 4,885,770
/5,038,511 4,578,575 °
13,823,543 3,108,119
13,552,467 2,600,568
3,818,715 - 2,047,418
12,010,008 2,004,060
2,131,607 1,072,040

| 1,064,761 1,673,263
| 1,735,741 1,324,493
1,721,550 1,539,028
1,441,343 1,541,036
11,135,635 708,350
Moose Jaw 041,076 781,652
Brandon e | 517,988 544,378
Brantford ~ .. . i 680,606 532,022
Fort William | 444,513 495,960
Lethbridge . 464,216 343,008
~Medicine Hat 344,010 240,683
New Westminster .. 285,324 283,245
Peterboro 588,000 370,140

Changes.
$23,501,104
11,766,207
7,934,462
792,011
459,936
715,424
942,809

Montreal
Toronto
Winnipeg
Vancouver
Ottawa
Calgary
Quebec
Hamilton
Ednionton
Halifax
London
Regina .
2St. John
Victoria
Saskatoon

83.0m
159,558
201,408
411,248
181,631

103,327
Ivm

+ +4+++ |+ ++ ]+ +F+ |+ 4

$153,003,024
Sherbrooke '

Berlin. ... i 617, & ik -

CENERAL AOGIGI“T INSURANCE COMPANY

The first effects of the refusal of the Ontario government
to allow the casualty ¢ompanies to compete with the state
system of comgensation‘ are clearly shown in the tenth annual
report of thé General Accident Assurance Company of Can-
ada. 'The premiums, léss reinsurance, amounted to $212,477,
and the interest on investments $13,813. Compared wi
the results of the previous year, there was in 1915 a decline
of nearly $100,000 in lincome due as /stated by Dr. W. A.
Young, the company’s president, to th¢ establishment of the
workmen’s compensatiop act in Ontarié on January ist, 1915
Mr. J. J. Durance, the manager of the company, and his co-
directors, have taken steps to offset to some extent, the effects
of the compensation legislation, but the loss of* $100,000
income in one year is obviously a serious problem.

Premiums less cancelments, returns and reémsurance of
évery description amounted to $212,477, interést on invest-
ments $13,813, making, with the balance of Ahe revenue ac-

count Of $134,267 brought forward from the previous yeary !

less ‘a dividend of $40,000 paid during the year, a total
revenue of $320,550. The expenditure for claims paid and
reserve for claims outstanding amounted to $135,624, and the
amount paid for commissions and expenses was $109,802.
The reserve for unearned premiums decreased by 87,038,
leaving an amount of $82,170 at the credit of revemnue account.

~Had it not been for the compensation legislation in On-
tirio, the General Accident would have had a satisfactory year.
In view of the special circumstances, the company has done well.
Among its assets are $141,803 municipal and school bonds,
$20,076 miscellaneous 'bonds and $66,577 stocks. Cash in
bank and on hand is $13,879. %

-

% to ¥

871,207

217,860
$33,076,487 .

i
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Trade Review and Insurance Chronicle

of @anada - ,

Oable Address: “Mountimes, Toromto.”

Ofoe: 1208 McArthur Building. Telephone Main
G. W. Goodall, Western Manager. 2 &

' SUBSCRIPTION RATES
year Six Months Three Months ' Single Copy
$3.00 $1.78 $1.00 10 Cemts

-i

‘SHIPBUILDING IN CANADA

While a shipbuilding industry may prpve an ex-
pensive enterprise for Canada, the extraordinary tonnage
situation created by the war makes the subject one for
serious consideration by the federal government. Colonel
W. L Gear, of Montreal, a practical shipping man, ad-
vanced strong reasons the other week against the institu-

' tion of such an industry here. He pointed out that it was

impossible for us to compete with British firms either in
the cost of buildiog or in the cost of operating ships. In
the past, he added, British-built boats had been cheaper by
30 per cent. because the cost of material, of wages, of
outfitting, and of the yard permitted the difference. At
the same time, there are far more substantial reasons
favoring the estabjishment now of a shipbuilding industry
than there were for the construction of certain transconti-
nental railroads whose debt charges are constituting an
acute problem.

Since the outbreak of war to.the middle of October
last, 1,500,000 ocean tonnage had been sunk. Such losses
have continued and one of the matters giving greatest
concern to-day, especially to the British authorities, is the
increasing shortage of tonnage. It affects not only the
conduct and the length of the war but it will prove. an
important factor in the commercial campaign to follow
the war. To transact the large volume of business which
we should when hostilities cease, the British Empire must
have the maximum possible tonmage. The neutral nations
which have managed to keep out of the war to date, and
the largest of thiem which will probably be able to keep
out of the struggle altogether, ‘are amassing wealth as a
result of the war. They will be outstanding rivals in the
British. Empire’s campaign for business. ‘To retain our
markets and to obtain new business, we must have boats.
From that angle alone, it would seem to be worth while
for Canada to do its share in supplying tonnage. From
the purely Canadian viewpoint, with our. determination to
increase production and exports, tonnage upon which we
have first call is obviously an advantage and the sooner it
is off the stocks, the greater the advantage.

Colonel Cantley's speech to the Canadian Manu-
facturers’ Association at Montreal last week, and which
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is printed on another page of this issue, ‘cited strong
arguments for the institution of such an jindustry. Mr.
W. G. Ross, chairman of the Montreal harbor commission,

stated at the same meeting that the farmer is as much

interested in ocean transport as is the manufacturer., The

experienge of the past few months has proved that. We

can afford to shelve many ambitious construction schemes
of which politics have been,_the parents and which have
compelled the authorities at Ottawa to take notice. Ship-
building may cost the country something to establish; but
is it not worth while in view of the war conditions which
beset us and in view of the commercial conditions to follow
the war? :

'WORKMEN'S COMPENSATION

In most discussions regarding workmen’s compensa-
tion insurance operated by the State, much is heard of
the question of prompt payments. In Ontario, the gov-

ernment  has refused to "allow the accident insurance:r .

companies to compete with the State system. That plan
is also proposed in British Columbia. When the com-

panies had the business, there was real competition, S0,

much so, indeed, that cut ratés Became almost a serious
factor. The State in certain provinces now pcoposes to
eliminate, or has done so already, all competition and to
substitute a government nfonopoly .of the business. That
naturally tends to raise the cost of insurance and to delay
the, payment of claims. The companies have always
charged reasonablg rates and paid claims promptly. - That
is how they have built up good reputations. After the
public' have tried monopolistic State operation for a time
they will probably hanker for competition in the busineéss.
It is good to know that the Nova Scotia government may
allow the insurance companies to participate in. work-
men’s compensation insurance in that province. The

companies are willing to work under any reasonable act.

WAR, BONDS, NEIGHBORS

The strenuous ’ days through which irternational
finance has passed during the past two: yearsishould have

hardened its character. But President Wilson's note to -

Germany last week gave Wall Street the tremors which
even reached Canadian bond brokers; despite the fact
that the United States,' after all, is gbout as far from war
as it was a year ago. Our bond hbuses figured that the
United Stat:?being the only important markét for Cana-
dian bonds, close possibilities of a war declaration be-.
tween that country and Germany, or the declaration itself

would close the doors of “the United States market to

Canadian bonds. . ;

That is looking a long way ahead. It is a pessimistic
guess, too. Even with the United States actually at war,
her bankers could well afférd to finance the comparatively
small requirements of this country, which would then be
an ally of the United States in the Great War. Our
bonds, popular there now, would have increased prestige.
Domestic war loans of the United State§ would swallow
up big sums of money but there would be ample left to let
us have the $200,000,000 or so per annum in the aggre-
gate which our governments, muﬂicipalitics and corpora-
tions might seek in that market, . The United States has
no war debt ;'it has the smallest normal debt in comparison
with the belligerents; it has loaned $830,000,000 to the

warring couritries ; and with good crops this year, it will -

have a favorable trade balance estimated” at from

$2,000,000,000 o $2,500,000,000.
=
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TRADE EXTENSION

-t -

The nation will suppq"l the proposals of Sir George
Foster, minister of trade #nd commerce, to increase the
strength of our commercidl intelligence branch especially
with a view to preparing fdr the period following the war.
Sir George outlined his plans|in the House at Ottawa last
‘week. © A- bureau of cofinjercial information will be
ereated. This will be a clefirigg house for commercial and
business information in [regard to Canada and foreign
countries. There will be br;I:‘xhibitinn samples 6f home
manufactures, samples of k( s in ¥Yogue or consumed in
foreign countries, which! mjght be made in Canada;
samples of goods now imﬁuried which might be made in
Canada, as well as exhibits o the natural resources of the
. coantry, including all rawi materials. It is also proposed
through the bureau to eénfourage chemical research, and
to improve technical and Scientific production.

Sir George will also dall to Ottawa a number of busi-
ness men of all clases to chnfer and formulate plans. THis
conference will include mén representing the transporta-
tion, banking, financial, Manufacturing, engineering and
other interests. The mast important of the Canadian
trade commissioners willl be summoned to Canada to
attend the conference. 'Sir George also announced that
he proposed to select fou ¢ or five business men of recog-
nized capacity ‘to form & honorary commission to visit
Europe. They will study @penings for Canadian trade and
report on the new condiffons which hayve been brought
about as a result of the War. They will prepare an ex-
haustive report containig much valuable information.
The minister, further foréShadowed the extension of the
commercial intelligence ,Hanch of the department. _He
intimated that special trfide rommissioners will be ap-
pointed for the United Kigz , France and Italy.

“This is good, practicdl work, even if it has been de-
layed, and the sooner this flew machinery is operating, the
better will it be for our national welfare. The period after
the war will in any evcnt-ﬁove a trying one. Only by the
formulation of proper plgns, the settlement of the lapd, the
increase of production, the fostering of export trade, and

" 50 on, will'the difficulties ol thiat period be mitigated. Sir
George intimated that iné¢reased votes will be necessary
for his department. These should be given without op-
position. The work of the department of trade seems to
have been hampered\by oo much geconomy. Efficiency
costs money and the gréatest possible efficiency is neces-
sary in such an importafit government department.

_MR. MOTHERWELL'S MOVEMENT

By throwing cold water upon the efforts of the federal
departments of finance and agriculture to encourage thrift
and _production, Hon.[ W, R. Motherwell, ‘minister of
agriculture for Saskatcheé®an, is making a mistake. It is
only as the result of g ¢aker thrift and productiorf that we
can hope to bear the héaly financial burden of war. We
live on an extravagant dofitinent. > We live near neighbors
whose war profits tend QQ encourage extravagance in us,
their less wealthy, althol h less proud, cousins. We have
lived in an extravagant ;a' { and it is difficult to get out of
such an attractive rut. J€§8 hard to fealize the magnitude
of the task we have shb@idered in entering in this war.
The authorities at Ottawh gwith few exceptions, have been
slow. in planning ahead hrﬁl in mobilizing the experience
and resources of the natibrly | Just as we are beginning to

_ realize the sizé of the hnr(kg the necessity of thrift and far
greater production, a prQ!‘ilx‘inl cabifiet minister comes
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along with an opeh letter to the press pooh-poohing the
whole thing. : » 000 '

What little ngtoriety Mr. Motherwell may get from |
his utterances cannot ¢compensate for the harm they must |
have worked in certain sections of the community. ;

as to whether or not the farmers should summerfallow the
land this year. Would it not have been more tactful and °
courteous of Mr. Motherwell to have journeyed to Ottawa,
talked the thing over with the finance and agricultural «
departments to the satisfaction of all concerned, rather
than to create differences regarding the imperative neces-
sities in this country, thrift and gréater production?

-
£

; OUR RAILROADS

T

What is the government going to do about the rail-
road situation? The  country is anxious to hear. Are
there to be further honuses or loans or guarantees, or
is there o be serious consideratiori of nationalization?
Or are there to be othéer ways and means? There being
a considerable quantity of spilled railroad milk around,
a nmational desire exists to. know how it will be put back
into the jug. ‘ ’

LIEE INSURANCE RESULTS

Taking the net new ordinary business {$122,000,000)
of the life insurance companies doing business in Canada
last year and deducting lapses and surrenders of nearly
$77,000,000, the improvement in business during 1915
was $45,000,000. This compares with an improvement
in the previous year' of $58,000,000. So to the extent

of $13,000,000 last year the war and other conditions

adversely affected the volume of life insurance written.
At the same time, the companies practised economy;
they continued the education of the public against policy
loans ; their collections were better; and the prospects
for. 1916 are good. |

The total insurance in force is $848,000,000. Many
thousands of people ‘are uninsured. Many thousands are
underinsured. Life, especially during these stirring times,
is full of uncertainties. Death is one of the certainties.
Life insurance provides at a low cost for dependants,
who otherwise would suffer when death comes to the
breadwinner. There is at least one argument oyt of a
hundred which will, make the uninsured or the under=

insured do his duty by taking a policy or by increasing °
Life insurance

the insurance he holds to a proper’level.
comipanies and their agents are in a splendid business.
They are selling. something which everyone must have.
Like other salesmen, they must convince the prospect
why. ’

The proposed inquiry by the Ontario government
into fire insurance irates will at least clear the atmos-
phere of many misconceptions in the public mind. The
geography of the situation with the companies, the gov-
ernment, the fire marshal, members of the house, and
insurance brokers as the cardinal points, is, to say the
least, interesting. | The investigation, if properly con-
ducted, may possibly reveal something about the high
cost of insurance rommissions and about claims paid

which a government or municipal insurance system would
But the companies must always pay-

refuse to honor.

Mr.
Motherwell apparently differs with the federal authorities [

32y
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MUNICIPALZBONDS AWARDED
\m, Sask.-— $160,000 5 Per cent. 3-year bonds, to
Messrs.  Woéd, Gundy and Compahy, Toronto.
, Ont.—8$16,000 5% per cent. 10-instalments, to
the Imperial Bank. >
New Westminster, B.C.—%i52,000 5 per cenl !(x'al im-
provement bonds, to Messrs. Weood, Gupdy and Company,
Toronto. : :
Sault Ste. Marie, Ont.—$83.3506 5, 5Js and 6 per cent.
15, 20 and 30-years, to Messrs. Spitzer, Rorick and Company,
Toledo; Ohio.

EMPLOYERS' LIABILITY ASSURANCE CORPORATION

e

As with other accident and castalty insurance companies,

the busipess of the Employers’' Liability Assurance Corpora-

. ¢tion, Limited, declined somew hat last year, p?nly as a ywesult p(
“ loss of premium income due to the Ontario' state morppoly in
workmen’s compensation, and partly -to the cessation of

‘business in Belgium as a result of war conditions. RNespite
these and other drawbacks dee(to the prqulm sityation,
_the Employers’ Liability Assurance Corporation hada very

satisfactory year’s operations in 1915. - The premium income

last vear was $0,070,571, compared with $9,403,262 in 1914,

a record of which the company’§ entire organization may
feel proud. The corporation, which has gained an enviable
position among the strong British insurance concerns, has
built up a reputation of value by a conservative, aggressive

and generous policy-and practice. The company’s operatidns

are extensive and transacted in many
Canada, it does a large business in personal accident, health,

' liability and fidelity guarantde insurance. During recent
years, the ;6rporauon has alsp transacted fire insurance in
this country ,junder the management of Mr. Jokn Jenkins.
 This department is well orggmized and last year the fire
—  premium income amounted to 60,467, an increase;of about
4 810,000 over 1g14, with a losq ratio of about 46 per cent.,
as against -57 per cent. in 191

Mr: C. W. 1. Woodland,

onto, is general manager of
the corporation for Canada d Newfoundland. He is!one
.of the prominent figures in chsualty insurance circles, and
is identified intimately with thé business life of the country.
Aside from the liability“depar t, the business of the cor-
poration in Canada shows increase last vear. The pre-
miums received in 1915 for 1 itv insurance amounted to
$531,342, as against $705,463; & decrease of $264,121. The
! total premiums for all departhents amount to $1,097,000, as
“ against $1,314,000 in 1914. ‘The corporation has $1,342,000
nearly all invested in Cdnadian securities, on.deposit with
the Dominion' government. A néw departmefit is being in-
augurated for automobile fire floaters covering against fire,
theft, transportation, in addition to liability, collision and
property damage insurance which the corporation has been
operating for some time, The company’s balance sheet,
showing its substantial position, is printed on another page.

Hon. J. R. Stratton, a prominent figure in Canadian
politics and finance, died last' week. »

i Mr. W/ R. Kirkpatrick hds been_appointed acting man-
i’ ager for Canada of the United States Fidelity and Guaranty
_ Company. Major A. J. E. Kirkpatrick, the general manager
/ of the company, did not fall in action, as previously stated,
- but was taken prisoner at the battle of St. Julien. Mr. Sid-'
‘nev W, Band, the assistant geperal manager, is now going
overseas and this necessitates a change in management until
Mr. A. E. Kirkpatrick or Mr. Sidney W. Band return to take
up their former duties, when Mr. W. R. Kirkpatrick will take
on his former duties as mandger of the Montreal branch:

_ Colonel Andrew D. Davidson, the well-known land com-
missioner of the Canadian Northern Railway, and regarded
as the greatest land dealer o the cqntinent, died at Roches-
ter last week. - Though much of his early business life was
spent in the United States, he was born in ‘Glencoe, Ontario,
in 1853. He engaged in farming and then entered the rail-
way service in the railway department of the Green Bay and
Minnesota Railway Company. He gradually enlarged his
scope and holdings, and soon was in the land, banking and
manufacturing business, which he followed successfully,
. handling _many deals of great magnitude for the Canadian
Northern Railwav and other railways.
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PROPOSED CITY LOANS

The city council of Montreal has adopted the by-law pro-
viding for a $2,000,000 bond issue
" A Toronto bond house has offered the city of Hamilton
a loan of $500,000 for 6 months or less at 176 per cent. in-
terest. Mayor Walters is to investigate this offer.

S ger et
PASSED PROPOSALS OF WORKMEN

The Ontario private bills committee has passed the bill
to reorganize the Ancient Order of United Workmen.
The bill provides for the readjustment of the rates, ac:

cording to the National Fraternal Congress table of mortality- -

and also for the reduction of the insurance in force on each -
certificate by 20 or 30 per cent. These proposals of the order
were fully discussed in 7 he Monetary Times of March 1oth.

~

SAULT STE. MARIE BOND BIDS

The following bids were received by Sault Ste. Marie for
an issue of $83,506 5, 5% and 6 per cent., 15, 20 and 30-year
bosds. The award was given to the first-named firm,
Messrs. Spitzer, Rorick and Company, of Toledo, Ohio. All
the other bids were from Toronto houses, with the exception
of that of the Provident Savings Bank and Trust Company,
of Cincinnati. The bids were: Spitzer, Rorick and Company,

Toledo, $81,832; Stimson and Company, $81,420; Murray, .

Mather and Company, $81,026; Brent, Noxon and Company,
$80,816; Jarvis and Company, $80,708; Dominion Securities
Corporation, $80,608; Martens and Company, ®80,117;
Matthews and Company, $79,850; Ames and Company, $79,-
628; Burgess and Company, $70,430; Mackenzie and Com-
pany, $77,752; Provident Savings- Bank and Trust Company,
Cincinnati, $77,028. «

, - —

MARCH BANK STATEMENT

N

The bank statement for March, issued by the finance de-
partment yesterday, shows the following comparisons with:
the preceding month and March of last year:— R

March, 1916. Feb., 1916. March, 1915, -

Note circulation . $ 114,804,604 8 113,528,237 8~ 06,660,544
Reserve fund 113,022,033 112,457,333 113,227,654
Demand deposits 389,165,388 389,825,667 330,514,286
Notice deposits .. 738,160,212 728,242,600 676,875,790
Deposits outside z
Cahada 120,678,050 116,675,028 97,737,008
* Current -coin 66,372,006 68,177,247 65,671,275
- Dominion  notes 151,203,403 153,431,005 137,413,021
Deposxlt; central ; :
go reserve 12,010,000 10,460,000 ,550,000
Call loans in Can- - e :
ETTITTTY 81,747,512 . 81,040,125 68,245,201
Call ioans outside 141,880,080 130,138,651 = 101,038,685
Currept loans in &
Canada ..... 770,130,526 760,873,181 769,138,883
Currept loans out-
side ....... 52,705,827 56,000,710 . 41,745,737
Total liabilities 1,462,825,516 1,473,000,100 1,300,863,637
Total assets 1,705,836,802 1,715,324,703 1,545,723,564

_ The common stock of the Canada Foundries and Forg-
ings Comp_any, Limited, was placed on. a 1 per cent. per
annum basis this week. = Accompanying the distribution

4 per cent. for the four months to April 30, is to be made a°

. 3 per cent. bonus.

The officials of the London Mutual Fire Insurance Com-
pany, Toronto, received word this week of the death in the
trenches of Lloyd Sanders, a capable and popular member of
the head office staff. He was one of eight of the company’s
staff at the front with the Canadian forces.

Signs of greater activity, The Monetary Times learns,
on the Pacific coast are the reports from the smelter at Trail.
It is only lately that the weekly shipments of ore reac
ten thousand tons, and now it is not unusual for the amount
to bc eleven, twelve and even over thirteen thousand tons.
This means that new mines are getting into the shipping list.

v

<
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THE BANK OF BRITISH
NORTH AMERICA

i.tablishod in 1836. Incorporated by Royal Charter in 1840

Paid-up Capital - $4,866,666.66
Reserve Fund - $3,017,333.33
Hzap Orrics
8 GRACECHURCH STREET, LONDON, E.C.

Head Office in Canada
ST. JAMES ST. MONTREAL

H. B. MACKENZIE, General Manager
Thhlnkhuln.cbuinmunprindp‘lcitiuof

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

Agents and Correspondents in every 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 Iadies
SAVINGS DEPARTMENT AT EVERY BRANCH

v

’

~ JAMES MANCHESTER

THE MOLSONS BANK

. Reserve Fund, $4,500,000
wmoumhwd M
HEAD OFFICE peet aee MONTREAL
intm. l.ll:m%mn
Wa. MOLSON MACPHERSON, N b
Oeo. B. Drummond Wm. M. Birks . F. W, Molson .
» W. A, Black E. J.Cham

ALBERTA BRANCHES ;
Calgary Pormosa 5 Teeswater Marketand
Camrose Frankford Toronto H Branch
Bdmonton Hamilton Queen §t. W, Br.St. Henri In:::h
B Ot ot T West Torsste 8% I
v-." '...'."' Breh rw“ Woodstock Cote St. Paul Br.
) Zurich Park and Bernard
-"“‘.‘WI : ’ Sk QuEsec y Ave. m
Portage Av. Br. [ ondon Bedford - Tetreaultville
Owramio Luckpow Chicoutimi Pierreville
Alvinston Meaford C ville Q
Amhberstburg  Merlin Drummondville Upper Town
Aylmer ‘Morrisburg Fraserville Richmond
Belleville Norwich and Riviere du Roberval | Sore!
Berlin Ottawa Station Sutton | St.Cesaire
Brockville Owen Sound Ste. Marie Beauce
Chesterville Port Arthur Lachine St. m“
Clinton Ridgetown Matane St. de
Delhi Simcoe Mont Joli Blainville
Drumbo Smith's Falls Montreal Trois
Dutton St. Mary's St.James St. Br.Victoriavi
Exeter St. 8t.Catherine M.wﬂo St. Plerre
Forest Bast BEnd Breh. Branch aterioo
amp Corowms — London and Liverpool—Parr's
AcExTS In OREAT BRitain e . v -

- 30 in Nova Scotia

THE BANK OF

NOVA SCOTIA

Capital paid-up - $ 6,500,000
Reserve Fund - 12,000,000
,  Total Assets - 100,000,000
HEAD OFFICE

BOARD OF DIRECTORS

JOHN Y. PAYZANT, President . .
CHARLES ARCHIBALD, Vice-President
G. S. CAMPBELL J. WALTER ALLISON
HECTOR MCcINNES HON. N. CURRY
W. W. WHITE, M.D.
W. D. ROSS :

S. J. MOORE
’ M. C. GRANT °

~

General Manager's Omee. Toronto, Ont.

BRANCHES IN CANADA _

| 33 in New Brunswick
7 in Prince Edward Island 11 in bec . | i
67 in Ontario 14 in Western Provinces’

IN NEWFOUNDLAND

Bay Roberts  Bell Island  Bonavista Bonne Bay
Brigus Burin * Carbonear Channel
Fogo Grand Bank Harbor Grace St. John's
Twillingate Wesleyville
IN WEST INDIES
Havana, Cuba. San Juss, Porto Rico.

Jamaice—Black River Knguca 1 ,» Mandeville, Montego Bay,
Port Aatonio, Port l‘ria, t. Ann's Bay, Savanna-la-Mar.

IN UNITED STATES = -

BOSTON CHICAGO NEW YORK (AGENCY)
- CORRESPONDENTS _
Grest Britala—London Joint Stock Bank Lid. ; Royal Bank
of Scotland. : = -
Framce—Credjt Lyonnais. Sy

United States—Bank of New York, N.B.A., New York ;
Merchants National Bank, Boston ; First National Bank,
Chicagd; Fourth Street National Bank, Philadelphia ;
Citizens National Bank, Baltimore; Canadian Bank of
Commerce, San Francisco; First National Bank, Min-

neapolis.

- ‘HALIFAX, N.S.
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s INQUIRY INTO FIRE RATES

Welcome It hl Made by Capable and
Impartial Invgstigators
0 .

s

That the fire insurance ib panies would welcome the
appointment of a commissio ’af inquiry, if its members
would agproach the subject with' an open mind and make -a
thorough investigation, is thé statement to 7he Monetar)
Times of Mr.-J. E. E. Dickson, Canadian manager of the
Law Union and Rock Insurdnce Company. Referring. to
the proposed appomtment by the Ontario government of a
commission 10 inquire into fite ipsurance rates, etc., he con-
tinued.: *‘Such an investigation] if made by fair-minded,
capable and impartial men.psgmld go a long way tU remove
the prejudice that now appedrs Ro exist against fire insur-
ance companies. - They would, however, find the question
te be more difficult than anyone without experience in fire
insurance would ‘be likely td imagine. Doubtless there are
people without experience who think they could make satis-
factory insurance rates, andi who would particularly like to
make the rates on_their oWl propexty, and who would be
quite unconcerned if at the end of the year the losses and
expenses had exceeded the premigms.

Compani@s Wil

Making of Rates. |

“The making of fire | ilsurance rates requires- expert
knowledge.  Does anyone Outside those who have been
trained in the business know how to make them? There are
many elements to be takeén into.account, among them the
experience of enough companies to give an average upon
the ‘various lines, the exposure hazard, defects in construc-
tion, fire protection, personal care, the moral hazard, taxa-
tion, etc. /One important point which the commissioners
. would ‘be - chlled upon to! decide is upon what basis they

would determine' whether rates were just. and reasonable or
not. Would the experieace of a single province in their
opinion be sufficient for that purpose? If in their judgment
it would be, would they makeé each class in the province bear
{ the losses of that class? | M so, what would happen in the*
case of those classes-of which there are few examples? Take,
for instance, glass works ot packing-houses; if one were 10
burn, would it be just to loﬁd the loss on the few remaining
establishments in the provifice, or if a serious conflagration
were to occur; should the lbss be borne entirely by the pro-
vince? - If fires. were  nartdwed down -to _provincial limits,
what would have happened in New Brunswick after the St.
. John conflagration of 1877 or in California after the San
Francisco conflagration of 119067
b ¢ )
=
Rates Being Reduced.

“Unfortunately, there Bppears to exist in the mind of
some public men, who s uld know better, the idea that
fates are made to obtain # high a contribution as possible
from the public. A little $Study of the question will dispel’
that delusion. Not onlf fare rates  steadily being reduced
where circumstances waflrint
{ are expedient,. because rates
< Which would vield more than a moderate profit would very
~ soon invite more competition. ¥ e
3 ] would particularly gall attention to the fact that the

conditions are mot such! that the' public is obliged to pay
whatever rates the Canadidh Fire Underwriters’ Association
mav name, as there are & large number of companies not
members of the Canadian Fire Underwriters’ Association.
That the rates charged by board companies are mot unrea-
sonable or unfair is shown by the small average profit made
by the companies n Canada since 1867, and also by the
number of board comphnies which, in that period, have
found the field unprofitable and have withdrawn, as well as
bv the large number of noa-tariff companies which have
failed here in the last forty-seven years.

Fair Competition Prevailing.

“The functiéns of government should not Be employed
to favor orie business af the expensg of another, and govern-
ment interference to protett the public can only be justified
vhen .the public by the exerfise of ordinary care .is unable

nrotect itself. The peoplé can have nmo better guarantee

_ it. but from the companies’
standpoint: such reductibfgs

gainst extortionate charges' than fair competition. The
government may have: the| power to prescribe rates at which
| fire insurance company ‘should accept risks, and require

<o long ‘as theéy do business in the province to

companies

[

_ Streets.
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charge those rates—no higher and no lower—but I think the

province should hesitate long before it exercises such power.

. “The government can best help the public by lessening

the fire waste. This they can do by passing laws to penalize

the individual whose darelessness causes a fire, and make

him responsible dor any loss which such fire may cause his

neighbors. Suclijlaws have been found to be very effective

in curtailing the loss ratio in other countries. As' three-

quarters of all the fires are due to carelessness, such a law
here,, nigidly enforced, would reduce the loss ratio easily so.
per cent. in three years, Another step in the right direction

would be to have! fire prevention taught in the schools. Our
heavy fire loss is a disgrace, being,| in round figures, §3
per head of our population, ornenougt: to pay the interest on
a war loan of $300,000,000. Surely i is time some drastic
action was taken to lift this heavy burden from the people
of Canada, but -it cannot be done by hampering the insur-
ance companies,” concluded Mr. Dickgon. .

’
o S —— Y »

RECENT FIRES.

The Monetary Times' Weekly Register of Fire Losses
: and Insurance

e
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Cobourg, Ont.—April 21—Mr. J. Tangate’s farm build-
ings. Cause unknown. i S
Edmonton, Alta.—April 18—Room in Rudyk “block, Jas-
per Avenue E. Cause, supposed cigar stub.

Eramosa Township, Ont.—April 25—Mr. S. Leslie’s barn.
Loss, $2,000. Cause, exploded lantern.

Fredericton, N.B.—April 16—F redericton Steam Laundry,
Queen Street. Loss, $5,000. Insurance, $3,500 in National
of Hartford, Palatine an Providénce, Washington, companies,
$1,500 Hartford Company ; Smith Foundry Company. Loss,
$:,227. Insurance, $50,000. g 3

Hamilton, Ont.—April 23—Hamilton Asylum.
$40,000. Cause unknown. '

Kingsville, Ont.—April 18—Erie Tobacco Company’s
plant. Loss, $s0,000. Cause unknown. Insurance, Royal,
$4,500; Queen, $7,500; Liverpool-Manitoba, $4,500; Guard-
ian, $4,500; and in Norwich Union, Mercantile,’
National, British-America, totalling $30,000. # ‘

Levis, Que.—April 22—Mr. Bissonette’s plumbing shop
and Messrs. G. and E. Coutures’ warehouse, Cote du Pas-
sage. Loss, $25,000, partiakly insurgd. Cause, not stated.

Niagara Falls, Ont.—April 18—Mr. A. ‘D. Robb’s resi-
dence, 397 River Road. Loss, $2,500. 'Insured.’ ;

‘April 21—Mr. Vollick’s barn, Park and St. Lawrence
Loss, $40. Gause, supposed careless smoker.

Paisley, Ont.—April 14—Mr. J. Dudgeon’s barn, Conces-
sion 12 Elderslie, Loss not stated. Cause, lightning.

Petrolea, Ont.—April 19—Mr. J. Slapetton’s farm build-
ings, 8th Concession, Enniskillen. Loss and cause not.s

Quebec, Que.April 18—Mr. L. Lamonthe’s residence,
Hermine and Durocher ‘Streets, St. Sauveur. = Loss, $1,200.

? st. C Ont—April 25—New York Cafe, Dimitri's:
shoe shine and Heintzman’s piano warerooms. Loss heavy.
Cause unknown.

Sydenham,

Loss,

dence. Loss and cause not stated.
Thamesford, Ont.—April 19—Mr.
and barn. Loss,. $1,000.
Winnipeg, Man.—April 21—Railway cars and equipment,
Canadjan Northern Railway yards, Fort Rouge.
o0o. Cause, acetylene tanks exploded.

R. McNally's stables.

: COBALT ORE SHIPMENTS
The following are the shipments of ore, in pounds, “from
Cobalt Station for the week ended April 21st, 1016:—

Lal Rose Mines, 87,830, McKinley-Darragh-Savage ‘ﬂ% ;

171,020; Dominion Reduction Company, 239,000 -
Superior . Mining Company, ‘03.802; Beaver Consolidlttd
Mines, 77,075 ; total, 669,717 pounds, or 334.8 tons.

The tota! shipments since January
0,314,445 pounds, or 4,657.2 tons.

Ont.—April 20—-Mr. A. Kirkpatrick’s resi-’

Loss, $100,- -

ist, 1016, are now

IR, 5
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THE DOMINIQN BANK

HEAD OFFICE . . TORONTO

Si Bdmund B, Osler, ML.P.. President. . 'W. D, Matthews, Vice-President
C. A. BOGERT, GENERAL MANAGER

The London,’England Branch
Of the ounuuoa Bank at 73 Cornhill, E.C.

Conducts a (xcneml ‘Banking and Foreign Exchange
Business and has ample facilities for handling collections
and remittances from Canada.

The Standard Bank of Canada

Quarterly Dividend Notice No. 102

; Notice is hereby given that a Dividend at the rate of

_ THIRTEEN PER CENT. PER ANNUM upon the Capital
Stock of this Bank has this day been deciared for the quarter
ending the 20th April, 1916, and that the same will be payable
at the Head Office in this City and its Branches on and
after Monday, the Ist day of May, 1916, to Shareholders
of record of the 21st April, 1916.

By order of the w,

GEO. P. SCHOLFIELD,
4 Manager

THE

Royal Bank of Canada

Capital Authorizéd .............. $ zs.ooo.oo\o
Capital Paid-up............. gt 11,750,000
Reserve and Undivided Profits.... 13,236,000
Total Assets ..... e R 214,000,000

HEAD OFEICE, MONTREAL

SirH. S. HoLT, Pres. E. L. Prasg, V. Pres. and Man. Dir.
C. E. NriLL, General Manager.

' 320 Branches in Canada and Newfoundland.
Thirty Branches in Cuba, Porto Rico, Dominican -
JRepublic and Costa Rica.,

BRITISH WEST INDIES
ANTIGUA—St Johp’s; BAHAMAS—Nassau;
BARBADOS—Bridgetown ; DOMINICA—Roseau ;
GRENADA-—St. George's; JAMAI CA—Kl-g'la- 3
ST. KITTS—Basseterre
TRINIDAD—Port of Spain and San Fernando.
BRITISH HONDURAS—Belize.

BRITISH GUIANA wn, New A.-ludu.
. and Rose Hall (Corentynq) .

LONDON, INGLAND NEW YORK crrv

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

Business Accounts carried lpn'nvmble tem‘
Savings Department at all Branches.

PAID UP CAPITAL
RESERVE FUND -
RESERVE LIABILITY OF PROPRIETORS

AGGREGATE ASSETS 30th SEPT., 1916

$44 BRANCHES and AGENCIES in the Australian States, New Zealand,
HEAD OFFICE: CEORCE STREET, SYDNEY.:

J. RUSSELL mu General Manager

.P-n"u (New Ouinea), and London. The Bank maucuom‘ucn'th.
of Australian Banking Business. Wool

LONDON OFFICE; 20 THREADNEEDLE o‘rnur. E.C.
Agenrs: BANK OF MONTREAL, ROVAL BANK OF CANADA

AUSTRALIA and NEW ZEALAND

BANR OF NEW SOUTH WALES

(lﬂhll.l.lllb 1817)

$ 17,500,000.00
. . . . . 13,000,000.00

REGRNE R s
« =« = = = $ 48,000,000.00
e o e e

o; - - 'Q‘ - ‘m7“u|w

Produce Credits arranged.

o . b1

CANADIAN FINANCIERS

TRUST COMPANY
Head Office - Vancouver, B.C.

/

Fiscal Agents for British Columbia Municipalities.

APPLICATIONS - REGARDING THE SALE OR
PURCHASE OF ALL BRITISH COLUMBIA
MUNICIPAL SECURITIES INVITED.

The National Bank of Secotland

lmmuhwm and A-t of Parliament. REsrasvisusp 1825

Capital Subscribed...... £5,000,000 $25,000,000
Pasd op .o.civennenonee 1,000,000 5,000,000
Uncallad .. .icicoivonessd 4,000 20,000,
Reserve Fund ...... 4,500,

' Head Ofhes EDINBURCH /

J. 8. COCKBURN, General GEORGE A: HUNTER, Secretary.
« LONDON OPF!C!-ﬂ NICHOLAS LANE, LOMBARD ST., BE.C

JOHN FERGUSON, Manager. DUGALD ‘SMITH, Assistant Manager. .
The agency of Colonial and Perdp B-nhhmdmah- MQMM

tances of Customers residing in
‘ retired on terms which will bcfunhho‘on-pplmtm

-
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The Employers Liability Assurance
Corporatlon Limited |

LONDON, Engllnd

EXTRACT S FROM THE DIRECTORS' REPORT

The ‘Directors submit to {he Shareholders their Thirty-fifth Annual Report, together with the Audlted Acoonnts to
31st December, 1915.

The premiums for thé ym are $0,070,571, against $9,403,202 for the year 1914. '

The Director's have already paid an interim dividend of $1.22 per*Share, and now recommend a further dividend of $2.67
per Share (free of Income Tu), making together a dividend of $3.89 per Share for the'year. This will absorb $389, 33}

RE.V!:NUI: ACCOUNI lé.h?ry% l’lé to JIst Deee-bet 1915

JaNuary :31~ 318T—
AMOUNT OF INSURANCE Eusb AT THE Payments under Policies, in-
BEGINNING OF THE YEAR :@~- cluding Medical and Legal
Reserve for Unexpired Risks $3,761,305.53 Expenses in connection
Total Estimated Liability in therewith
respect QOutstanding ? Commission 2,010,622.55
Losses ] 2,348,612.21 Expenses of \lanagemem = 741,178.34
: B ~ 8§ 6,100,017.74 Contributions to Fire Bri- ;
DECEMBER 31ST— gades 4,577-77
Premiums ' . $9,070,573.47 ; Bad Debts : 8,543.00 -
Adjustment of Exchange 4 18,431.57 —_—— 8 7,810,962 16
Transfer Fees ! 177.63, AMOUNT OF INSURANCE FUND AT THE '
! ' 9,080,182.67 END OF THE YEAR :—
Reserve for Unexpired Risks $3,628,231.40
Total Estimated Liability in ;
respect of Outstanding

Balance transferred to Profit
‘and Loss Accdount

‘15.1”,1“.41 |

bt - = —

BALANCE SHEET 3lst Deoe.bel‘ 1915
LIANLITI!‘- ‘ ASSETS.
SHAREHOLDERS' CAPITAL—= | BY INVESTMENTS—

100,000 Shares, $48.67 each, 84,866,660. f), British Government Securities

I‘o Capital—100,000 bhares. $0.73 paid .... § ({3 333.33 Bank of England Stock
¢ Amounts due to other Com- \ Indian and Colonial Government Securities
‘panies and Agents ... $ 281,706.50 Indian and Colonial Prov. Securities . ...

‘ Unclaimed Dividends = ... 1,460.73 ¢ Indian and Colonial Mun. Securities, .. .. 355,711.04
“ Qutstanding Commissibt 407,485.18 Foreign Government Securities .. ...... 1,305,760.08
“ Outstanding Expenses’ |2~ 150,496.84 Foreign Provincial Securities ... 140,836.72
“ Loss Deposit Accounts .. 1,220.97 7 Foreign Municipal Securities
“ Loan Account K © 332,770.64 Railway and other Debentures and Deben-

1,184,140.95 ture Stock—Home and Foreign 4,510,676.88 -
¢ Provisiop in Profit and Loss Railway and other Preference and Guaran-
_ Account , for Final Divi- teed Stocks . 107,174.55
dend, 1915 gl 267,666.67 Railway and other Ordinary Stocks 81,617.97
¢ RESERVES— : House Property 334,650.78 78
For Unexpired Risks .... $3,628,231.40 11,462,885. 53
“ _QOutstanding Losseés ' 3,047,516.65 “ Mortgages on Property within the United
Investment Reserv - v 579,343-54. Kingdom : . 34,006.67
General Reserve #....,. 4,505,120.80 “ Branch and Agency Balances
’ i g i 11,760,212.48 | ““ Interest and Rents Accrued-
“Casa—
On, Deposit
In hand and on Current Ac-
count

SN SR R

S RN A

R AABASEAAIA i b S bt sttt

s S 212,184.85
“ Amounts due from other Companies .. B.‘&i{ﬂ;&’

= 814.1“.”!.‘3

CANADA mw\cu ;  OFFICES : TORONTO AND MONTREAL
Cc.wW l. mouno GENERAL MANAGER FOR CANADA AND NEWFOUNDLAND
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™ HOME BANK

Head Office—8-10 King S

qm West—Toronto Bratch <

78 Church Street ﬂ:or Bloor West and Bathurst
Cor. Queen West and Bathurst Broadview Ave., Cor. Wilton Ave.
Cor. Queen Bast and St., Cor. High Park Ave.

. Alcorn Ave.
tb, Cor. Eglinton Ave.

-

S

BANK OF QTTAWA
mvmtﬁm Ne. 9

Notice is hereby given that a

the rate of Twelve per cent. per upon the paid up capital stock

* of this Bank, has this day been dbclared for the current three months,

and that the gaid dividend will be Jayabié 4t the Bank and its branches

on and after Thursday, the Firsf day of June, 1916, to shareholders
of record at the close of businesy ¢ the 18th of May next

By o«irar the Board
GEBO. BURN,
General Manager
50

Ottawa, Ont.,
April 17th, 1916,

of Three per cent., hh.-tl

BANK OF HAMILTON

HEAD OFFICE, HAMILTON

CAPITAL AUTHORIZED ..\e....' ooe.iasssnss o+ <+ $5,000,000
CaliRas PP U o ccdivsiiirsssesnansivinsng ~ 3,000,000
7 RN A Ol R e s is " caveves BTN
mn : T :
‘ll JOHN I HENDRIE, K.C.M.G., President.
CYRUS A. BIRGE, Vice-President.
C. C. Dalton - C. H. Newton J.
Robert Hobson Oeorge Rutherford W. A. Wood
" 4,P, BELL, General Manager
& BRANCHES
OXTARIO

Ancaster Gorrie Mitchell Selkirk
Atwood Grimsby Moorfield
* Beamsville Hagersville Neustadt Southampton
Berli 2 Iton New Hamburg Teeswater

* Barton St. - Nisgara Falls Toronto

N

N BRI SST———

‘M-ui;: Falls. 8. ° “ ‘Queen &
Orangeville > &
Owen Sound
Imerston " Yonge &
ris
Port Arthur West Toronto
Dunnville Port Bigin Wingham
Fordwich Midland Port Rowan Wroxeter
Ft. William, Milton : Princeton
MANITOEA 3
Bradwardine Gladstone . Minnedosa Swan Laki®
on ; Hamiotp Treherne
Carberry Kenton Pilot Mound Winkler
Carman Killarney . Roland Winnipeg
Dunrea Manitou *  Norwood
Bim Creek mi Stonewall " Princess St.
Foxwarren }
SASRATCHEWAN T
:hrnﬂ.hy Smr Melfort S
n .
Battleford Bstevan Meota ;
Franci Moose Jaw Beach - °
Carievale Loreburn _ Mortlach Tuxfor¢
Marquis COLUMBRIA
ALBERTA Armstrong :lzcun'v B..
Cayley - Vancouver
Champion - Taber Hammond 8. Vancouver
.Granum Vulcen imon Arm (Cedar Cottage |
Nanton ancouver POy -
»
\

Bk | ——
Weyburn Security Bank

HBAD OFFICE, wtvbunn SASKATCHEWAN
Capital Authorized 4 =+ $1,000,000

BRANCHES 1§ SASKATCHEWAN AT

Griffin, te, Pan

Vantage.

H. O, POWELL, General Manager

Weyburn, Yellow Grass; McTaggart, Halbrite, Midale,
4 Radville, Assiniboia, Benson,
Verwood, Readiyn, Tnbune Expanse, Mossbank and

A GENERAL BANKING BUSINESS TRANSACTED

THE QU ed 1818

Capital Authorized, § 3 Capital Paid-up .&7“-
Reserve Fund, $1,011,798
Direcrors—John T. Ross, President.
Vesey Boswell, Ouc‘rd ‘LeMoine, Thoc McDougall
J. E. Aldred, Peter Laing, John M. Mcintyre.
Head Qﬂ\ccc Quessc.

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

BEC BANK

HacD Paterson, Vice-President.
, G. G. Stuart, K.C.

OCnml Manager's Office: MonTREAL
B. B, Srevenson, General Manager

ESTABLISHED 1888

Union Bank of Canada

Head Office ' - = WINNIPEG
Paid-up Capital - - - $ 5,000,000
Reserve - e 3,400,000

Total Assets (Over) - - - - . 90,000,000

BOARD OF DIRECTORS

Honorary President .. SIR WILLIAM PBICE

President JOHN GALT, Esq.
Vice-Prefidents

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

W. R. Allan, Esq. E. L. Drewry, Esq.

Hume Blake, Esq. S. Haas, qu«'

M. Bull, Esq. J.-S. Hough, Esq., K.C.

Maéor-Go‘eral John W. Carson, F. E. Kenaston, Esq.

R. O. Mc€ulloch, Esq.

B. B. Cronyn, Esq. Wm. Shaw, E.q

G. H. BALFOUR, General Manager
H: B. SHAW, Assistant General Manager
F.W. 8§ CRlSPO Superintendent of Branches and
Chief Inspector
London, Eng., Branches, 6 Princes Street, E.C,, and
West End Branch, Haymarket, S.W. "

THE Bank, having over 315 Branches in Canada, extend-
ing from Halifax to Prince Rupert, offers excellent
facilities for the transaction of every description of

Banking business. It has Correspondents in all Cities of

importance throughout Canada, the United States, the United

Kingdom, the Continent of Europe, and the 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 n-uedavm'uble in all parts. of

the world. 1

!
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INVESTMENTS AND THE MARKET

~and Notes of Active Compmm—Thdr W.WWMM

Dominion Bridge Company. - The directors have declared
a quarterly distribution of 2 per cent. in dividend and 3 per
cent. in bonus. - A similar /déclaration was made at each of
the two preceding quarterly Mieetings. =
Camaguay Electric Company.—The Aadjourned meeting
" of the shareholders of the Uamaguay Electric Company to
consider an offer for the purchiase of the company at 518 Per
cent. on the common stock wal held on April 19th.

Hollinger Cold Mines, Limited. —Profits for the four
weeks. ended March 24th were $151,302. Working costs were
$101,287. ‘General- manager P. A. Robbins reports that the
mill ran g2.3 per cent, of the: possible running time, treating
41,493 tons, of which 28,782 were Hollinger: ore and 12,781
tons were treated for Acme $Gold Mines, Limited.

The average value of Héllinger ore treated was $9.04.-

Milling costs on 28,713 tons were $0.921 per ton.

' % :

Nova Scotia Car Works, Limited. —Sharcholders of the
Nova Scotia Car Works, Lilpited, at a meeting in Halifax
were informed that it was ctically impossible to do any-
thing to save the company for the shareholders. ‘Liabilities
amount to $147,000, exclusive of $200,000,go0ld note certifis
cates. The committee reported that shareholders could
raise $60,000 at once and that further amounts could be
secured later on if creditors weuld accept 50 per cent. in full
of all claims. Two of the largest creditors declinéd to do
this thus precluding the ibility. In court the matter was
considered-and tenders wﬁh%bc called for purchase of pro-
perty of varying terms and options. The Nova Scotia Steel
and Coal Company is saidl to be desirous of obtaining the
property, and many -directofs of the Eastesn. Trust, liqui-
dators, arée on Scotia hoatdii Tenders will be called.

‘Sawyer-Massey Company.—The cempany’s net profits
for 1015 were $116,606, whigh, with $30,244 brought forward
from the previous :talement;‘made $155,851 availabie for dis-
sribution - When bond. intefest of. $30.444 is deducted from
the net profits there refhaing a balance of $77,162. Asi$105,-
. 000 is required for the plelrnrd dividend, the earnings for
the year indicate a shortag# of $27,838 without making any
allowance for depre’riation, ireplacements or reserves. 3

The following appropridtions have been made : bond /-
terest paid, $37,604; bon ﬂmcrmt accrued, $7.850; pro&:’-
tion bond expense, $4,141;:1 total, $40,655.

S .The balance at the cye‘it of the profit and Josg carried
forward is $106,196. 8

The Canadian Bank oé,. Commerce. are holders of $2,-

00,000 debentures unsold i3 (nllatc!al security for advances.

\ Price mm b Limited. —For the fifteen
months ended February profits amount to 81,032,185,
less interest on bank loahd of $119,172, showing profits as
per balance sheet of $913,083. Bond interest absorbed $362,-
803. The amount of sinking fund requirements was $156,671,
leaving a net balance of $383.538. The balance at the credit
of profit and loss accoun® at November soth, 1914, was
$1.010,031, totailing 81,403,560, which was carried forward.
"Sir W. Price, presidentj points -out that the period under
review ‘is one of fifteen m&:ths. During the three - months
added, December, January iand February, no profits accrue
in the lumber department; but the overhead charges and
salaries have to be met - the result being that the books do
not show any increase in Bet profits for these months, se
that the figures shown i #fhe profit and loss account, viz.,
a profit of practically 8 perigent. on common stock, are really
less than the recult of twriye months’ operations.
“ During the period undgr report there has been charged
16 revenue in respect of reghirs and renewals a sum of $251.-
L2, An amount equal to tHe par valfie of the bénds redeemed
by the
trapsferred to. gemeral réséfve fund, which now stands at
$330.000 2 i -
The result of the opértion of the company’s paper mill
at Kemogami has been safisfactory, accounfing largely -for
the intrease in net profitsfi ‘The paper made has proved to

£

. cleaned up.

# Wikcox, Hamilton.

iperations of the fifst year’s sinking fund has been’

i

be of excellent quality and contract renewals are being made
at increased prices, The ground wood pulp mill at Rimouski
was re-opened during the. period under report, and its opera-
tions resulted in profit to the company. The lumber busi-
ness, while showing profits as heretofore, suffered from lack
of shipping facilities, which considerably rgduced the furn-
over,
The Shipshaw Power Company bonds have not yet been
sold.
_ The company’s assets are valued at $17,023,872. The
company’s capital surplus is $2,556,681, and reserves total ™

$696,671. ; ;
Steel Company of Canada.—The company’s sixth )ninal

report shows the total assets to be $34,644,255, and the lia-
bilities $31,629,613, leaving a surplus of $3,014,641. The
$400,000

1 " profits for the year were $3,230,452,0f this sum

was credited to the depreciation, renmewal and improvement.
of plant fund. The sinking fund interest and preferred
dividends of 1% per cent. brought the profits down to $1,-
756,211. The profits were double the highest previous profits
of 1913. The matter of declaring a dividend on the common
stock was left to the directors. <23 i

Mr. R. Hobson, new.president of the company, said that

for a number of months after the war readjustments would
have to take place, once these were effected good busi-
ness should prevail fof the steel companies. In this con-
nection he pointed out that the railway companies were again
coming into the market, and were realizing that there
likely be a shortage of steel in 1017.
placing orders for rails for next year, a thing that has never
happened in the past at such an early pcnog They are also
looking up their future car supply. There are also many
projects which are being held up both for the “of
steel and the shortage of labor. The agricultural implement
manufacturers for the last eighteen months or two years
have been rufining on short time, but their stocks have been
At the present time they are not able to keep
up with their orders. All these factors will mean business
for the company, and the entire organization is ready to
take care of it. 3

Dealing with the operations of the company, and ' the
steps that had been _taken to insure increased production,
Mr. Hobson said? “Ow
pany installed another open-hearth furnace, in line
the old, furnaces, and thought at the time _that this would
be suffitient to meet the needs. THe orders that have come
to the ¢ompany showed, however, that it would have to in-

,crease ‘facilities still further. The company decided, there-
fore to install three new open-hearth furnaces. When the
additions are in- fuli operation the company will be turning
out about twelve hundred tons of steel per day. At Brant-
ford and Montreal éxtensions were made for the manufac-
ture of munitions, of which the company has plenty of orders
to fill. The company has shipped nearly four ‘million forg-
ings for shells and blanks for high explosive shells, and are
away ahead of delivery of everything asked of the company
by ‘the imperial munitions board.” .

The following are the company’s officers: C. S. Wilcox,
chairman board of directors; R. Hobson, president; C. A
Birge, vice-president; F. H. Whitto:l general manager;
Ross H. McMaster, assistant general manager; H. H. Champ,
se~retary-treasurer ;, C. .F. Whitton, assistamt segretary; &&
S. Alexander, assistant treasurer. The directors are: Charles
Alexander, Providence, R.1.; Cyrus A.: Birge, Hamilton: A,
J. Brown, K.C., Montreal; Lloyd Harris, Brantford ; Robert
Hobson, Hamilton; W. D. Matthews, Toronto; Ross H. Mc:
Master, Montreal; Hon. John Milne, Hamilton; Sir Edmund-
Or’cr_ M.P., Toronto; F. H. -Whitton, Hamilton; C.

Canada Machinery Corporation.—President Watson in his
report states that there is an improvement in business, du€
to the demand for machinery required for the manufacture
of war munitions; and, while the output during the first
of the current period was -considerably curtailed owing o
lack of organization of equipment and workmen, these con-

They are already ;’,

ing to increased  business the com- , .
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King and Bay Streets

THE STERLING BANI(

. Appreciation
More than one business house

advice
privileged to give.

OF CANADA

out in Canada has

its appreciation of
we have been

TORONTO - .

4

THE

OF CANADA

ESTABLISHED IN 1864

- Capital Paid-up

Reserve Funds.

Board of Directors :

lu H. MONTAGU ALLAN, Pu,ﬂoat
W. BLACKWELL, vm
THOMAS LOHG ANDREW A. ALLAN F. HOWARD WILSON

Merchants Bank

~'$7,000,000

¥ u.xx BARNET C.C. BALLANTYNE FARQUHAR IOBIR'I'IOI

. ORR LEWIS A J. D:Wl‘ GEO. L. CAIN

LFRED B. BVANS

EBDEN, General

E: Manager
T. ;-nnnrrr Supt. of Branches and Chief lnsp'r

BO. MUNRO, Western Superintendent
. J. OAI.I.OWAY Superintendent of Alberta Branches

Inspectors—W. A. MELDRUM A. C. PATERSON
C. B. BARTHE : . B. DONNELLY
F. X. HAHN 3
BRANCI'IES AND AOBNG!BS \
QUEBEC |
Montreal, Head Office: l(Jlndlt um lh-wvnh
1255 St. Catherine St Sherbrooke
320 St. Catherine St. W ldnam Ste. Agathe des
St. Denis St. Napierville Monts
672 Centre St.- Q-:zs“m St. Jovite

Chateauguay Bsn. m

e 1245,140
Head Office, MONTREAL

e b ety o b o i A . A0 A i St s

™E ONTARIO LOAN
& DEBENTURE CO.

LONDON INCORPORATED 1870 Canada.
CAPITAL axp Unpivipep ProrFiTS $3,550,000
0/  SHORT TERM (5 YEARS) - 0
DEBENTIURES ¢
0 YIELD INVESTORS 0

ASSETS OVER $8,000,000

JOHN McCLARY. President

A. M. SMART, Manager

Murray’s Interest Tables

show the interest due on all your investments.

Tables

from 24% 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.

-Price $10.00

Address orders to

B. W)

ACCOUNTANT

MURRAY

Buppome Court of Ontario, Toronto

Victoria

B Guelph Napanee
Brantford Hamilton Newbury
Bronte " Bast Bnd Oakville
Chatham Hanover Orillia
Chatsworth Hespeler Ottawa
Chesley Ingersoll Owen Sound
Clarkson Kincardine Parkdale
. Creemore Kingston Perth
Delta , Lancaster Prescott
e Lansdowne Prestcn
gin Leamington Renfrew
Blora Little Curfént | Sarnia
Pinch | Pord London Stratford
Port William London East St. Bugene
MANITOBA
Brandon Macgregor
Carberry Morris la Prairie
Gladstone Napinks Russell
Hartney wa Souri
SASKATCHEWAN
Antler Frobisher Limerick
Arcola Gai Mapie Creek
Battleford Gull Lake Melville
Carnduffi Humbeldt Moose Jaw
Kisbey Oxbow
ALBERTA
Acme on - Lethbridge
HEdmontgn Lorraine
Calgary “ Alberta Av Mannville
“ Athab Av, Medicine Hat
Carstairs ‘Namayo Av. Munson
Castor | Chauvin Bdson Okotoks
t Hug! Olds -
Daysland Islay | Killam Psnoka
Delburne Red Deer
" Donalda Leduc Rimbey
BRITISH COLUMBIA
Chilliwack New Westminster Sidney
Nanaimo Oak Bay : Vancouver -
Hastings St.

NEW BRUNSWICK NOVA SCOTIA
St. John

SUB-AGENCIES—Ontario—Beac

Halifax

hvilie, Calabogie, Frankvilie, Lo-
anitoba=—

don South, Lyndhurst, Muirkirk, Newington, Pelee Island. M,
Austin, Griswold, Lauder, Sidney. Alberta—

New Yorx Aomwcy—83 and 65 Wall Street
Basxers in OrmAT Bmrain—The London Joint Stock Bank, lelto‘
Torowro Brancuss—A. B, PA'rrBRst’m Manager

Botha,

»

Czar.

-
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ditions were improved as qulckly;ns possiblé, and the output

increased each month to whagl miy be cogsidered, with pre- -

sent facilities, a maximum P uction. 3

It was deemed advisableiby ithe management to close
down the-plants located at Hamilton and Preston and’ con-
centrate the equipment at Galt and Hespeler,- thug reducing
overhead expense$ and obtiinmg & higher efficiency in opera-
tion and output, the results fully justifying this change.

The directors have “not ds, yet received a satisfactory
offer for the sale of Hamilton ¥ I estate and buildings, and
periding this sale'are not dispo
tiens to Galt plant as authorizedt !

The tesult of the operations for year ending January
318t, 1916, will, no doubt, be considered a satisfactory show~
ing, moré especially as it follows a period when the com-
pany’s affairs were in a precarious state. ; -

It will be noticed that the profits amounted to $151,553
(without providing for any depreciation), and «the manage-
ment has been able to pay off all outstanding liabilities, in-
cluding Hank loans, thus placing the company in a soun
financial [position, free of any floating liabilities. These
results are due to exceptional gifcumstances, and the com-
pany cannot hope to maintain this position in normal times.
It is quite possible. that. the machinery business will exper-
ence a dull period after the war, when a lot of secondhand

* _so0ls will be offered for sale.

Under ;the arrangement with: the bondholders the com-
pany shas no fixed charges to take care of until the resump-
tion of bond. interest, which start§ to accrue from August ist
next, and in the meantime it will be the policy ¢f the direc-
tors -to cdonsgrve the company’s resources and bc prepared
to tide over any future period of depression which- may be

s experienced. { T

< The 'company’s _balance sheet shows capital. assets as

follows : | real property, plant, equipment, etc., $1,200,086

(original . appraised value and additions to February 18th,

1915). Deduct: plant sales, less additions during current

- year, $4,014; difference between sale and appraisel value,

of plant sold since appraisel, $34,404, $20,319; book value

at January 3ist, 1916 (without providing for any deprecia-

tion), 81,170,767 ; goodwill, $288,377. _

Shows hond interest (three vegdr$ to August 1st 1916), capi-

talized at $120,700; losses Om operations prior to February

18th, 1015, $317,047; differenice between sale and appraised

value of plant sold since appgaisal, $24.404, $341,451, making

total capital assets of $1,021,296, in addition to which cur-

rent assets are cash in bankj bills and accounts receivable

and -inventories of materialg,, work in process and finished

goods, $321,216; insurance premiums, rentals, etc., prepaid,
R10,804. : Ls

The liabilities total $2,253,317, capital issued being made

=~ up as follows: bonds issued, $307,500; less in treasury,

85,750,  $301,750; preferred | stdck outstanding, $602,450:

_ common stock outstanding, $1,177,500; accounts payable,

wages accrued, etc., $20,0604); jprofit and loss balance, year

ending |January 31st, ig16, $151,553-

.

G 4
3 TONNACE FROM ST. JOHN WAS DOUBLED

——

(Special Cgrrespondence. )
\ ; ' St. Johmn, N.B., April .25.
The statement of exports through the port of St. John
'+ for the fiscal year ended March 31, 1916, has eclipsed all
previois records. It shows a tofal ex valuation of $120,-
048,500 for 1916, against $41.872,032 for 1915, an increase
of $76.100,658. While considerable grain has been shipped,
the result above cited is largely due to the shipment of war

. suppli®s and general cargo. -

: During the month of March alone, 19 imperial transports
cleared from St. Johnmrrying 109,225 tons of cargo, as
ompared with 21,317 tons cargied by five transports in March,
1015, an increase of 87,008 tods, or 412.38 per cent.

In March, 1916, 1o stéamships’ of the Canadian| Pacific
Ocean | seryice eleared from Si. John for United Kingdom
ports. with 36,856 tons of cargo against 9 vessel§ comtaining
44,180 tons of cargo in 191§

Qutside lines in Margh! 1016, cleared 33,280 toms for
United Kingdom  and Frvnc‘: ports as against' 17,646 tons

. in Match, 1915, an. increasé of 15,634 tons.

A recapitulation shows the total tonnage for March, 1916

29,361 tons ; for 1915, 82,143 tons—an increase of 97,218 toms,

i18.35 per cent.—R. E. A :

{
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to proceed with the addi-

The deficiency account .

.
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WHEAT: 95 PER CENT. WAS

—

Crops Sold and Held at End of
Last Month ;

MARKETABLE

St_ate-ent of Field

Of Canada’s total estimated wheat crop in 1915 of 376,
303,600 bushels over 95 per. cent, or 358,281,000 bushels,
proved to be of merchantable quality. (This proportion’ com-
pares well with the previous years, being superior to last year
by about 2 per cent., and somewhat above the average of the
past seven years, suggests a bulletin of the census and sta-
tistics office. The proportions of other crops of 1915 which
proved to be of merchantable quality are as follows :—Oats,
92 per cént. (480,208,000 bushels out.of 520,103,000 bushels) ;
‘barley, 88 per cent. (47,082,000 bushels out of 53,331,300
bushels) ; rye, 88.5 per cent. (2,118,500 bushels out of 2,394.-
100 bushels) ; buckwheat, 83 per cent. (6,512,000 bushels out
of 7,865,000 bushels); corn for husking, 77.5 per cent. (i1,
142,000 bushels out of 14,368,000 bushels) ; flaxseed, 95.5 per
cent. (10,144,000 bushels out of 10,628,000 bushels) ; potatoes,
73 per cent. (45,630,000 bushels out of 62,604,000 bushels);
turnips, etc., per cent. (55,206,000 bushels out of - 64,-
281,000 bushels), and hay and clover, 86 per cent. (9,400,000
tons out of 10,953,000 tons). U

Stocks in Farmers’ Hands. 1 . v

Out of the total estimated yield of wheat in 1915, 23 per
cent., or 36,854,000 bushels remained in farmers’ hands at
the end of March. This proportion compares with 12% per
cent. last year, 16J4 per cent. in 1914, 22 per cent. in 1913,
and 27 per cent. in 1912; so that this year the proportion in,
hand is larger than in any year since 1012, which related to
the crop of 1911. . Last year the proportion remaining over
was the smallest on record siace these inquiries. were insti-
tuted in 1909. Not only, however, is the, proportion this year
a’ high one; but owing to last year’s excellent yields, the
quantity on hand at March 3ist is larger than in any pre-
vious year, 1912, (the crop of 1911) coming nearest with 62,
188,000 bushels. i , L ¥
: Of the remaining field crops the proportions and quan- :
tities estimated to be jn farmers’ hands at March 3ist are .
as follow:—Oats, 45 per cent.,, oOr 235,530,000° ,
barley, 34 per gent., or 18,514,500 bushels; rve, 30 per
or 732,700 bushels; buckwheat, 22 per ceat., or 1,747,000
bushels ;: corn for husking, 24 per cent., Or 3,453,000 bushels;
flax, 25 per cent., OF 2,700,300 bushels ; potatoes, 20 per cent.,:
of 12,060,800 bushels; turnips, etc., 15} per cent, or 9.
952,000 bushels; hay and clover, 23 per cent., or 2,524,000
tons. For oats, barley and rye, the quantities on hand at

the end of March are larger than in any previous year om.. '

record.

Wheat in Canada on March 31st.

The census and statistics office also. report the com-
pletion of an inquiry into the total stocks of wheat and wheat
flour in Canada at March 31st, the results of which are avail-
able for domparison with the special inquiry of the same
kind which was carried out last year as for the date :
February 8th, 1915. This year the 1 quantity of wheat,
and wheat flour expressed in terms of wheat, estimated as in
stock in Canada on March 31st, is, subject to slight revisi ;
about 196 million bushels, as compared with about 8o m t
bushels on February 8th, rg15. The total for 1915 includes
in round figures 86% million bushels in the elevators, !
mills and in winter storage in vessels; 87 million bushels in
:)armey‘s' hands and 22% million bushels in course of transit

v rail.

”

|
WAR TIME LIFE INSURANCE PROFITS

Nearly 18 months of war with it§ high mortality. 0‘::
policyholders, especially younger ones recently insured, :
depreciation in security values, are included in the Q'li?
quennial valuation of the Pheenix Assurance Company, Lim
ted, at December 31st, 1915, which shows satisfactory res
On policies of that company ranking for full profits thé‘
bonus addition is at the rate of $15 81,000 assured f
each full annual premium paid since 31st December, 19}
while on polities under the company’s special “minimum
premium plan” the rate is $s.

cent., 141

.
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The Best Time to Make Your Will
is To-Day. As Important as the Will

- itself is the Appointment of an Ex-
perienced, Capable and Responsible
Executor.

Wﬂrw meqnmg

ATED ue
CAPITAL:
Paid-up ... $1,000,000. Rest

R DIRBCTORS!
Sin HERBERT S. HOLT, President
A. J. BROWN, K.C.; Vice President

3750.(!'!1.

THE Sir W. M. Arrxex, M.P. G. H, Duccan B. L. Prass
TORONTO GENERAL TRUSTS Gavaves et W, MoLsos W
'CORPORATION Ok Croamis B R 2“.2". '
Y HON. PEATHERSTON OSLER, K.C., PrEsioEsT o, I Daeamiss e .
RB: Lakcmunn: Guneoral Manager W, O, Warion: Aeki. Genors) Manmger e M S Sl A
TORONTO = OTTAWA  WINNIPEG  SASKATOON 142 Notre Dame Street West, Montreal
B o - -

Charterod Trust and Exeeutor
Company
(Formerly The Title and Trust my)

Is authorized to act as Adnmmmor. Receiver, Executor,
Liquidator, etc., withoGt giving security. .

An estimate of the Coanuny s charges for acting in any Trustee
Capacity will be gladly given. Enquiries soljcited,

Board of Directors
IPB.MOOKC-M . W. A. A
W ice. Hon AChulua.WJ

Chartered Trust and Exocutor Company

| The Union Trust Co., Limited “

HEAD OFFICE - TORONTO.

Notice is hereby given that the regular quarterly
dividend of 2% % for the three months ending March 31st,
1916 being at the rate of

TEN PER CENT. PER ANNUM
has been. declared upon the capital stock of the Company,
payable April 1st, 1916. Stock Transfer’ Books will be
closed from March 22nd to 31st mcluswe

By order of the Board.

J. M. HG'NINNIY. Ceneral Manager.

sranches—Winnipeg, Man.; loclu. o3 Lm Eng.

N *

5% MBEBENTURES_ 5%
it s e e 8. morn

Teremnte
HON. J. R. rrn'rm, F. M. HOLLAND, Gen. Manager

The Canada Standard Loan Co.
$100 BONDS ISSUED

A convenience to investors of small means.’ Particulars and Interest
rates on application.
J.c.“bl.m.ﬂluhmwm

Westmmster Trust Company

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

Executors, Trustees, Liquidators and Assignees

J.J. JONES, Managing Director J. A. RENNIE, Secretary-Treasurer

THE FIDELITY TRUST CO.
i HEAD OFFICE |

Union Trust Bullding WINNIPEG

CAPITAL EYRCTINEY

CHAS. M."SIMPSON, Pnndem and Managing Director
W. L. PARRISH, M_P.P., Vice-President R S. EWING, Secretary

TRUST FUNDS CAREFULLY INVESTED

THE ROYAL TRUST !COMPANN

EXECUTORS AND TRESTEES

MEAD OFFICE, MONTREAL
Mll F-lb Pald - s:.m 000 Resérve

sp.no.a‘op

”A.D OF DIRECTORS
H. V. Merebrrs,

President. : ? g-‘m'm
Sin H. Montacu Auian, C.V.O., HAMBERLIN

How. Sir mo«»-. KC.M.0.

Toronto Branch

Bank of Montreal Bldg.,

YONGE AND QUEEN 8§TS. Lowo Swavouwsesst, K.C V 0.
BRUCE L. SMITH, Sir Freperick WiLLiams-Tavior,LL.D.

MANACER A E. Hour Manager

Sir W. C. MACDONALD
Hon. R. Macxay
Hersert MoOLSON

—
Continued Public Confidence
% Assets Under: Administration:
1914 - - $51,694,679

1915 - - $933L480 .

=

Dafional Trusf Tompary

Capital Paid-up, $1,500,000. Reserve, $1,500,000

© 1822 KinG STtrer East, TORONTO.
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SHIPBUILDING INDUSTRY FOR CANADA

e

Colonel Cantley Cites Strong Arguments—Government
Will Probably be Petitioned

b

\ siipbuilding industry for Canada was the subject of
an address “to the Canadian | Manufacturers’ Assocjation,
Montreal, last week, by Colonell Thomas Cantley, president
¢ the Nova Scotia Steel and £dal Company.- He had little

_faith in the success of any scheime for providirig greater or

more efhicient transportation @ éither through -Government
ownership, time charter or opefation of a tramp steamer
fleet, he said,.or by any other form of att. mpted control of
ocean traffic by the governmgnt. On the other hand the Do-
minion wounld be justified in making some considerable .ex-
penditure by way of aiding in the development of Canadian

_shipbuilding at the presemnt time, ’

“The iron, and steel industry of Canada could never have
reached the present butput capatity save for the fostering in-
fluence of the combimation of tariff protection and. bounty,”
continued Col. Cantley, “and’l take it we have reached the
position is. Canada where évén the most out and out free
trader will admit that any Sacrifice made by Canada to
éstablish the steel industry has been fully warranted by the
experience of the past eighteén months, for Hassume that it
will- be agreed -that if the ifon and steel industry had not
been developed in this coumtfy as it was, no munition busi-
ness would have been podsiblé in Canada to-day, and in. that
case thé figancial situation ®f the Dominion and the  in-
dustrial condition in the large manufacturing centres would

be quite different from what they are at this moment.

28

War Tax Will Equal

“1 ams confident that en a return is made by the
minister of finance it will be wn that the tax on the excess
profits callected from muni and iron and steel manu-
facturers, will before the wag is ended, equal the entire total

“

bounties paid out by the Ddminion government to iron and .

steel manufacturers from th
antil the date when. the
‘“Steel shipbuilding op

linception of that policy in 1892
ties finally ceased.
‘comprehensive scale can be de-
veloped if the government of Canada is prepared to grapple
withl the matter in a broad and statesmanlike way. The
measure of assistance which the country should extend to the
shipbuilding industry is a fatter for government decision.
The present-bounty is entirely ineffective and out of date.
Time to Bulld Organization. .

“It is generally admitted that it requires from five to ten
vears fo build up any good Smanufacturing organization, and
this consideration makes |if necessary that any scheme of
assistance should operate labg enough for new yards to get
théir organization establish@d. This assistance might take
one of two or three forms, sich as a rebate, of duties paid on
materials entering. into the fronstruction of the ship; direct
aid by way of a bounty, orisome combination of both these

o

“1f ships built outside ’ Cana ither in Great Britain
or elsewhere are to be admitied e to Canadian registry and
trade, then at least an amb#int equal to the duty imposed on
the material entering into tBe,Canadian built ships should be
returned to the builder. | #n building up our great <dand
transportation system Canafla gave diréct aid and ‘this on a
far more generous scale t
building' up of a very ¢ofisiderable Canadian mercantile
marine. 3 :

“Ff ithe gpvernment -adopt a policy |of ordering naval
vessels and at the same time eéncourage mercantile construc-
tion; the business of shipbdilding would expand rapidly, and
would tHe sooner be able §a build naval tonnage for the gov-

ernment at prices close approaching those of other
countries. : 3

Present Equipment is Cood.

“We have to-day on the Atlantic seaboard two iron and
steel corporations with mills equipped for rolling channels
ind ordinary Sections required for the construction of steel
steamiers up to say eight Bbr ten thousand tons deadweight
capacity. During the past year the Nova Scotia Company had

tually

1S necessary -to insure the rapid '

shipped over thre¢ thousand toms of heavv marine

>

forgings to the Clvde distfict, practically replacing to that

extent forgings that were formerly supplied by Germany.
“The need for a-merchant fleet ,exists. We can make or
find thel materials. “We haye the mariners to man the fleet.

Voluge s6.

In this matter Canadian manufacturers are vitally interested
both as manufacturers and as freighters. Surely it is not too
much to expect that they should now take the subject up and
call attention to its national importance.”

The creation of a number of specialized trades would

grow out of the establishment of the shipbuilding industry, -
for even in England shipbuilding required that'a number of

sub-contracts be given out for the supply of engines, steer-
ing, signalling and lighting apparatus. ‘Along these lines
the president of the Nova Scotia Steel and Coal Company
related how he, believing that the country was to embark on
the construction of a mavy, installed apparatus whereby steel
forgings could be made. But when the change of govern-
ment occurred and the idea was given up, he thought he had
made a mistake. Since the war, however, he fm_md that his
steel forgings found a market for ships now being built on
the Clyde. ; ey 5 B

There were, said Col. Cantley, excellént shipbuilding
facilities at Collingwood, Port Arthur and Toronto for the
building of steel vessels for lake trade of eight to ten
thousand tons, but the canal system would not allow of their
getting ships large enough for ocean trade through to the
seaboard. 5 3 vz

A recommendation to establish the shipbuilding industry
here will probably be mfade to the federal government by the
Canadian Manufacturers’ Associatioh.

1

POWER DEVELOPMENT FOR SAULT STE. MARIE

The Great Lakes Power Company, Limited, a United
States corporation, has purchased the water-power plant de-
veloped by the Algoma Steel Corporation on the. St. Marys
River Falls, including all the rights they now hold for water
for further development in the future. This practically
means the control of all the power apportioned to Canada
that may be developed on the St. Marys Falls at this point.

There is now about 15,000 horsepower developed, and the
deal includes a contract to increase this to about 30,000 horse-
power, to be ready for use by January 1, 1018, It is stated
by the purchasers that the contract for ing the further

power of about 15,000 horsepdwer has been_let and will cost

approximately $2,000,000. -

" The company, United States consul G. W. Shotts, at
Sault Ste. Marie, Ontario, states, has also taken over. the
Soo street railway, including the ferry system between Sault

Ste. Marie, Ontario, and the United States city of the same-

name. The amount paid, or to be paid, is understood to
be $3,000,000.

‘ R A

»

BUILDINGC SLACKNESS AFFECTED CEMENT OUTPUT

The general decrease in Canada’s production of structural
materials and clay products which was a feature in 1914 was
repeated in 1915, states Mr. J. McLeish, of thé department of
mines, in his annual return, the production in the latter year

being valued at $18,712,074, as against a production in 1914 .

valued at $26,000,227. ¥

The total quantity of Portland cement, including natural -

Portland, made in 1915 was 5,153,763 barrels of ‘350 pounds
\ each, as compared with 8,727,269 barrels in 1914, a decrease
.f 3,563,506 barrels, or about 40 per cent.

The total quantity of Canadian Portland cement sold or<

used during 1915 was 5,681,032 barrels, valued at $6,977,024,
or an average of $1.228 per barrel, as compared with 7,172,
480 barrels sold or used in 1914, valued at $9,187,024, or an
average of $1.28, showing a decrease in quantity of 1,491,448
barrels, or about 20 per cent.

The total imports of cement in ‘1915 were 98,664 cwt
equivalent to 28,190 barrels of 350 pounds each, valued at
$40.426, or an average of $1.434 per barrel, as compared with

imports of 08,022 barrels, valued at' §147,158, or an average |

of $1.50 per barrel in 1914. | ; ;
The total consumpticn of cement, therefore, neglectml a
small export, was 5,700,222 barrels, as compared with

1,561,280 barrels, or about 21 per cent.

he average price per barrel at the works in 1915 was,

$1.228 as compared with $1.28 in 1014, $1.27 in 1013, $1.28
in 1912, and $1.34 during 1911 and 1910

The imports of cement in 1915 included 1,065 barrels,
valued at $1,480 from Great Britain, and 27,125 barrels, valued
at 838,046, fgom the I'nited States.

a con- |
sumption of 7,270,502 barrels in 1914, showing a decrease of

SRR,
s
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The Haml(ton Provident and

Loan Society
Capital Subscribed $2,000,000.00
Capital Paid-up . 1,200,000.00
Reserve and Sarplus Funds .. 1,014,032.60
Total Assets = .. 4,874,409.66

DEBE"U"ES ::::::.t f:: :efm of five years with

per annum, payahle
yearly.  The Debentures of this Society are a legal
mvut-( for Trust Funds. Correspondence invited.

Head Office, King Street, HAMILTON, Ont.
GBO. RUTHERFPORD Presideyt D. M. CAMERON, Treasurer

CANADA PERMANENT

MORTGAGE CORPORATION

Toronto Street Toronto
= Established nu.

President—W. G. Gooderham.
leVioo-Pruuont W. D. Matthews.
Second Vice-President—G. W. Monk.

Joint Omnl llanmn—R S. Hudson, John Massey.
Superi t of Branches and Secretary—George H. Smith.

Pald-up Capital . P R LN UL
Reserve Fand (unedp 4,150 000 00
Investments ... ... . .. Sl“lm "

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

%

|
|
b

THE COMBINED ASSETS OF
THE CANADA TRUST COMPANY

AND

THE HURON & ERIE MORTGAGE
CORPORATION

NOW TOTAL OVER
'TWENTY-TH_RII MILLION DOLLARS
Write for copies of the last Annual Reports.

HEAD OFFICES
T. 0. MEREDITH, K.C..

LONDON, ONT.

The‘impartiality of the nctQ ot a TRUST COMPANY and its free-
dom from improper influences are some of the advantages offered in

The Management of Estates

We will gladly discuss this matter with you.

CAPITAL, I‘SSUED AND SUBSCRIBED . $1,171,700.00
PAID-UB CAPITAL AND RESERVE ...... 860,225.00

The Imperi

~/ “HEAD OFFICE : WINNIPEG, CAN.

ial Canadian Trust Co. |

Executor, Mmlnm Assignee, Trustee, Ete. ‘

HUMB CRONYN,
Pres BRANCHES : SASKATOON, REGINA, noioumu CM.OAI’Y.
ident. General Manager VANCOUVER AND VICTOR
-
2 :
O]t 16 [ ﬁg :
n :

OV!R 200 Corporations,

Societies, Trustees and
Individuals have found our
Debentures an attractive
investment, Terms one to
five years.

The Empiré
Loan Company

WINNIPEG, Man.

S,
Absolute
Security

IMEING

A Safe Investment
Security is of the_  greatest importance in
selecting'-an invesgment. ‘Our Cuaranteed Invest-
ments furnish. tHat safety, are legal trustée
securitits and vield highest rate of interest
Write for baoklet

Ghe Trusts and Guarantee Com

LIMITED.
BRANTFORD TORONTO CALGARY
U JAMES ). '}::sfgtur E. l STOCKDAki T,
o] [ &) [

THE DOMINION SAVINGS

AND INVESTMENT SOCIETY

Masonic Temple Building, London, Canada

[nterest at 4 per cent. payable half yearly on Debentures
T. H. PURDOM, K.C., President

NATHANIEL MILLS. Manager

7

THE TORONTO MORTGAGE COMPANY
Office. No. 18 Toronto Street
Capital Account, lo::m?-od $530,000.00

Total Assets,
President, SIR WI. MORTIMER CLARK, LL.D., W.8.; K.C.
Vice-Pres., WELLINGTON FRANCIS, K.C.
“ a Lo.al lnn‘tmcm for Trust Funds.
made I.oronl Real l.t m.
Loans on ate on
WALTER OILL-P!I. Manager

The Northern Trusts Co.

“Executor, Administrator, Trustee

Nowmdqdaﬂoh\&wbmw

The clause in the Conorny . Chancr ﬁlblh. it to include in its
activities the P deposit and the issue of Bonds
and Debentures was, at the -ucunl nount of the oﬂclnl Directorate,
struck out,

Sole % the public represented by Guaranteed
- in s to an amount not exceeding the paid. up
Capital of the Company, and secyred in each instance by improved
Parm and City Property to the value of more than double the amount
of the mortgage investment.

Head Office

Winnipeg

o g .
T
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The General Accident Assurance Co. of Canada

Head Office, Toronto

TE TH ANNUAL REPORT

A The Directors bééto present the Tenth Annual Report to December 31st, 1915.
ry description amounted to $212,477.47,

Premiums less Cupcelments Returns and Reinsurance of eve
Interest on Investments $13,813.68, making, with the_ balance of the Revenue Account of $134,267.85
brought forward fronf last year, less a dividend of m'mm paid during the year, a total revenue of

$320,559.00.
Jor Claims paid and Reserve for Claims outstanding amounted to $135,624.20, and

The Expenditure .
. the amount paid for, dommissions and expenses was 109,802.68. The Reserve for Unearned Premiums
170.12 at the credit of Revenue Account.

1 decreased by $7,038 leaving an amount of $82,
The sudden drop of practically $100,000.00 00 of income is due to the coming into force of the Workmen s B
=4

Ldmpensatnon Act, in Ontario, on the 1st January, 1915. .
Toronto; April ‘Sih 1916. i

I}ALANCI-: SHEET AS AT 31ST DECEMBER 1915

e

W. A. YOUNG, M.D., President.

an ' l.u;munns L ASSETS
Capital Authorized. ... ;. $1.000.000 00 mvm AT COST: 3
Subscribed :' d “.Pﬂ Cifld 0: l.hl . :“ ...‘,I.‘l e i
. " Paid- £ % ... $5000000 - « Ousle ... 4962 :
Susdry Creditors 3] . $6.78%.42 . Hamilton s ?i :«‘-“-‘:: i
Balance due other Lomume‘. 5 . 1.154.00 . - “"gm.““""“ ;%:, " Len 82
Reserve for Claims Awaiting pstment. ... ... 7o ceeioes 70.841.54 w anaimo .o 500000 : ey
Reserve for l.nc-med Pr ybs as required by Domnmon . m :“_%,'"‘ ‘m 2 )
Governmen ke 8- F 65.629.34 F Seattoss 8 ‘;.“.‘.. v I
Baianadkvm.kwum B sg- vieeien  SLIMI2 “  Toronto ~4%% .. 9.885.29 :
~ & B / " Wetaskiwin A % 1009990 g
' E / Winnipeg 4 %.... 1T e 2 N
i N g | TownofBrampton N 4X%.... 1089858 AR
E 5 5 %. 7.609 35 -
e. - Falls 5 %.... 62009 301
, “  North Bay s % 258238 -
“  Palmerston $5%.... 319101 :
" Red Deer 6 %... 180260 ¥ g
. “ St Albert 5 %.... 3.657.96 :
= © . Valleyfield 5§ %.... 52284
j + *  Wingham 5 %.... 268904 e
u...scs—uw-m- 5§ “.... 240000 ¥
Edmonton District 4%%.... 4.873.08 o A
Strathcona School District 5 %.... 404282 . s
e §141,808.42 55

Stocks :
Canadian Pacific Railway Company § £,164.78
Cnalun Pacllc Note Certificates. . £32.00

FETTe————————

: e

é

|
1811 REV ENUE ACCOU NT FOR YEAR ENDED DECEMBER 31ST, 1915
: g ; Surplus frorm Last Account.; “BVI.“L ’ $134.267. 85 amglersate. e
: i urplu ok 267, . .
; g\ | Less Dividend paid from Actrued Profits 40.060.00 “;"m"mm. Fees, 'l'nz::. Oon:-ulo- ,
| 8 3 | SR B 5. : —_7—".2“”‘.2 94.267 85 c;nvdhu Expenses, Directors’ and Auditors’ Fees. etc ... $109,802.68 I

% : R e N B S SRR ims Pmdu\dmlorChmOumi ....... L. 13582420
83 == N BEIREEE. . ..o consstboioshace s BRIT002
t 98 Interest on Investments . . | : 13.813.68 -
’ E’, .‘ Decrease in Reserve for L“n‘ ‘Risks __7‘.
. 8 e $327.597.00 $327.597.00
; 4 — ; 4 :

} + AUDITOR’S CERTIFICATE

I have audited the .th\‘! Balance Sheet and, subject to the market value of th
securit roperl
drawn up so as to exhibit a true and correct view of the Company's affaird as at l)eceemb:rns;:: ;;I‘; . i
All my reqn'xremeng asan Auditor have been complied with
INO. J. DU Ra\.‘lﬁ H. D. LOCKHART GORDON,
anager Toronto, March Sth, 1916. Chu'teted Accountant.
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ONTARIO WORKMEN'S COMPENSATION |
E

Statement Submitted on Behalf of Provincial Commission
—Some Interesting Figures -

The following ' statement has been submitted to 7he
Monetary Times on behalf of the Ontario Workmen's Com-
pensation board :— k

Commenced in the midst of a world war, the compensa,

tion scheme of the workmen’s compensation act has done -

much to lessen the sufferings and overcome the frictions
incident to industrial operations. Employees have found
prompt and equitable compensation for their injuries and
many employers now outside the scope of the act have asked
for their inclusion. The fact that the 1915 assessments more
than blanketed financial requirements will permit the board
to make a substantial reduction in a number of classes of
industries. Some of the outstanding figures in the annual
report for 1915, just issued, are as follow:—

Assessments collected from employers ... $1,530,402
Distributed to employees and dependants 1,186,221
NN MR BPEE it ihceiidsseesebind x 305,020
P T T o S St s S I (P 17,033
Cases to receive compensation .......... 9,829

Reported and Compensated.

.,  The difference between the number of cases reported and
the number compensated, is due to the rule that no claim is
valid unless disability lasts more than seven days. Em-
ployers to the number of 14,750 were listed unde# schedule 1,
contributing to the accident fund and with no igdividaal lia-
bility ; 1,252 employers, such as public utilities and municipal
commissions, were listed under schedule 2, not contributing
to the accident fund,  but being liable for payment of com-
pensation as accidents occur.

‘““The act has worked smoothly and satisfactorily,” ob-
serves the board. ““The benefits of the new system of law
to both workmen and employers are recognized and appre-
ciated. Claims are expeditiously and inexpensively disposed
of. Employers are immune from the expense and annoyance
The intricacies and hardships upon workmen
and their families of the old doctrines of negligence, com-

: mon employment and assumed risks are eliminated. The .

facts to be determined by the board are usually few and
simple.  There is no longer need for pavment of legal fees
either by workmen or employers.”

" Abolition of Litigation, L

' The abolition of litigation is one of the most satisfactory
benefits of the workmen’s compensation law to both employer
and employee.. To dispose of more than 17,000 claims for
compensation in one vear without any friction between em-
ployer and employee, or any resort to legal dispute, to hand
over to the injured man his first payment about two days
after his surgeon’s report has reached Toronto is an achieve-
ment not lightly to be estimated. As was assured by the
Ontario government at the beginning, the drafted act, as-
sessments, etc., was, and will be, subject to alteration as
experience dictates. The first year’s trial, however, has
proved the soundmess of its foundations.

Claims are dealt with in a very informal manner. Notice
of the accident is required o be sent to the board by the
employer within three days after it occurs and a full report
may be sent later. Forms are at once despatched by the
board to the workman to be filled out by himself and his
surgeon, and promptly upon their receipt, a cheque is mailéed.
These average 150 daily, amounting on an average to $3;600.
Where reports are incomplete or the claim is for any reason
questionable, personal investigation may be undertaken by
emafficer of- the. board.

Partial Disability Cases.

Dealing with the partial disability cases is much more
difficult than with those involving total disability or death
cases. The amounts in the latter are “for the most part
definitely fixed by the act. But in partial disability the ex-
tent of the impairment must be determined. Each case must
have special and careful report and consideration and at
times special examination. Great care is taken that a work-
man who. does his bést to overcome his handicap, who returns

¢ early to his employment and strives to give good service,

shall not be treated as the employee who is unwilling to earn

THE MONETARY TIMES . : 735

what he can. While a table of allowances for the - different
kinds of injury and mutilation has been worked out, the board
may vary the amounts according to special considerations
that may be attached to 'certain cases. ks

The total time loss: represented by the 7,600 accidesnts
finally disposed of before the close of 1915 amounted to,
170,711 -days, or the equivalent ot 560 men’s labor for one
year_was thrown away. This was not the only loss-to Ontario,
for there were 682 permanent injuries and 135 deaths. The
average wage of all those injured was $13.27 per week. - The
average age is 33 years for all. There were two chjldren aged
11 and a man aged 81 included in the compensated list.

Eafety Associations Formed.

One of the most important results of the board’s activi-
ties was the formation of 15 ?n
classes of industries during the year. - Each association re-©
ceived financial aid from the board’s funds a@nd appointed
inspectors to. carry on an educational and preventive campaign
within the bounds of certain industries such as luniber, pulp
and paper making, etc. The need for such auxiliary work
is shown in: the board’s “eport.
in, there appears the evidence that 21 set screws which might
have been countersunk for about $7.35, were responsible for
an accident burden of $5,610.35. Open shafting and con-
veyers which might have been covered for a few dollars at
most, wounded 66, killed 4 and crippled 37 wagk earners.
Because two elevators lacked automatic locks, two lives
were sacrificed-and a compensation burden imposed of- $6,-
179.06. _That the activities of*safety inspectors will cut down
the compensation cost to the various groups of industries
would seem inevitable. : ‘ o £i%
Pension cases present another interesting phase of the

~ board’s work. Accidents which result in death or in perman-

-ent disability of over 10 per cent. are compensatable. In

]
¥

the event of death, if the workman leaves a .widow and
children, $20 a month is allowed for the widow and $3 a;
month for each child under 16 years of age, but not exceed-
ing $40 in all. If the invalid husband survives he receives
the same compensation as the widow. In the case .of other

‘family circumstances, ‘or other dependants, compensation is

granted on a similarly equitable scale. When a widow re-
marries, she receives a lump sum equal to two years’ pay-
ments.—R.B. ; ! :

i
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NORTH WESTERN LIFE ASSURANCE. GOHTANY
The North Western Life Assurance Company, with head
office at.- Winnipeg, was licensed to write business @bﬁl
ist.  The management of the company are of opinion that
there is room for a new life insurance concern in Canada,
because, according to the Dominion government returns,

] less than 14 per cent. of.the insurable population of Canada
are insured, while the average policy held by those insured

is only 81,758, an entirely hadeguate amount, and -also to
the fact that three comparatively large Canadian companies
have, within the past tén vears, amalgamated with
offices. : 5

The directors of the company are well-known Western
men, and the executive is composed of the following : Presi-
dent, W, R. Milton, Winnipeg, manufacturer.
Electric Motor Sales Compahy, Limited. Vigce-president
Mainer Electric Company, Limited. Alderman city of Win-
nipeg. Ex-mavor Winnipeg Beach; .vice-president, J. F. C.
Menlove, Winnipeg. Manager United Agencies, Limited.

President Western Canada Rotary Clubs; managing director, .
McCabe, Winnipég., Formerly manager Central .

H RS
Canada branch London and Lancashire Life and General
Assurance Association, Limited: secretary, F. O. Maber,
Winnipeg. Formerly manager of Central Canada branch

Royal Insurance Company, of Liverpool; and treasurer, W. .

J. Bright, Winnipeg. Secretary-treasurer A. Bright and Sons,
wholesale crockery and glassware. : :

In & statement issued by the company it is said: ‘“The
profits to be earned on the company’s policies may be ex-
pected to b("higl’, because the company will pay nothing for
receiving premiums for investment, but will confine the
axpense of this feature of the ‘business to the net®cost.of
caring for its investments,. On the .other hand, the sost of
insurance with the company may be expected to be low,

because the company will compensate agents for- securing -

applications with close regard to the amourit and value of
insurance to be undertaken, instead of the reverse, which
is the common practice now.”

L

afety associations by the various '’
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LATEST FISCAL YEAR
ENDED DEC., 1915
-~

Canadian Companies.
Alberta-Saskatchewan Life.. .10 4. ..

Ancient Order of Foresters ...L.......
British Columbia Life........

Canada Life (Canadian business)., . .
Capital Life.

Continental Life............. % .

Crown Life ,.:
. Dominion Life....

et

. 2 > O.r.d.mgc-r\ « o Hol ok
Excelsior Life { Indestrinl .. HA.L ...

Great West (Canadian business):......
Imperial Life (Canadian butmmu) ......

Ordinary.

London Life lndus(r\.l

T EREE T

North American (Canadian bus )...

Northern Life....cooavcnnnas dbdmanens
Ordinary .. &....... y

Royal Guardians { Industrial .\ & .. ...

Saskatchewan Life ... ..,.0
La Sauvegarde.

Security Life..........cc.. BB

Sovereign Life. '

*Sun Life (Can. bus,) {‘T’;‘:"ﬁ"“’ :
. R

Travellers Life of Canada. ..

Totals for 1915,

Increase, i; decrease, 4. ,. :
British and Colonial € |

Commercial Union. ...cau.todbton.-ons
tEdinburgh Life...... cove-cdbiBa. s
. Gresham Life...,..... wessossldbiBlssovh

+Life Association of Scolland..%. Riisoed

{Liverpool and London and

London and Lancashire Life.{. ... .....

R L R

Confederation (Canadian busingss). . . ..

- -ob ......
Manufacturers QCanadmn busme-) .....
Monarch Life.......
Mutual Life of Canada (Can. bus.). .. ..
Nationa! Life of Canada (Can. M) .....

(TR
.....

b9
IS TR

cotwebbbraciaas

Totals for 1914 ... .... |} TR

$London ASSUrance......... ¥ ¢ RNONRS
Mutual Life and Citizens' (Anb m)
Ordinary... .ceoo soocfng vooes
Industfial, .. ...coc00e. LEBi-.-
North British and Mércantile}’ 8s ...
+Norwich Union Life. . ......5.8.. ...«
Pheenix, of London......... ¥ F
Royal....coapessoscscosen - B RN
+Scottish Amncablc ........ .-..;-'.‘. in o
#Scottish Provident...... cooll .'&.’.\. oot
Standard ... ... ccnneinines U b -«
FStar. . coev svcvannns BT
Totalk for 1915...... [ &......

Totals for 1914 ...

condb enen
. 0

Increase, i ; decrease, l.. Bt des

United States Co-n“.
Ztna Life.a..coesse. sossee Ty
+Connecticut “u!ual]

PR .-._o..-...
Equitable....... secscecs cevedpBRbe-in.
Germania Life............. & ., &

Ordinary.

Metropolitan | 1o gustrial. dy dot. .. .
Mutual Dife of New York .. dies.. .-
$National Life of United Subl“ .....
Neéw YorkLife...ooovevues 1§
$Northwestern Mutual. . ... 5 6. - -
+Pheenix Mutual........... SBE.-...
Provident Shvings.. .......4& fhecenn
Prudentia {?n";’u‘f.‘;{a: s | | 908
State Life....co00650000000 P
Travelers l:wur.\nce Co....0 K

Union Mutual ....c. 000 I8
United \uu~l|fe ......... de b b

Totals for 1915 ......
Totals for 1914, ...

S U

.
Increase, 1;

-----

.'.Q.-.......

dobone s

decrease,d.... 7 ..

Number Amount l - E Claims
of = of | Number, : :3; Net Paid lin- \ Unsettled
. Prcm-ums) P:oec:ves Pgl:"ﬂ |‘ PoI(:W‘ ,\r;\u::mt égu ofAm'] ;‘m Ch‘.'_'.',‘_ »
L T e o] ag Ei.‘ Claims | - \ Not - Io o
A uk:n zup 2 g‘» | ments) ‘ Resisted sted
s < | $ $ $ ! $ $
4,495 34 54,500 79 127,000 -1 1,000 1,000 Nonme | None
62,110 146 27,000 2584 2,324,660 17 15,141| 15,141 None | None
90,283 323 541,502 1,503 3,330,604 5 7,000 6,163 2,000 None
4,307,801 - 4,704 11,176,960 50,058 110,489,813 1,164 2 797,682 2,641,418, 345,151| None
. 77,876 435 706,718 1,305/ 2,186,518 3,000 7,000 1,000, None
1.897.606 3.577 6,622,001 35412/ 57,333,156, 749 1,140, ,320 1,075,955, 123,083 None
327,910 097 1,330,640 7314 9,602,820 78,675 81,843 6,940 -None
373.620 2,038 3,305,721 7,347 11,832,758 93,354 p-z,m 24,245/ None
523108 1,473 25825 10,482 16,551.343 150,192 168,103| 12,980 None
607,756 1,725 2,657 13,043 18,045,958 141, 132,4120 27,900 2,000
A 2,863 None None 535 65.641 1,166 1,717, None | None
.| 3,550,451 10,847 20,786,982 58,158 115,256,723 625,611 507,305 10,000
1.497.791 3,767 6,978,387 24,067 42,715,358 290,956 293,076, 49,686 None
872,814 3,110 3,730,845/ 17,979 19,705,394 I'R,Nl; 119,671 ﬂ,’l" None
| 840.515 45,552 6,037,537 130,774 15,114,934 3, 206,274 248, 17,564 - None
.| 1,960,928 3,951 7,128,600 ' 38,584 57,966,388 668,473/ 660, 88,319 23,000
- 170811 657 1,390,088 3,414 7,231,335 6,000 6,024 5000 None
.| 3.404.420 6,274 11,042,940 57,241 98,589,468, 1,181,673| 1,180,932 ls.ll% 52,000
.| 640,920 1,672 3,337,526 | 19,647,298, 139,316/ 158,391| 2,901 None
1,605 423 3,776 6,911,215 49, 412.4& 578,997, 565,6) 888! None
.| 379,058 974 1,414,083 IU"“N? 60,445 56, 5,867 6,000
71 " 91,220 101 86,500 3,116,715 55,566, 56,037 10, None
732 808 108,0744 95, 43| None None
22,205 381 634,304 1,029,006, None| None None None - None
213,162 - 881 959,000 6,356,943 37, 31, 41, None
| 33844 273 382,500 785,7 . 5, None 1,000
.| 189,803 611 1,225,500 _ 5,367,51 . 40; 31, 9, 5,000
..| 4,872,675 9,562 17,668,493 140,458,171| 1,198 1,704,707| 1,662,477 227, 10,000
. 33,719 None None | 793, : 15,662 . 18, 1, None
102,370 667 1,196, | 3,202,204 6,531 6,131" None | None
. {28,547,264. 109,118 121,033,310 620, 5501829 870,600 9,214(10,355,755 9,911,912 1,319,231 100,000 -
. [26,047,253 108,844 125,505,324, 587,88 'm.uu 8,248 9,000,944 8,455,729 1,135,185 110,302
2,500,010 2744 4,472,014 32..00(-35350180:‘ 966, 1,345,811 41,456,1834
.| 23888 7l wwo‘ 1920 739,939 5
2 1 736 None | None | 22 41,945 3
.+ 60,876 328 632208 _ 973 2,004,247 7
of 5,831 None None | 244 454,738 20
W 3“!9 None None | 119,759
.| 485, ms 449  1,075,011] 7,528 14,346,810, 155 330,678
| None None | Noce' . None :
¥ 11,34 719 un..aol sosv 561,164 3
A 23,397 5::1 746,168 _ 4,745 652,480 26
.| 25463 4 88,500 uo 870,907, 21
b 5,326| None lb None | 137,741
.. 211,367 197 798,000 2,269 7,261,897, 7
.ol 451,954 305 933,085 3,173 7,977,580 35
852 None ? None | 24 63,165
None | N 17 56,242 1
b 778,5 446 MW1L021%...... - " PR B P
8,166/ None | None 180 216,507, 15
.. 2,006,081 7,697 5,741,313 20,665 35,638,211 379 876,288 | i
1,906,008 11,603 9,204,500 30,025 60,770, 658 852( 1,516,885 1:“7:%‘ 310,217 i
. | = | . P
i 159,063.d 3,908ld 3,553,277 d 0%06‘25132.“7ld 2734 40,597 au.osoi.' 11,787.i 50,500
), B4B.434 3,400 4,002,324 15, 175 23,943,195/ ) '
/A 24878 4 11132 927,860 29 7%&:0 7:& 3'7 :::
. 'STB92T| 1,492 2,845,680 lm 25,233,198 471,876 452,284 49,003 Nons
S 1,044 3 17,500 93,473 1,388 6.066 "388| Nowne
2,500,531 21,963 22,623,023 7o,(m 79,615,676, 917 881528 870,052 - 51,863 6,500
.. 3,436,822 213,338 26,354,882 791,251 89,848,773 8,375 776,320 ‘S48 23245 2,008
1120283 607 2,210,878 15,220 33,748,576 236 439126/ 449.516| 22,922 None
o 165 None None 49 . 31,022 3| |' 1’8:9' None | None
. 2,430501 4,435 9,015,732 37,216 70,444,000 - 439 855999 |m2'ml 76,545 115,540
= 2,498 None None 102 125510 13 'si0l 4 s
- V : 10,342+ 8,342 209 None
o 19,776/ None None 401 351,507 13 22050 ~ 22,050 4,420 None
52,275 2 4,000 960 1,554,519 19| 39,759‘ 47 688 '284] None
.0 682,150 6,232 6,929,749 23,497 26,933,219 121| 160,335 871
R g - 4 \ 161,871| 22,283/ None
., 1L,373.831] 112,326 15,466,821 311,790 40.00‘.423‘ 2079‘ 238,024 229,735 17,881 1,122
151617 ©046 867,704 1,240 2,199,874 4000 2500 1500 None
563,508 924 3,650,015 6,129 19,361,398 105 477,120 437.014, 1085 None
255, 142! gy % iy 4 ll“. None
,142 7 604,000 4,543 31,265 120,691 124,396/ 12,305 None
40407 200 73,500 561 1,119,173 :s w:casl w:oso 6,150 None
114,488,783 365,971 94766940!29‘(”0423 556,850, naml 5,406,099 5 K |
: /542,199 465,751 125,790
.. 13,139,844 323,606 52,206,602 1,157,943 386,569,397 10, 843 urn{::l 44oo7u| 613,031 24.701

71,348,939/ 42, W-Mmzas- 139,067 i 36,687 45.1.2&2{ 728,61841,132,435/d unsou wlu

R 2
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1916. ' THE MONETARY TIMES 27

: .lCA’lTULAﬂON-
o 3 S
e | SR R RN L = 3 e %
Numbe L2 1 !
E “3' : Amount i | 'SEE ’ Net Claims, | Unsettied Claims:
CALENDAR YEAR, 1915 Premiums | Policies | of Policies | ' | = Net - -| 528 Amount o R :
; ’ i for New New icies ' Amount in | 220 | of Policies | (including —
(Latest official figures) || Year and | and Taken o"c"' = Porce. {E29 | becom .l":‘d‘:;:‘-’ Not |
¥ W Bl R .7_11“ i 1 T:I::n “ - Date ; z£§ A ments.) Renued .
— : - e ‘ — e .
i '* s y ik B8 (% R e B
Canadian companies , SEABRE S a0 s 28,547,264 100,118 121,033,310, 620,556 829,870,609 9:2[4\ 10,355,755/ 9,911,912(1,319,231/ 109,000
British and Colonial companies. ....... | 2,066,061 7,697 5,741,313 20,665 < 35,638,211| 379 876,288 1,607,808 321,954 50,500
United States companies .............| /14,488,783 365, Bgl 94,766,940 1,297,010 423,556, 850113 175 5,406,009 5,542,199( 465,751/ 125,790
Totals for 1915 ........ b : &5.10:2.I(~ ...Mﬁ 221,541,568 1,938,231 1,280,065, 6"0 22,7 '68] 16,638, MZ 17, 152.009 2,106,936 285,200
Totals for 1914 Shebeubsided i 141,094,005 444,053 217,006,516 1,776,755|1,242,160,478/ lQ.a‘*[ Ia,ﬁ)‘ 310 14,251,402 2,058,433| 135,069
Increase, i; decrease, d....... ; i4, (ll& 013+ 36‘;33: 4,535 041 ‘ lGl 476! 46,905,192!:3,02! t: 1,433,832 1 2,900, 607] 48.503:'!50‘2‘.”‘

- __,__.4_,”,__.% —ee S —

"y

t+ These Companies have ceased doing new business in Canada.

* Including the business of the l-ed}nl Life Assurance Company, which this Company huq reinsured.

-~

! The figures for this company have not been received in time for insertion in the abstract. * ~—— -

1

LIFE INSURANCE IN CANADA

Net Amount in Force Over One and Quarter Billions—
Canadian Companies’ Activities

—_—

Life insurance in force in Can totals $1,289,005,670,
according to recently issued figures, these show ia iacreace
of approximately $47,000,000 duringi1915. The total increase
for Canadian companies was about $35,500,060; United States
companies, over $36,600,000, while British and Colonial co?(;
panies showed a decrease of $25,000000. There were 482,7
policies taken up last year, as compared with 444,053, an
increase of 38,733.: According to insurance departmem's
figures appearing on another page|of this issue, it will be
red premx s aggregat-
ing $28,547,264; British and Colonil companies, $2,066,061 ;
United States companies, $14,488,788, of the total, which was
$45,102,108. In the matter of new and taken up policies,
United States led in 1915, as they dijd in 1914 and 1913, their
number being 36s5,971. Canadian campanies were responsible
for 109,118 and British companies and Colonial companies
7,697, but in amount Canadian comhpanies stand first, their
total being $121,033,310. United| States companies were
second ' with 804,766,040, while BlEtwh and @olonial com-

panies issued policies valued at $5,741,313. 'United .States
rompanies at the end of 1915 had B1,297,010 policies with a
net amount in force of $423,556,850,l and Canadian companies
had 620,556 policies, the net amount of which was $829,870,-
609. British and Colonial companids’ net amount in force is
$35,638,211. Four Canadian and three United States com-
panies took premiums excéeding |$2,500,000 during 1914,
while the highest -Brifish amount Wwas $778, 303. The total
assets of twenty-six Cananan life companies last year
amounted to $274,273,018.
Assets of Canadian Company.

The Canadian compames’ assets compared for two years

’ ’
Nature of assets. 1914. 1915.

{ Real estate - ............... B o $12,773.616 814,101,572
Loans on real estate ...... B RIS 04,765,472 06,047,435
Loans on collaterals ..... Ldsoasi 2,132,152 1,606,753

Cash loans and premium obligations
i on policies in force ...,¢..... 36,204,416 30,311,402
Bonds and debemuree ety B ST 77,436,285 86,247,144
R AR SR S AR L 1. 17,445,624 18,107,238
Cash on hand. in banks, etc. 7..... 4,163,748 5,150,420
Interest and rents due and a((:fued 5,830,838 6,724,505
Outstanding and deferred preplumq 6,776,000 6,568,465

OWMEE SIS - <.oiiavcvsnihllsvne { 288,701 288,080

During the last four vears bon(h and débentures have occu-
pied the second position in tle list of assets, a decrease of
about half a million dollars was shown in this class of security
in 1914  while - this \eaE an increase of 8$8.810,-
850. Holdings of stock |$how| considerable vanation,
as can be seen above, there|being a small increase in this
In 1013 theth was a decrease of over four

PAE S

05

s
SRR

— -
million, while 1914 holdings were augmented by over five
million dollars over the igi13 total %

Among the assets of some companies are included bonus
stocks acquired in connection with bond purchases. In some
instances the value has been assigned. by the company to

tbese stocks (such value heirig then included in the figures) ;

in The other instances the stocks dre not yet deemed of :

appgeciable or certain value.

How Busingss Has Crown.
The following table shows the growth in !bc neL amount
of insurance in force in Canada since 1902:—

R R e MR ST L o $ 508,812,305
DO Lissiaavitne TG e e 630,334,240
- RSN Pl es SR e S S 719,516,014
A A Y T ST g ST 856,113,050
L RERTTT WE 2 AP St i, GREG 050,220,721
T A SRR RS RN b i 1,070,308,6069
B e iR R AR 1,168,590,027
~ W Slasinanaviivinss i raeid 1,242,160,478
T e, G R AR PR B e e 1,289,065,670

The companies’ premiuym income, which in 1902 was less
than $18,000,000, has grown in 1914 to $45,102,108:

The total payments to policvholders by Canadian com-
panies amounted to $25,008,676, made up as follows: Death

claims, $8,375,751; matured endowments,. $4,525, 13§; paid.

to annuitants, 31.454 359 ; paid fox’ surrendered pohctcs. $6,-
337,038; dividends paid to policyholders, $5,215,480. - United
States companies paid to policyholders 88,334,960, and British
and Colonial companies paid $2,166,281.,

*

-

DEVELOPINC VANCOUVER'S HARBOR

(Staff Correspondence.)
Vancouver, April 22nd.

The Vancouver Harbor Commission ‘has in hand a com-
prehensive scheme of development which will provide adeqya.tc
shipping facilities in different séctions of the harbor to meet

requirements, and at the same time land transportation facili--

ties will be made as up-to-date as any on the continent. - It
is not the intention of the commission to interfere with any
private interest having proper legal. standing, but at| the
same time the interests of the public¥will be properlv cared
for. The schedule of fees to be prepared and put into éffect
shortly will be much below those charged in any other Pacific
port, and will provide revenue for modern harbor equiprhent,
such as derricks, cranes, car ferry, fire boat, etc. At the head
of Burrard Inlet has been established seve ral indastries, -with
others already in prospect, the Port Moody ratepayers having
voted in favor of a shprmldmg project a few days ago. |
The commission is working on the policy of creating
traffic for the port and supplying facilities for handling it
when secured. Besides, arrangements have been made with

the government to have industrial sites for rent at a moderate

amount, so that 1ndn<tnc<4{gﬂrmg lorahdhc can be accom-
modated.
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ARNOLD'S LIFE INSURANCE
.A+ 3
Companies Must Pay, Says Mvu Court—They Will
Appeal Tﬂfli‘g-t

The liquidator of the minion Trust Company as
executor of the Arnold estate, iwas successful, according te
Vancouver dispatches, in obtaiging juﬁgmem in its suit for
the $250,000 ;insurance on po s oh the life of the late
W. R. Arnold, managing diredtot of the company, who met
his death in his garage by a '\g shot on October rzth, 1914

- The insurance companies, # J New York Life, Sovereign
Life and the Mutual Life, set @p!in their defence the theory
that Arnold had deliberately hg his ‘own life.

Chief Justice Hunter did nof think that sufficient evidence
had been brought before him gd_ conyince him that Arnold
had deliberately planned suicidél | Judgment on costs was re-
served. The, msurance compafli¢s will appeal.

. Conclusions of Judge. £ |
According to Vancouver préss reports, Judge Hunter de-

livered an oral judgment. occupghg more than an hour. He
-found that the alleged misstalements ‘made by Arnold .in
applying for the insurance wi not material and- that the
evidence adduced instead of sh@wing that Arnold committed
. suicide tended rather to show t he was acting rationally
and was not contemplating death by suicide.

. Among the incidents of Arfidld’s life which hisylordship
said showed that suicide was to be presumed were that

"was yqung, robust and very happy in his domestic life,
that he seemed able to bluff the auditors and directors and
juggle the accounts of hif pany so as to keep a true
knowledge of its affairs from |
. appointments ahead, slept welly played golf on the previous
? .day with the auditor, and on the very last visit to the garage
had spent the half hour immegiately before his death with
the gardener discussing the laying out of the garden and
walks for his new house. The fact that the small children of
the gardener were present in ‘the garage at the time and
that the gun had been known ®n four different occasions to
" have jammed, were also elemefits mentioned by his lordship
as Being favorable to the plai?iﬂ's case. .
- Was no Suicidal Intent.
. The fact that Arnold had left only $s50 in the house for
the provision of his wife and that he had not endorsed the
policies ‘over to her, were also facts mentioned by his lord-
ship .as indicating that he had no intention of committing
suicide when he left his home ofi/the fatal morning.

While his lordship did not find the alleged misrepresenta-
tions Sgt out by the insurance;c@mpanies as a defence to have
succeeded, as they lacked matériality, vet he said the com-
panies had been quite justified il declining to pay the policies
without bringing the facts befote the court for decision, and
their defence had been a.reasémable one.

During the course of the arfgument preceding the judg-
ment, Sir Chardes Tupper, K.C.,!\who appeared on behalf of
the Mutual Life and the Sovetelgn Life companies, took a
preliminary objection that the, Dominion Trust Company
(which is suing ‘as executor of fhe- Arnold estate) was not
qualified to bring the action, as'ifiis a defunct concern. Si
Charles contended that bad faith had-been shown by Arnold
when he took out the policies a' féw weeks before his death,
in regard to the manner inf which Be had filled up the details
of information asked. All ‘policies bf insurance, whether life,
fire marine or whatsoever, he cofitgnded were based on good
faith and nen-concealment of material facts.

Reading from the statement ,‘mold had signed at the foot
of ,the policies, counsel drew the! court’s attention to the
~words, “The statements herein ‘af¢ full, complete and true,
and form-the basis of the contractf If there be any ugtruth
or, suppréssion of nlaterial facts itids agreed that this policy
shall be void.” TN
Evidence of Dr. Ferguson. I8

When - Sir Charles mentioned fhe statement op the form
that Arnold’s father had died frbmt pneumonia, whereas the
evidence showed that Mr. Arnold, Sr., had died from carbolic
acid poisoning while suffering fr&% pneumonia, Chief Juctice
Hunter interrupted. i

““The evidence of Dr. Fergusin (medical referee of-the
Excelsior : Life Insurance Company, Toronto), was that that
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" insisted Sir Charles. ‘

ing out, that he had made -

Volume 36.

was not material to the risk; that -even had the company
known it would not have rejected the application. The doctor
said that the insurance companies were only interested to
know if there was an hereditary taint, and that the circum-
stances in the death of Mr. Arnold, Sr., did not disclose any
taint.” |

“We /had the right to know the truth; we had the right
to investigate for ourselves before we accepted the policy,”
{

}

AUSTRALIAN RURAL CREDIT- PLAN

Manitoba Grain Growers’ Association Suggests That This
is Solution of Western Problem

“If our hanks would lend the farmer his working capital
as they do the manufacturer, he would pay cash for the com-
modities he gets from the country merchant, who in turn
would be in a position to pay cash to the wholesaler, and the
wholesaler to the manufacturer,’”’ said Mr. R. McKenzie, secre-
tary of the Manitoba Grain Growers’ Association, when speak-
ing before the Canadian Credit Men's Trust Association, at
Winnipeg. ‘‘The country merchant is the victim of the present
system as much as the farmer, and it places him in such a
position that he cannot successfully compete in prices with
mail order houses, who do an exclusively cash business.

‘“As all business men, including farmers, who are purd

chasers have the right to buy where they can get the best

value for their money, the system compels the cash farmers
to do business with the mail ‘order houses. s
“The solution of the problem suggested by the Grain
Growers’ Association of Manitoba is that our provincial gov-
ernment should follow the methods adopted by the state
government of Australia and the government of New Zea-
land in procuring investment capital for the farming industry.

‘West Australia’s Plan.

“The government of West Australia in 1894 incorporated
an ‘investmient’ bank called the Agricultural Bank of West
Australia by a specia] act of the legislature. The act of in-
corporation empowered the bank to issue bonds guaranteed
by the states and authorizes the provincial treasurer to sell
these bonds on account of the agricultural bank. The bank
loans these funds to farmers on the ‘amortization’ system
at 6 per cent. per annum, which extinguishes the debt in
25 years.

““As an illustration of how it works out, assume a con-
crete case. A farmer in Manitoba gets a loan of $4,000 on
his farm under our presént system of mortgage loans, pay-
able in five years with interest at 8 per cent. per annum and
an annual payment on principal of $300. His first payment
would be $620. In five years if he met his payments at due

.date, he would have paid $2,860. Under the West Australia '

system he would have to pay the first year $240 and in five
years $1,200—a_ difference of $1,660 at the.end of the five
years, and he would have saved in the payment on his fixed
capital and leaving him that amount out of the proceeds of
his crop to ‘be used for working capifal and increasing the
productive powers of his farm.

Working Capital on Satisfactory Terms.

“A farmer having his fixed capital secured on.such easy
terms of payment would undoubtédly be regarded by our Cana-
dian banks as a safer risk for a short loan for productive pur-
poses than under our present system of short-term mortgages.

“The leaders of agricultural thought in ‘Manitoba are -

of thé¢ opinion that if our farmers could secure their invested
capital on the amortization system of payment that prevails
in every agricultural country, that arrangements could be
_eﬂ’ccted.with commercial banks to furnish the necessary work-
g capital on fairly satisfactory terms.”

A branch railroad is bethg constructed to connect the
mynes of the Canadian China Clay Company, which owns a
large China clay deposit in the township of Amherst, Quebec,
with the Canadian Northern system. Mr, J. C. Broderick is
managing director of the company, and among those inter-
ested are Sir Wm. Mackerizie, Sir , Donald Mann, Messrs.
Andrew Shearer and A. G. Gardner.t :

i
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The Ocean Accident and Guarantee
Corporatlon Limited
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- LONDON, ENGLAND
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‘British Government Securities .....

. $2,305,685.40
Jdndian and Colonial Government Sec urmu

681,450.68

00 ' 2. Provincial 147,717.22
e e L / € MumClpal “ 4“'2‘5.8:
{ / B s s b ans 61.82
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} P T SR S R ST 1,080.
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(85 per Shar¢ paid) 2,807,700.00 COIERE . it sii o s svasdinee i silts
: i ) United States Railway Bonds ............ 4.803,720.48
124,308 | $3,107,700.00 Railway and other . Debentures and De-
Tess U 1 : benture Stocks—Foreign .:.......... 1,567,636.66
ey | 005 X . : .
o Scaie Capna‘ s s LbO(_)—Q 861,540.00 Railway and. other Preference and Guar-
.......... 85,656. . anteed Stobks ... . iiiivniiviases 201,221.64
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To Unciained DIVIOGRES & ;en-vese- . 2 '841.66 By Mortgages on Freehold and I"““hom. ;

. To Staff Provident Hund ..... ‘ ......... 77,187.40 B ;mpt:’"""  oreeis NETE T e 730,747-30
To Capital Redemptipn Fund............ 88,548.02 y Freehold and Leasehold Premises {less _
To General Insurancg Fund, viz. Depreciation), being the Corporation’s

Provision for | claims Head Office and Branches. = ......... 1,490,459.30
outstanding - J.. ... $4,000,000.00 By Rents due fmm tenants and other Bal-

Investment RCSCI[\C and By Rg(‘; B . .scabun B oo o .h ...... d . ,\ ...... 370,500.44
Cosstel Conhngcn(‘\ v Balances at Branches an gents’
Fund - : 1.000,000,00 Balances (less prowision for Commis-

$5,000,000.00
Reserve Fund
Balance  from
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count, _in-
cludmg $4.- J
27287586,
proportion of
Premiums Un-
earned....... $10,252,407.88
Less =~ Amount
transferred to
Investment *
Reserve “and
General Con-
ting en%)y
Fund above.. 476,97%0.74

9,7550437.14

o !

Canadian Head

sion,” Cancelments and Non-Renewals)
By Cash at Bankers and.in hand :—

1,239,162:50

On current and deposit account -and in Y
hand i oovisen B SR« R 700,008. 46
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&

16,255,437-14
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====; .
Dffice, TORONTO, ONT.
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CHARLES H. NEELY, General Manager
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TELEPHONE USE IN CANADA.

‘Over Half a Million Telephones Are in Use Here; or One

to Every Fifteen People

A concise view of facts relating to the telephone interests
of Canada since 1913 is given in the following table :—

1913, 1914. 1915.

Capitalization . 850,847,004 870,201,884 $74,284,001
Cost . . 60,214,971 80,258,356 83,792,583
T R R e g i SR A 14,870,278 17,207,268 17,601,672
Operating expenses ...... 11,175,680 12,882,402 12,836,718
Remuneration .......... 6,839,308 8,250,253 8,357,029
No. of telephone companies 1,075 1,136 I,

Wire mileage ........... 1,002,586 1,343,000 1,452,360
Telephones . : 463,671 521,144 . 533,000
Employees .............. 2,867 ° 16,700 15,072
Persons per telephonée ... 16.2 15.5 15.1
Persons per mile of wire.. 6.8 6.0 5.6

Wire by Million Miles.
Telephone companies’ net earnings, as represented by

_the difference between total receipts and operating’ cost, were
-$4,764,957. This was better by $350,001 than the result for

1914. From the foregoing figures prepared by Mr. J. L.
Pavne, comptroller of statistics, it is seen that there were
533,000 telephones reported as being in use in Canada in
1915, as comhpared with 521,144 in 1914 The increase was
11,046. . :

On the basis of population, as estimated by the census
office, there was an average of one telephone in use to every

" 15.1| persoms.

'Of the 533,000 telephones in service, 313,225 were classi-
fied as being operated by central energy; and 219,865 by
magneto. The latter are to be found in villages and rural

» districts.

There were 1,452,350.82 miles of wire in use in 1915, as
against 1,343,000.07 in 1914. The 1915 wire mileage was divided
as follows: Urban, 1,000,146.79; rural, 443,213.03. The prin-
¢ipal growth, as will be” seen later, was in rural mileage.

There was one mile of telephone wire in service for every ;

5.6 person¥ constituting the total population. ' The ratio was’
6.8 in 1914.

Class of Organization. F

The following are the different classes of organization:
Government, 4 municipal, 62; stock, §84; co-operative, 601 ;
partnership, 28;. private, 117; total, 1,396.

In Manitoba and Alberta practically all telephone interests
are in the hands of the local governments. In Saskatchewan
the provincial government operates in all the large centres,
but has not taken over the 520 small units which spread their
wires over the rural sections of the province. In all the
provinces there is a growing tenden¢y toward consolidation.

-

NEW YORK'S BOND SALE :

Much interest was displayed in Canadian bond circles
regarding the bidding for the $40,000,000 so-vear 4% per
cent. bonds of the city of New York, and the $15,000,000
15-year serial bonds, in view of the good market there for
Canadian bonds. i

Fifty-nine bids were reteived for the so-year bonds, and
25 for the 15-year serial bonds. At the. last .bond sale, on
June 29, 1915, 216 bids were received for $71,000,000 issue.

Comptroller Prendergast made this statement regarding
the offers:— :

"““These bids are the highest ever received by the city for
4% per cent. long-term and serial bonds. I consider the syn-
dicate bid headed by Kuhn, Loeb and Company, a very good
bid, and I believe that it reflects very well -present feelings.”

The so-year bonds were sold at an average price of
8101953, while the serial bonds, due 1916 to 1930, brought
an average price of $101.306. The average price for the entire
issue was $101.272, which means that New York will receive
for "its $71,000,000 of bonds the amount of $71,003,300.

The issue was subscribed several times over. There
were 241 bids received in all, and the total amount was $320,
610,140. The number of successful bids for the so-year issue
was 102, and the number for the serial issue 19. The income
basis of the larger issue amounts to 4.437, and of the smaller
4.297 2

\
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" “B ULﬂ K”
Egyptian Cigarettes

“Bulak™ Cigarettes are the -
supreme achievement of one
of the greatest blenders of
tobacco in Cairo, Egypt.

'Thei( exquisite aroma 1s
fully in keeping with their
elegant appearance.’

0 ror 15¢

LEGAL NOTICE |

I_OIUALINI PRODUCTS, LIMITED.

PUBLIC Notice is hereby givean that under the First Part of chapter 7
of the Revised Statutes of 1906, known as “The Companies
Act,” letters patent have been issued under the Seal of the Secretary of
State of Canada, bearing date the gth day of March, 1916, incorporating
Eli Smith/ Edmondson, manager; Daniel Norman Hitcheock, chemist;
Myrtle Winifred McLachlin, married woman, ‘and Ina Maud Jobaston and
Helen Weir, stenographers, all of the City of Toronto, in the Province of
Ountario, for the following purposes, viz. :—

¢ (a) To carry on the business of sanitary engineers, wholesale and re-
tail chemists, druggists, drysalters, oil and colour men, importers and
manufacturers of and dealers in disinfectant, pharm tical, chemical
medicinal, industrial and other preparations and articles, compounds,
cements, oils, paints, pigments and varnishes, drugs, dye ware; paint and
colour grinders, makers and dealers in proprietary articles of all kinds
and of electrical, “themical, photographical, surgical and _scientific
apparatus and materials;

(b) To buy, sell, manufacture, refine, manipulate, import, export and
deal in all sub — us and things capable of being used in any
such business as aforesaid or required by any customers of or persons
baving dealings with the company either by wholesale or retail;

(¢) To apply for, obtain, purchase or otherwise acquire letters
patent, brevets d'in jon, sions, licenses, inventions, designi,
vights, privileges and the like, «nd any interests in any of the foregoing,
subject to royalty or otherwise, and within the Dominion of Canada or
cisewhere, and to acquire by purchase or otherwise any secret or other

informatiop as to any invention or other matter which may seem capable -

of being dsed for any of the purposes of the company or the acquisition
of which y seem calculated directly or indirectly to benefit the company,
and to hold, own, use, exercise, develop, sell and dispose of and grant
licenses in respect of or otherwise turn to account such property rights
and interest or information;

(d) To purchase or otherwise acquire and undertake and assume all or
any part of the assets, business, property, privileges, contracts, rights,
obligations and liabilities of any person, firm or company carrying on any
business which this company is authorized to carry on, or any business
similar thereto, or possessed of property suitable for the purposes of this
company’s business, and to issue in payment or part payment for *any
property, rights or privileges acquired by the compaay or for any
guarantees of the company’s bonds or for services rendered, shares of the
company’s capital stock, whether subscribed for or not, as fully paid wp
and non-assessable, or the company’s bonds; . X

(¢) From time to time to enter into jpartnership and® into any arrange-
ments for sharing prgfits, umion of isterests or co-o’pennon with any

3

é

person or persoms Or company or cgmpasies carrying onm or about to
cirry on any business or transaction which may be of bemefit to this
company ; B

(f) To lease, sell or otherwise dispose of -the jproperty and assets of
th: company, or any part thereof, for such runsu!erniun as the company
may deem fit, including shares, debentures or securities of amy gompany;

(g) Fo amalgamate with any company having objects -similar in whole
or in part to those of this company;

(h) To distribyte among the sharcholders of the company in kind any .
property of the company and in “particular amy shares, debentures or
securities belonging to the company or which the company may have
power to dispose of; <

(i) To carry on any other business;  whether manufacturing or other.
wise, which may seem to the company capable of being conveniently
sarried on in conmection with the business or objects of the company and
neessary to enable the company to profitably carry on its undertaking;

(}) To pay out of the funds of the company all costs, charges and ex-
penses preliminary and incidental to the formation, incorporation and
organization of the company; S

(k) The business or purpose of thé company is from time to time to
do any one or more of the acts and things herein set forth.

The operations of the company to be carried on throughout the Do
minion of Canada and elsewhere by the name of “Rosealene Products,
Limited,” with a capital stock of fifty thousand dollars, divided into soo
shares of ome hundred dollars each, d the chief place of business of the
said company to be at the City of Toronto, in the Provioce of Ontario.

Dated at the office of the Secretary of State of Tanada, the 11th day

of March, g6 .
THOMAS MULVEY,
s Under-Secretary of State,

The Alaska Feather and Dowsd Company, Limited, Mont-.
real, has changed its. name to the Parkhill Manufacturing
Company, Limited. The officers of the company are: Méssrs.
J. H. Parkhill, president; J. H. Sherrard, director; R. Brad-
shaw, vice-president and - general superintendent; \\'A\l.
Crombie, general manager; and R. Gomery, secretary-
treasurer.

A speculative offering of- 250,000 shares of. the treasury
stock of the Adanac Silver Mines, Limited, is beingd made
in Canada and New York at 5o cents per share. The com-
pany’s capital is- $2,500,000. It owns 60 acres'in Coleman
township, Northern Ontario. The offering is being made by
J. J. Carew and Company, New York, Kiely, Smith and Amos,
Toronto; and J. P. Bickell and Company, Toronto.

L 3
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MUNICIPAL ' BOND MARKET

The Monetary Times' Weekly Register of Municipal
Activities and Financing

Moncton, N.B.—The city will shortly ask for tenders for
, $147,000 5 per cent. bonds. -
Aurora, Ont.—The council ha%
80,500 local improvement bonds.
North vancouver, B.C.—A by-law providing for a tem-
porary loan of ngu,ooo from the Royal Bank has been
carried. ¥
' Hamilton, Ont.—or an issue of $287,845 4)5 per cenl
.i5-year bonds tenders close op May 2nd. S. H. Kent, aty
clerk: (Official advertisement appears on another page.)
‘Vldtﬂ? B.C.—Comptfoller | J, L. Raymur tells T he
Monmetary Times that the gross debt of the city of Victoria,
including the local improvements, at the first of January,
1916, was $18,647,031. Theé local improvement debt amounts-
for $7,766,240; waterworks, $4,419,000; general purpose
sinking fund, $1,237,612; total, $13,425,861, leaving the net
" debt $5,221,169, which, at a population of 50,000, 1s $104
per capita instead of $233 as mentioned in’ a footnote to a
table in a recent issue. . 3

Caigary, Alta.—The auditors, Messrs. Macintosh and,
Hyde, report in relation to the civic sinking fund, it will be
seen that a year ago, there was a surplus arising from the
earnings in excess of 4 per cent., amounting to $25.427.
This surplus is rapidly disappearing and has shrunk within
the vear to $6,206.29. The reason therefore is that there was
considerable delay in depogiting the payments due for 1914,
resulting in loss to the funds of interest which should have
been earned. Practically done of the contriputions for 1915
were deposited until t day of the year, when sufficient
securities were turned in to cover the whole amounts due
from the utilities and a-portion of the general comtribution.
The delay in the paymeénts e, together - with the fact
that about $500,000 is still uldeposited, is resulting in a
serious shortage in the inferes® earning power of the fund,
which will need to be made uyp if the fund is to be retained
in a sound condition. The auditors suggest that a careful
calculation of this loss bé maide, and that same be levied
for in 1916. In the past the arrangement with The Molsons
Bank whereby the city, befiefits to the extent of 1 per cent.
on borrowings up to the ‘amount at credit of the sinking
fund bank account has been made to benefit the general
revenue. They state that ‘thi2 money should be transferred
to-the sinking fund. , _

Most cities, the auditors remark, are finding it difficult
to keep their sinking funds up to date owing to the large
amount of uncollected taxes. Calgary is among the num-
ber. “It is important,”’ theéy add, ‘“that care should be taken
to make sure that contributions due to the fund by utilities
are paid in on the actual due dates. The light, street railway
and waterworks départment are each earning their sinking
fund contributions in cash and are passing same over to the
general department. Thesé sums should not be permitted to
become factors in the city’s general financing, but should be
specifically deposited as funds received by the gily for a

* definite purpose.”

Moose Jaw, Sask. - The city is not contemplating any
new capital expenditure this year, and therefore does noi ex-
pect to have any bonds ta place on the market. There are
no omstandinb( treasury- Bills, and all liabilities on capital
account have peen met. The collection of taxes in 191§ shows
an improvemgnt over the §gi14 collections, the amount being
$808,834, as icompared with £712,315 in 1014
< The city's financial statement, as audited by Messrs.
Marwick, Mitchell, Peat and Company, chartered accountants,
shows the city’s assets t© be valued at 89,566,766, or a
nominal excess of assets oOver liabilities of $2,675,853. At
January "1st, bonds authdyized and unsold were $812,604.

authorized an issue of

The sinking fund investilents heéld by tees aggre- .
gate $325,307, and comprise the following amounts: Mprt-

gages, $135,830: city of Moose Jaw’ bonds, $27,055: rural
telephone company’s bond4; $121,300; cash in bank, $31,129;
interest ‘accrued on mortgages and bonds; $10,062; interest
accrued on bank account, $5. 3

On January 1, 1915, the mortgages amounted to $i41,-
898. During the year therg was received in payment of prin-
cipal 86,300, and the prifcipal of two mortgages was ing

%,

_ tary Times, shows that the city's expenditures for the past

Volume 56. -

creased by $241 representing laxes. At _Jalgwy 1, |9|,l, the
city of Moose Jaw bonds held by the sinking fund trustees
amounted to $10,055. During the year the trustees purdi.“
the whole of the new bonds No. 835 for ‘}7.00& ural
telephone company bonds, $121,300. This item comprises
new investments made during the year. The mortgages and |
bonds held by the trustees were inspe(:ted by .the auditors,
except one mortgage of $13,548, on which the trustees have -
foreclosed, and the property now stands in the name of the .
city of Moose Jaw. Commissioner Heal informs The Mone .
tary Times all sinking fund payments due up to April have
been made. ~

Prince Albert, Sask.—Mr. ]. Mitchell, city treaswrer, in
a statement as to the civic finances forwarded to 7The Mone-

four years were as follow :— . |
1914,

1912, 1913. 1918, e
Total general purposes $188,015 $202,112 $267,084 $229,261
Debenture purposes 60,508 100,764 183,724 229,702
School purposes ....... 41,500 65,500 84,485 76473

$200,113 $458,377 $536,104 $536,036

Messrs. Marwick, Mitchell, Peat and Company’s annual
report of the city's financiaF operations show that the sinking
fund investments held by the trustees aggregated $142 A
and comprised the following: Mortgages, $33,200; in
accrued, $3,004; school district ds: Prince Albert S.D.
No. 3, $3,500; other school districts, $2,710; interest ac- -
crued, $243; city of Prince Albert bonds, $20,248; interest
accrued, $443; South Prince Albert rural telephone
$16,000; interest accrued, $1,080; government war loan,
$3,000; interest accrued, $250; cash in bank, $57,201; in-
terest accrued, $162. The operations of sinking fund invest-
ment account during the year under review -were: Sinking 3
fund securities, as at December 31, 1014, $64,878; add: =
amount paid to trustees on January s, 1915, in respect of 3
sinking fund deficiency, and being an overpayment of $1,024,
as at December 31, 1914, $43,610; sinking fund appropria- |
tions payable to the trustees .in 1915, amount to $s52,601;
add: sinking fund appropriation payable by Prince Albert
Foundry Company, $832; less: amount overpaid into sink-
ing fund, January 5, 1915, $1,024; amount paid by city is =
respect of 1915 appropriations, $25,101; less: accrued interest:
on unpaid balance, $558; balance unpaid, $27,867; interest, '
received and accrued on sinking €und investiucu.s, $9,661, =
making a total of $142,604; less interest paid on steamboat
bond from proceeds of sale of steamer, $6s0. The amount
paid to the sinking fund trustees in respect of 1915 appro- ¥
priations—viz., $25,101 is, the auditors are informed, the
amount believed to have been received for debenture redemp-
tion purposes in the taxes collected up to December 31,

1915. Ci easurer Mitchell adds that further payments are ,
being mad€ to trustees as taxes are paid, and in proportion
to amount levied for sinking fund purposes. }

The balance sheet shows assets of $4,457,190, a nominal -
£xcess over labilities of $283,020: the total uncollected taxes
at December 31st was $455,673. This amount includes $221,-

646, being total taxes on lots taken in by the city at the *
tax sale which was held in November last. No issues
bonds are at present contemplated.

Saskatoon, Sask.—in 1914 .the city of Saskatoon inau-
gurated, upon the recommendation of Commissioner Yorath,
the system of passing the appropriations for the current
vear's expenditure during the first month’ of ‘the year, and
subsequently distributing the expenditures against the re-
spective appropriations, so that at any time during the year
the relationship between the two could be seen at a glance.

The adoption of this system has effected the following
results, Commissioner Yorath tells The Monetary Times:
1. A surplus of receipts over current expenditures in 1914
jof $81,063. 2. A surplus of receipts over current ex
tures in 1015 of $43,601. 3. A.reduction in the tax levy of
33 per cent. 4. A reduction in controllable expenditure of
51 per cent. 5. A reduction in the operating expenses of the
following utilities: (a) electric light and power by 31 per =
cent, (b) street railway by 22 per cent. (c) waterworks
44 per cent. 6. A reduction ‘in the electric light and water
rates. 7. A profit in the waterworks department after allow-
ing for simking fund interest afdd depreciation. ;

In spite of the extraordinary financial depression which
whs |prevalent in the west following the boom of 1912 ang,
cantinued through the outbreak of war until the fall of 1915
the tax receipts in the city of Saskatoon have been exce

-
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as will be seen from the ﬂollovung 1913, 31 021,498 ; 1914, the taxes well collected in, is the saving clause). The city
$880,680; 1915, $979,139- | ¢ wishes to borrow for current expenditure pending collection
During the first three n@glhs of this year the tax receipts of taxes and the banker’s rate is § pgr cent., borrowing
have amounted to $112,23 bomp.md with . $70,705 for the at say 4.10-and the notes are discounted in New York, and
same period last year, an 1 lsc of $41,528, or 58 per cent. the money withdrawn from the United States in bulk de-
The tax arrears at end of March were $859,571, posited in a Canadian bank to draw 32 per cent., and then
made up as follows: 1912 yéars, $32,4906; 1913, municipal only used in daily quantities is simply loaning money to the
and local improvement $10§,d33, hbrary $645, total $105,677; bank at a lower rate of interest than that borrowed at for
public school, $23,219; se” e school, $1,801; high -school, say four or six months, as the daily expenditures might not
$1,174; 1914, municipal a cal lmprO\cmcnl: $187,310; eat it up fast enough to regain the rate of interest as against
_library, $1,779; public sc¢h 51,053; separate school, $8,- 5 per cent., and then the city might make its banker’'s busi-
702 ; hlgh school 84,5185 ! ' 15, municipal and library, ness so unprofitable when the many gratuitous acts performed by
$226,619; local ‘improveniestd, $101,736; water arrears, are takep into comsideration, that the rate for borrowm.' e v
81,502, total $329,857; 191 ’ibhc school, $86,621; separate ™ from the banker might be raised. "L J¢
school, $10,424; high sch .14,933 Ottawa this year has had no need of bond sales, the.
The following bonds ‘been sold by Messrs. Wood, finances of the city are in such good shlpe dut no bonds
Gundy and Company, of Tofohto, since January 1st: $46,- will be sold until after July 1st next. L
783, 10-year; $11,000, 1§ Qr $115,000, 20-year; $284,- b
291, jo-year. . -
The city has made all tﬁasa.ry levies for: smkmhg fund bt ‘ P‘ :
= in accordance with the cit To the end ‘of /1915 the sum : e
of 8450311 bas been .J Bt not ye Siosited ‘i the EXPRESS COMPANIES EARNED LESS
sinking fund. By a cnt which has been eﬂter:g S
into with the Bank o Mon all arrears of taxes collect By
this vear after the bank’s loan (now amountmf Sale of Financial P‘" Dm to the Extent of B.'-
$34,000) has been paid off ¥ be paid into the sinking fun i - Million Dollars %
account. If the same ' of the am;ts *of taxes u:s \ 3 , " ,,} %
paid this year as was paxd ear (up to the present the A ¥
payments have improved b ;er ccnr) the sinking fund Express companies’ gross earnings in' Cﬂldl dﬂﬂ.
account at the end of the t year will be fully paid up. 1915 were $11,311,797,.as against $12,646,451 in 1914, i
: A comparison with the levy in 1914 and the current The amounts of gross earnings from the prescribed
year i« as follows ::— PR . sources ‘in lols and two preceding years were as follows:— = = |
f 13’ lgu 1916.
R . .ol ' 68a0,1 $432,038. 1913. 1914, 1915.
thenty . ...........54/B B d 85?{7: 35,247 o Express revenue .... $12,400,034 . 812,170,710 $10,902,066
High school et | i§ 4 21,601 - 30,117 Miscellaneous ...... 34,286 ~ 39,550 ‘14,652 :
Public school ........ HAL. - 283,200 209,593 \ Financial paper -..... 319,215 352,440 317,780 7
Separate school ....... 4]6 {: 22.983 14,114 Other earnings ...... 73,042 83,751 76,398 <
o L R i i 4 .l.m? 47 $692,411 G G AT o 312.827,478 O:.:.&b,ul .n.;u.m‘_‘ :
Ottawa, Ont.—In regard to the city’s sinking funds Mr. The following express corporations are operating
T. Bradshaw’s report wa:r ich‘tly received and verified the Canada: The American Express Company (including Nw
figures prepared by city tresis H.- L Corbett on Decem- Express Company), the British-America Express Cm.»
bér 3ist—namely, that Ot ‘has in the neighborhood of the Canadian Efpress Company, the Canadian N Ex- 1 e
$317,000 surplus, ‘as a substantial securify to the bondholders press Company, the Dominion Express Company, Great = |
that all levies have been préperly provided -and the rate- Northern Express Company, the National Express Conv-r. : i = 1
payers have something c to them, and this in the face Wells, Fargo and Company. i o
of the fact that Ottawa r ?s have had the advantage of Reduction In Net Balance. 2
borrowing -money at a rat | per cent. for current ex- §
penditure instead of gomgé ¢ market and borrowing at \z Operating expenses amounted in 1915 to $5,632,004, a8
4 per cent. or § per. cent iQorbett informs 7 ke Mondtary . gainst $6,246,632 in 1914. ‘ £ s
Times that the investments 0$ the sinking fund have all, up . Express privileges, fepresented by the amount paid by
to last year, been bought @ Jéss than market value at the express companies to railways and other carriers for the move- :
time purchased; in other w db, city bonds purchased for the ment of express traffic, had a total of $5,610,224, as compared .

sinking fund in the past hav

Been purchased at par, although with $6,016,364 for the preceding year,
they were selling at a premiu

antd at no time has the city Combining operating expenses and express prmlem‘

been obliged to sell them ahqf the sinking fund. Twenty which ag(re(ated 811,243,128, and deducting this sum from® - 5
years ago 3% per cent. ds. were selling at a premium, gross receipts, there was a net balance of $68,668. In 1914 '
thesef were bought at par &ﬁc slnkmg ‘f;nd Tenboyca‘r‘s the balance was $383,455; in 1913 it’ was $759,614. ° ; ;

ago, four per cents. were ‘at par and these weré bought i

in at par. ~ Main Factors Compared.

Since the war began, dﬁmues have been great for the This large loss of net corporate revenue to express com-
municipalities - with ready momey, Ottawd through proper panies in Canada during a relatively short period be
financing was able to take advantage by having a large cash better understcod, states Mr. J. L. Payne, comptro of
balance in the sinking fund gnd at the same time was pre- statistics, in the government’s annual return, when the main
pared to be patriotic, so p 250,000 in the Ontario govern- factors of the account are set down in JW"IO!. as
ment loan and $500,000 in the Dominion war loan, netting at follows : —
the same time a profit to ratepayers. meg to every- > Net

body being well employed (Jttawa’s taxes have been promptly

G Operati Express - atin
paid. There has been no nmkcablc difference id this respect. . - = .

r . . privileges.
Ottawa has neyer had a tag Sale in ten years. There is no 911 -8 ge;el;p:,s's ;:‘:?f:, $4 5538?, .'.",?}u,;"zs
need for one as there is lesk | $8,000 arrears in hands of “1912 4 |o'994:4|8 4‘880.120 4.892'242 1'222,055
treasurer and this is being miet as well as could be expected 1913 , ,{327 478 . 5'741'5“ 5'3;4'319 750,614
in war times. It might bd @pportune to mention, suggests 1914 . 12'646'451 6'246‘632 6,016, 64 383,45
Mr. Corbett, the fallacy of going to New York to borrow 1915 ,,'3”' - Y rups '610':;2 b&d
money -for current expendifufe on temporary loans pending o it o B B At o !
the collection of taxes, thi#t is when your banker’s rate is Financial paper was issued by express companies during
reasonable and he perforiis the requisite need of paying 1915 for 854,280,736, or $11,607,603, less than in 1014,
coupons and cheques nnhb‘t commission and keeping in total-was made up as follows: Money orders, domestic, $42,-
custody negotiable instrumiests and the maultifarious other 516,420; money orders, foreign, 81,460,000; travellers’
courtesies and information teguired by a large city and that cheques, domestic, ll.Aos,no: travellers’ cheques, foreign,
which only a large banking institution is acquainted with. 8382,201; C.O.D. cheques, $7,642,034: telegraphic transfers,
Suppose a city owes-the bank on general account only the 8202,001; letters of credit issued, $23,301; other forms,
outstanding taxes, which i4 generally the case (but having 86356,667. ’ : z
=




SNieeeowe

B

8
5
4
5

14

N B .
. w - -e

.-~ e ==

r—
.

Kpril 28, 1916.

87 NETT

FARM MORTGAGES

We want $1,000 on each of thirty-two quarter sections
of first-class land. Principal re-payable in five years;

‘interest payable the First of January and the First of
July. - All expenses paid by the Mortgagors. Titles
examined by MacDonald, Craig, Tarr & Ross.

D. A. DOWNIE & COY.

TRIBUNE BLDG. - .

WINNIPEG, Man.

\'P!Tf FOR BOOKLET ON PROFITS FROM SAVING™

» STANDARD RELIANCEE

THE MONETARY TIMES .- : .38

) MORTGAGE CORPORATION

/ HNead Office.82 88 King St.£ Toronto

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

Referency: DOMINION BANE -
OfMce: 200 Carry Bullding, WINNIPEC .

Port Arthur and Fort Wﬂliafrl
" Realty Investments

Inside City and Revenue Prodicing Property.
Mortgage Loans Placed.

Write us for illustrated booklet descriptive of the
twin Cities. i

‘General Realty Corponﬂon, Limited

Whalen Building, PORT ARTHUR, Ontarie

H. OHARA & CO.

(Members Toronto Stock Exchange)

Stocks and Bonds dealt in on all Exchanges. Western
Municipal, School District, Rural Telephone Debentures
specialized in. Werite for particulars.

ROYAL BANK BUILDING, ‘ronom.i

COLLECTIONS
R. G.. DUN & CO.

BSTABLISHED 1841

qumon Bank Bullding, Toronto. Canada -

- A :

WAGHORN,| =550
GwyNN&Co.| =Tnas™

Financial & Insurance Agents i Union & Penoas!
National

L. COFFEE & CO.

GRAIN MERCHANTS

Beard of Trade Buliding,

THOMAS FLYNN BEstablished 1845

Teroute, Ontarie

Stockbrokers,
VANCOUVER and LONDON. Eangland

OLDFIELD, KIRBY & GARDNER
INVESTMENT SROKERS
WINNIPEG
‘Canadian Managers:

ﬂ-_!mwnmm

N

Office:
4 OmzaT Wincunster Steexr Lowoow, E.C.

HIGHIBT GRADE OF ANTHRACITE

The Price is just the same as other
grades. Why met buy the Best?

Head Office: Private Exchange:

UsE “MILNES’ COAL”

¥

-~

88 KING STREET EAST ' MAIN 5507

=

One of the bast AUTHORIZED investments for TRUST
FUNDS is our =

52 DEBENTURE
Ask for ~Booklet ‘‘ About Debentures.”
Paid-up Capital ;... ocoveivarcronsiiisiones ..$2,410,925.31

DRI & 5inastsailin. Bashs &l S A A 685,902.02
BEEIAD ciiicissbosidsisntniurtssssrarvasyse. ov 7 426,971.18

The Great West Permanent
Loan Company

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

'LOOSE LEAF

LEDGER-BINDERS
SHEETS and SPECIALTIES ,

ACCOUNT BOOKS

OFFICE SUPPLIES
All Kinds. Size and Qhality Rul Value.

BROWN BROS., LTD.

NEw ADDRESS—

Cor. Simcoe and Pearl Toronto
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‘( ALBERTA TO SELL BONDS e i *covminy i B I o T

The bond department of the Imperial Bank of Canada has
been authorized to call for tenders for an issue of $2,000,000
5 per cent. ten-vear. bonds of Alberta province, dated May
ist, 1916. The bonds are payable at Toronto, Montreal, Ed-
monton, or New York. Tenders close on May 1oth, and all
offers must be accompanied With a certified cheque for | per
cent. of the amount of the bands. .

Tenders must be addresséd to the provincial treasurer of
Alberta, cate of the general thanager, head office of the Im-
perial Bank, Toronto. o

A

SALT PRODUCTION WAS OF CREATER VALUE

The total sales of Canadian salt in 1915 were 119,900 tons,
valued at $600,226 (exclusive of the cost of packages) as
compared with sales in 1913 of 107,038 tons, valued at $493,-
648. Thé entire Canadian production of recent years has
come from southwestern Ontdrio.

The Canadian Salt €ompany, in addition to selling salt,
uses a portion .of its producuon in its chemical works at
Sandwich, Ontario, where caust\c isoda and bleaching powder
are manufactured. ’

The exports of salt were S&) 300 pounds, valued at $5,836,
as compared with exports in 1914 of Q52,700 pounds, valued
at $5,229.

The total imports of salt jn 19%4 were 137,486 tons valued
at $517,526 and included 27,613 tons of fine salt in bulk,
valued at $84,449; 6,867 tons of dalt in packages, valued at
$50,007, and 103,006 tons of salt' imported for the use of
fisheries, valued at $382.080. The fmports in 1914 were
142,646 tons, valued at $530,881, including 26,065 tons of fine
salt in bulk valued at $82,140:-7,828 tons of salt in packages,
valued at $68,050; and 108,733 tons of salt for the use of sea
or gulf ﬁshcnes valued at $13¢, 773.

PR SV S S

The Canadian Copper Company produced 9,656,000
pounds of nickel-copper matte in‘the twelve months ending
December 1st, 1915. The Mond Nickel Company, in the same
period produced 35,750,000 pounds. In that year th¢ Mond

Vnckel Company paid 84,000 tax on profits under the Ontario
mining tax act.

LEGAL NOTICE

THE DOTY ENGINE COMPANY, LIMITED, 2

—

UBLIC Notice is; hereby givea that under the First Part of chapte:
79 of the Revised Statutes of Canada, 1906, knows as “The Companies
Act,” letters patent have been issued under the Seal of the Secretary of
State of Canada, bearing date the 25th day of Januiry, 1916, incorporating
Japes Steller Lovell, accountant; William Bain, bogkkeeper, and John
Joseph Dashwood, John Heary and Robert Gowans, solicitors’ clerks, all

. of the City of Toromto, ia the Proviance of Ontarjo, for the following pur-

poses, viz, i~

(a) To carry on the business of.irpan founders, mechanical eangineers

-and manufacturers of machinery, tool makers, brass and other metal

founders, metal workers, boiler makers, millwrights, machinists, iron and
steel comverters, wire drawers, smiths, woodworkers, builders, metallurgists
chectrical engineerss water supply engineers, printers, carriers and mer-
chants; and to buy, sell, manufacture, repair,
and deal in, machinery, impiemeSits, gas eagines, steam engines, traction
engines and all other types of engines, motor cars, motor boats, electric
mothes, steamiships and other Ships, rolling stock and hardwire of all
kinds; to manufacture, buy, sell and deal in all kinds of explosives and
ammunition of all kinds and whatever ¢omposition and the various articles
used in their manufacture, and all by-products thereof, in all articles
composed either wholly or in part of| the same, and —materials, sub-
stances; appliances and things requirgd for or incidental to the manu-
facture, preparation, adaption, use, fifing or working of explosives, and
ammunition, or the packing, storing, karrying or disposition thereof; to
carry on. the business of masufacturery of and dealers in ordnanée, small
arms and firecarms and all parts, ftlings and accessories of the same
of material, mathinety or apparatus necessary or useful

in the production of any such articles |
(b) For the purpose aforesaid, to carry on the business of iron lld
coal masters, miners, tube manufactyrersy fitters, ' saddlers, packing box
makers, galvanizers, japanners, electrp-platers, ecnamellers, and nlL other
branches of business usually of con&enienll_v connected with any such

businesses 4s aforessid, either for preparing or finishing srticles for sale,
or for auxiliary purposes, as well for the purposes of the businesses afore.
said as for the purpose of profits as jndependent businesses;

convert, alter, let on hire

i

or amy process of the manufacture, of which the plaat, machinery of

property of the company may from time to time be available or suitable;

(d) To carry on any other buiiness (whether manufacturing or: other. *
wise) which may seem to the company capable of
carried on in conmection with its business or calculated
d\rceﬂy to enhance the value of orjrender profitable any
pany’'s property or rights;

(¢) To acquire or undertake the whole or any part of the b....,...
property and liabilities of any person or compamy carryiug on any busi.
ness ;which the company is authorized to carry om, or possessed of pro.
perty suitable for the purposes of the company, to pay for the
same in cash, stock or bonds of this company or otherwise;

(f) To apply for, purchase or otherwise .tqmc. any nluu, lnce.u.,
concessoins and the like, conferring any or no
h-xted right to use, or any secret or other information as to any D'-tb.

may seem capable of beifig used for anmy of the purposes of
company, or the acquisition of which may seem calculated directly or
directly to benefit the company, and to use, exercise, develop or.
licenses im respect of, or othcr'iu turn to akcount the property, 'W

or information so uqdr
agreement for sharing of

(g) To enter into p‘nnenhb or into an
profits, unmion of interests, to-operatiomn, joint advenfure, reciprocal con
cession or otherwise, with. any person or company carrying on or engaged
m or about to carry om or emgage in any busimess or tramsaction which
the company is autBorized to carry om or mn’e in, or uy business or
transaction capable of being conducted so as indirectly to
heuh&em-my,ndtohd-qu.cmthmmu
bonds of, or otherwise assist any such persom or company, and to take

or otherwise acquire shares and s of any such company, notwith.
u.dugtbepro‘uioudmuo.«dm:ﬁAet.Mw
issue, with or without guarantee, or otherwisé deal with'the same;

(h) To subscribe for, purchase or otherwise acquire, own, held, sell
ndmdimnol.ﬂdc‘l'hhudto&unlc.lnuhﬁ

mul uock of amy corporation, foreign or otherwise, and bods, de-
‘ or other securities of any m

oreorpouuo.. foreign or otherwise, and while bouuw to
exercise all the rights and pnvnle(el ol ovlcnhi' behﬁ. the .
vote thereon, notwithstanding the 44 of

(i) To comstruct, acquire, onnu. hire, lca:(, sell or M hﬂ
ufactofies

operate and maintain
for the purpose or any of the purposes aforesaid;
(k) To enter into any arrangements with any authorities, municipal,

local or otherwise, that may seem coaducive to the company's
or any of them, and to obtain from -any such authority any
privileges and concessions which the company may think it desirable to

to carry out, exercise and comply with amy such arraage

ments, rights, privileges and concessions;

(I) To establish and support or aid in the establishment. and sup ;i
conveniences e‘bdz.

of associations, institutions, funds, trusts and
benefit Q-ployecl or u-c.pleyce: of the company (or its predecessors in
business) ‘or the dep o(uehnnus.u‘b“
pensions and allowances, ll‘ to make payments towards insurance, and
to subscribe or guarantee money for charitable
or for lny exhiNtio. or for amy ”Nie. €
3 (m) T pani
ing or lnh-g over .l or lly o( !ho
pany, or for any other se, which may seem directly or m
calculated to benefit the company;
(n) To comstruct, improve. maintain, work, manage. cury out or com-
trol amy roads, ways, branches or sidings, steamships or other ships,
bridges, reservoirs, watercourses, wharves, manufactories,
electric works, shops, stores and other works and convenieaces 'lkl may
seem calculated directly or indirectly to ad the interests,

and to contribute to, subsidize or otherwise assist or take pnt jn the
comstruction, im m

t, e, working, management,
A out or comtrol trcnol 8

(o) To lend to s and others having dealings with -

the company and to guarantee the performance of contracts by afly
u_o\ch persons ;

(p) To draw, make, accept, endorse, execute and issue promissory

notes, bills of exchange, bills of ladn-;. warrants and other megotiable or
transferable instruments;

(q) To sell or dispose of the undertaking of the company or ll,.

part_thereof for such consideration as the company may think fit, and in
particular for shares, debentures or - securities of any other compasy
having objects altogether or in part similar to those of the company;

(r) To raise and assist in mmnmybt.u‘uaﬂ.bymd
bonus, loan, promise, endorsement, guarastee of bonds, debentures or
other securities or oOtherwise, %ny other compaany or eonoudn and to
guarantee the ance of contracts by any  such company, cor

, poration, or by any other person or persons with whom the company I.
have business relations;

(s) To sell, improve, manage, develop, cmc. lease, dispose d'
tura to account or otherwise deal with all or any part of the property and
rights of the company;

() To do all or any of the above things as principals, agents, con
tractors or otherwise, and either alone or in conjunction with oﬁm.

(u) To do all such other things as are iscid | or ¢
the attainment of the above abjects;

(vl To amalgamate with any other company having objects similas
to thase of this company.

The operations of the company to be carried on throughout the b

minion of Canada and elsewhere the name of “The Doty Engine Com-
pany, Limited,” with a capital steck of one hundred thousand dollaes,
divided into 20,000 shares of five dollars each, and the chief place of bus °
n;u of the said company to be at the City of Toronto, in the Provisce
of Ontario,

Dated at the office of the Secretary of State of Canada, this apth day
‘of ?ebnury, 1916,

THOMAS MULVEY, _ s
Under-Secretary of State.

a2

y or im -
Lboeog-‘
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The Canadian Casualty and Boiler Insurance Co.

TORONTO,

ONT.

THIRTEENTH ANNUAL REPORT -

The Directors beg to present the Thirteenth Annual Report to December 31st, 1915.

X

Premiums less Cancglments, Returns and Reinsurance of. every description amounted to $99,586.78, Interest
on Investments $6,715.64, Special Services Sz;f)53.41, making, with the balance of the Revenue Account of
$44,847.90 brought forward from last year, less a dividend of $10,000.00 paid during the year, a total _revenue

of $143,803.73.

The Expenditure for Claims paid and Reserve for Claims outstanding amountéd to $36,103.79, and the
amount paid for commissions and expenses was $68,385.61. (Operation includes cost of inspection service for
the Boiler Department.) The Reserve for unearned Premiums increased by $1,455.92, leaving an amount of

$37,858.41 at the credit of Revenue Account.
Toronto, April 18th; 1916.

W. A. YOUNG, M.D.,

BALANCE SHEET AS AT DECEMBER 3ist,, 1915.

Liabilities. : ‘
Capital Authorized ............... $889,200.00
Capital Subscribed ............... 313,100.00
Capital Paidup ......... TN RE e R4 $ s50,000.00
Sundry Creditors | ............. .. § 3,101.41
Balance due Other Companies .... 242.30

: —_—  “3,343.80
Reserve for Claims Awaiting Adjustment...... 6,763.69
Reserve for Unearned Premiums as Required -

by Dominion Government ...............}- 62,370.20

Balance of Reventie Account ...............- 37,858.41

/- Stocks— SN oy :
/ o Canadian Pacific Railway : {
/ COMDRNY oy x50 owassda 8 4.350.00
Canadian Pacific Note .
Cartificates . ... si5s 320.00 ; .
' & : . ———  4,670.00
/ | ————— $124,340.75
) Interest Accrued ...... CERLEN B AT e FENE 2,283.75
® Cash in Bank and opn Hand.............,.... 17,403.53
v 4 DEndey DOIIEE L. oo lin i anatiin cxinsivnh - 303.66
Agonts’ DalBlOss ... icisiveoonanns $ " 0t
Premiums Outstanding (Less Cost e
- Of Colloction) :...iscuss ocenisns 14,644.65
; — ; 14,0652.56
/ (Reserve on above included in Liabilities.) {
/ Office Furniture and Engineer’s Equipment -
: (Less Depreciation) ......... L 1,252.04
13 $100,336.19 $180,336.19
REVENUE ACCOUNT FOR YEAR ENDED. DECEMBER 3ist, 1915.
Revenue. - Expenditure. '
Surplus from Last Account ...... $ 44.847.00 General F.xpvn;} including Advertising, Print-
Less Dividend Paid from Ac- ing, Stationery, Rent, License Fees, Taxes,
crued Profits ...,..... e 10,000.00 _Directors’ and Auditors’ Fees, Travelling Ex-
8 34.847.90 penses, Commission, etc. ........... ceven. B 68,385.61
Premiums . ........... cheweanene ,8101,260.11 *  Claims Paid.and Reserve for Claims Outstand-
Less Reinsurance ............p 1,673.33 86,48 T DRTRGERE Ci: LT SR S e T .. 36,103.79
—_—— 09,586.7 .
Special Services |........ s e R : 3,(5,5;_4; Increase in Reserve for Unearned Premiums.. 1,455.92
Inferest on Investments ... . R e $255.08 - Palanoe v ... voribhsaness oy R L 37,858.41 &
$143,803.73 _‘1_‘3_,_“_8_._1_3

e

President.
Investments at Cost:— ”‘“:' -
Muanicipal, and School Debentures—
City of Brandon 4% p.c. $ 4,580.50
City of Kamlocps 5. p.c. - 4,837.04 5
& City of Lethbridge 4% p.c. ’5,000.00

City of Moose Jaw 4% p.c.  4,014.97
City of Port Arthur 5 p.c. 10,004.04 :
City of Revelstoke 5 p.c.. 1,840.72 s
City of Sault Ste. Marie :

FY T T et LS s 3,685.14
Town of Brockville 4% p.c. 2,584.28
‘Town of Indian Head s

Dl . o i s s 4,720.13
Town of North Bay 5 p.c. 31,971.00
Town of Red Deer § p.c. 4,160.43
Verdun School Districtc 6

g (SR S R IR e 15,570.04
District of North Vancou- :

VOF B DG isceinstesins 2,752.38

$06,729.75 s

Miscellaneous Bonds- and Debentures—
Canada. Landed and Na-
_tional Investment Com-
pany 4% P.C. c.i.oasne $10,000.00
Standard Reliance Mort- s
gage Corporation 4 p.c. 12,050.00

.
AUDITOR'S CERTIFICATE. I have audited the above Balance Sheet and subject to the market value of the securities, it is. in my opinion, properly
drawn up so as to exhibit a true and correct view of the Compgny s affairs as at December3ist. 1915. All my requirements as an Auditor have been complied wm.

JNO. J. DPURANCF, Manager.

.Toronto, March Sth, 1916,

M. D, LOCKHART GORDOY, Chartered Accountiant.




. NEW INCORPORATIONS
Twenty-nine Co-éanies of Small Capitalization Receive
i Charters .
2 !

Canada’s new companies incorporated this week number
29. The head offices of these companies are located in five
provinces. The total capitalization amounts to $1,815,000.

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

. . No. of
Province. /- companies. Lapnaluanon
SR < il vt R bt seted $ 980,000 |
Quebec 5 230,000
Saskatchewan o o it B4 9 286,000
British Columbia ......... 3 220,000
Manitobd .......s - fiidd 3 105,000
¥ 29 81,815,000

The following is a list of charters granted during this
weéek in Canada. The head office 'of the company is situated
in the town or city meéntioned at the beginning of each para-
graph. 5 The persons named are provisional directors:—

Regina, Sask.—Canada Clab, $20,000.

Watrous, Sask.—Manitou Mineral Water Company, Limit-
ed, $20,000.

Tyrtieford, Sask.—The Northem Trading Company,
Limited, $20,000.
$ ‘North Battleford, Sask.—Northern Mercantile
“Limited, $20,000. :

Napanee, Ont.— 1 he Palace Road Telephon: Company,
Bipeo. S. C. S. McKim, M. X. Empey, P. J. Switzer..

, Sask.—Union Investment Company, Limited,
£20,000 Jackson Automobile Agency, Limited, .$20,000.

Cravenhurst, Ont.—]. E. Clipsham and Sons, Limited,
$40,000. W. H. Clipsham, A. K. Cowper, Rosa E. Reilley.

Ottawa, Ont.—The E. B. Nagle Mining Company, Limit-
ed, $150,000. ]. A. McDonald, R. F. Nagle, A. E. Morris. .

: Cameron, ' Ont.—The «Cameron Telephone Company,
Limited, ‘sono C. W. Anderson, J. J. Thurston, R. A.
-Braden.

Cuelph, On.—London Mt)mcr\ Company of Canada,
Limjed, $250,000. -J. P, Walsh, A. C. Fleming, Ella E.
Purvis. ¥ ‘

Halifax, N.8.—The Cunniggham and Thompsorn Com-
pany of Canada, Limited, $40,000. W. A. Henry, R. V.
Harris, 1. Oakes.

VM”..Q,—Oppenhetmer Brother® Limited, $10,-
000; the Resource Bonding Company, -Limited, $10,000;
Shelly Brothers, Limited, $200,000.

London, Ont.—(aste, Limited, $40,000. - ]J. Gaste, E. H.
- Braund, J. O’ lilahcn\ Yocum Faust, Limited, $50,000. ]J.
S. Gibbons; H. R. Kemp, E, H. Braund.

Moose Jaw, Sask.—The Western Oil Company.limited.
$50,000; the Moose Jaw Biscuit Company, Limited, $100,-
000 ; Canadian Specialties, Limited, $10,000.

Quebec, Que.—Steamer Marian W., Limited, $10,000.
"L. C. Webster, W. Q. Stobo, H. Aird; Steamer Colin W.,
Limited, $10,000. L. C, Webster, W. Q. Stobo, M. Aird.

Montreal, Que.—Bruneau, Currie and Company, Limited,
$100,000. J. A. Robb, J. A. MdDonald, W. McDonald ; Homo
Chocolate ‘Creamery. Company, Limited,“$100,000. G. Robert,
P. Monette, P. E. Roy; Richmond Club, Limited, $10,000. E.
Sculion, A. Letourneagu, E. Hurtubise. _

Winnipeg, Man.—City Box Company,
W. Lane, M. Bryver, A. Charette; the P.

A(cncy A

Limited, $s5,000.
and B. Cash Stores,

Limited, $40,000. J. Paterson, R. Baxter, R. Jacob; the
Presbyterian Recreation Association, Limited, $60,000. J. A.
Shearer, E. J. Thomas, E. D." Honeyman.

Toronto, Ont.—The Temple-Pattigon Company, Limited

£ 4-\4-1 . the Genesee Pure Food Compan\ of Canada, Limit-
ed, $25,000. ‘W. Gilchrist, J. Stewart, H. J. Stewart; W. H.
Banfield and -Sons, Limited, $150,000. R. H. Parmenter. I
Thomson, W. S§. Morlock; General Merchandise Exchange,
Limited, 8100,000. J. R. Boynton, A. R. Quirk, R. J. Smyth;
the Trimming and Embroidery Company, Limited, $50,000
H. W. Browne, W. E. Carswell, D. L. Constable.

. Y
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-in Canada by the chartered banks at the instance of . the %

GRAND TRUNK RAILWAY'S YEAR

—

Decreases Shown in Gross Receipts and Expenses—Full £
Dividend Paid on the 4Y; Per Cnt._Gunnuo‘ Stoet :

Forty million dollars were thc approximate gross earn- :
ings of the Grand Trunk Railway Company last year, ac- 2 %
cording to the directors’ report, which states that the gross
receipts amounted to [,'8“:92688 working expenses were at £
the rate of 78.52 per cent., as compared with 79.50 per cent A
in 1914, and totalled £6,511,257; net traffic receipts were
£1,781,430; incomeé from rentals and hire of equipment.’ =
£373,222, making the total net révenue £2,154,653; adding
the amount received from the International Bridge Com- =
pany, £31,068; interest on bonds of Central Vermont Rail-
way, £13,013;; interest on. securities of controlled com-
pames and on St. Clair Tunnel bonds acquired by the issue
of Grand Trunk four per cent. debenture stock, £24§.|95,
balance of general interest account, £95,870; and there' 51
shown net revenue receipts of £2,540,701.

Net .Revenue Charges. / s e 2
The following are the net revenue charges for the year:
rents (leased lines), £155,206; interest on debenture mch
and bonds of the ¢ompany, £|,357.o3o. interest on
ture stock and bonds of lines consolidated with the Guﬂ
Trunk Company, £149,410; interest on five-year five per =
cent. secured motes, £100,000; interest on three-vear five and - ‘
a half per cent. secured notes, £55,000; interest on five-year
five and.a half per cent. secured notes, £68,750; Detroit,
Grand Haven and Milwaukee deficit, £| ,879; Grand Trunk -
Western Railway deficit, £122,176; Toledo, Saginaw lll B
Muskegon Railway deficit, £20,562, leaving a surplus of
£510,683. Adding the balance of £4,323 at the credit of net
revenrue account on December 3i1st, 1914, to the above sur-
plus for the past year of £510,683, the total amount anihilc o
for dividend is £515007, out of which an interim di i
of 1% per cent, Lhe four per cent. guaranteed stock,
amounting to £|87 500, was Paid on November oth Jast,
leaving £327,507, from which the directors recommend the
payment of a further dividend of 23 per cent. on that stock,
making the full dividend for the year. This will absorb
£312,500 and leave £15,007 to be carried forward. 5
The average rate per ton-mile on the entire freight busi- ‘
ness was 0.70 of a cent, compared with o. 68 in 1914. i

wm Expenses. :
The working expenses, excluding taxes, amounted to
£6,306,162, or 76.05 per cent. of the gToss receipts, as com-
pared with £6,676,876, or 77.67 per cent. in 1914, a decrease
in amount of £370,714 and of 1.62 in the proportion to the
RToss receipts,
The gross receipts s decrease of £304,080, or 3.54
per cent. ; the working cxpgT«, including taxes, a decrease
of £330,662, or 4.83 per cent., and the tram-mﬂeaxe a de-
crease of 1,370,065, or 6.31 per cent,

The total charges to capital account for the year amounted
to £1,619,122, Of this sum £1,192,050 was for the acquisi- {
tion of securities of the Grand Trunk Pacific branch lines,
and terminal elevator companies, and , Lachine, Jacques
Cartier and Maisonneuve Railway and Montreal and Southern
Counties Railway companies, and £126,809 for discount
commission on five and a half per cent. secured notes 00“
during the year. The expenditure on capital account ‘in
respect of new works, machinery and tools, new rolling st

and land purchased was as follows: new works, £01,055} °
machinery and tools, £1,411; new rolling stock, £42.270; 4
land purchased, £163,715. : :

~Sir Thoma¥ White has announced that since the establish-
ment of the credit of $75,000,000 for the British government

government, $80,000,000 worth of orders for munitions
supplies have been placed in the Dominion by the im
authorities. Sir Thomas stated on March 15 last that tl\e
credit for the British government had been established as
result of an offer made by the Canadian Bankers’ Aswcﬂ'
tien on behalf of the banks aftér conferences between him-
self and that body.
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SASKATCHEWAN SELLS BONDS

e

5 .
The province of Saskatchewan has sold an issue of
$1,000,000 5§ per cent; 5 and 10-year bonds to the Provident
Savings Bank_ and Trust Company, Cincinnati, Ohio.

<
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CANADIAN CASUALTY QND BOILER COMPANY

——

As a result of operations last vear, the Canadian Casualty
and Boiler Insurance Compant¥, Toronto, was able to show
a substantial balance of $37,858, at the' credit of its revenue
account. Premiums less cancelinents, returns and reinsurance
amounted to $09,586, interest dn investments $6,715, special
services $2,053, making, with fhe balance of revenue account
of $44,847 brought forward ﬁpm the previous year, less” a
dividend of $10,000 paid dufipg the year, a total revenue
of $143,803. ? & - ]

The expenditure for dai& paid and reserve for claims
outstanding amounted to $36/03, and the amount paid for
commissions and expenses was $68,385. Operation includes
cost of inspection service fof the boiler department. The
reserve for unearned premium$ increased by $1,455.

The company’s funds ar¢!placed in sound investments,
including $96,729 municipal agl school bonds. There is cash
in bank and on hand of $17.43. Mr_. J. J. Durance is the
manager of the company, whigh we understand is now plan-

ning important <hanges with ® view to still greater efficiency
g i :

OCEAN A_QGIDENT AND &JARINTEE CORPORATION

% 38

Under its traditional cons&r\'ative policy, and despite the
prévailing war: conditions, theiOcean Accident and Guarantee
. Corparation, with headquaﬂe( in London, England, had a
satisfactory vear during 1915. £The revenue was approximately
$12,000,000,' of which the pre&lium income, less reinsurances
and bonuses to assured, acfounted for about $i0,600,000.
The income from investments: and other assets, after making
- provision for depreciation of Jdeaseholds, was $581,000. The
claims paid and outstandingy idcluding incidental expenses,
exceeded $5,400,000. The ingestments and other assets have
reached the substantial sum; of $17,000,000. The revenue
account, including .the pro'g_nion of premiums unearned,
$4,272,000, shows a balance $10,230,000. With their usual
caution, the directors decided to add $476,000 te the invest-
ment regerve and general contingency fund.

The Ocean Accident is ot& of the best known and strong-
est British companies and l§ good results during the un-

in operation.

satisfactory conditions of lagt year were largely due, as),
pointed out a year ago by MrJE. Roger Owen, the company’s
chairman, to the advantage of having a business spread over
the world. The company is thus able to benefit to the greatest
extent by the true insurance principle, “average.” The com-
pany’s Canadian branch, _unser the capable management of
Mr. Charles H. Neely, gen¢ral manager for Canada, con-
tributed in no small measure|to the' successful results of the
past 12 months, although wbrkmen’s compensation legisla-
tion in this country-naturally had an adverse effect on the
company’s Canadian. revenue; The company’s office in Can-
ada is at Torontp, and 'co-gperating with Mr.. Neely is a
Canadian director, Mr. E. Greenshields, Montreal, the
‘well-known director of the Bank of Montreal.

The balance shéét of t Ocean Accident reveals hold-
ings of a strong list of invesfments, of which British govern-
ment securities account for $2,305,000. Among its colonial
government, provincial and rpunicipal securities the company
holds a number of Canadiari bonds. :

Last vear the Ocean| Adcident commenced to write fire
insurance in Canada, and afcording to the abstract nf'thr
statements of insurance |comhpanies for 1915, just received

_from Ottawa, the first year’s business was satisfactory. The
gross amount of risks taken!during the year was $3,018,715,
on which $53,000 premiums jwere charged. The rate of pre-
miums charged per cent.| of|risks taken was 1.38. The net
cash paid during the yvear for losses was $0,383. The. net
cash received during the year for premiums was 843,571
The rate of losses paid perfcent. of premiums received was

21.74, one of the lowest tates shown in the blue book.
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DEBENTURES FOR SALEEJ

.67,300, thirty-

TOWN OF HUMROLDT, 'AOKATGNE"AE. CANADA.

DEBENTURES. :
LY

Tenders will be received by the undersigned up to five
o’clock ,p.m. on Monday, the eighth day of May, 1916, for
: r, 6 per cent. debentures, annual payments-
of princ¢ipal and interest, with coupons for interest attached,
under by-law No. 169 for comstruction -of sewers as local
improvements. * -

Debentyres have been approved by the Local Government
Board and favorable opinion on by-law given by Messrs.
Malone, Malone and Long, Barristers, Toronto. Further
particulars furnished on application. piaE S gl

Delivery to be made to the Union Bank' of Canada,
Humboldt. 5 »

The highest or any tender not necessarily accepted.:

W. H. STILES,

Secretary-Treasurer.

CITY OF HAMILTON, CANADA

- DEBENTURES

Tepders addressed to Chester S. Walters, Esquire, Mayor,
City of Hamilton, and endorsed ‘‘Temder for Debentures,”
will be received by the undersigned up to 16 o’clock a.m., on
Tuesday the 2nd day of May, 1916, for the purchase of the
whole series of $287,845.66 City of. Hamilton Local Improve-
ment. Annual Instalment "14% per cent. half-y‘farl)‘) deben-
tures, running from one to fifteen years, Particulars as to

_amount due each year and any further information will be

furnished by the City Treasurer upon application. A marked
cheque for $1,000.00, payable to W. R.:Leckie, City Treas-
urer, must accompany each tender. The highest, or any
tender, not niecessarily accepted. :

S. H. KENT,
. . City. Clerk.
Hamilton, April 22nd, 1916. >3

3 -~
2

-

-

ONTARIO'S MUNICIPAL 'INPIOV!.MT.‘

The annual report of the Ontario bureau of labor sum-
marizes mumicipal statistics regarding new buildings, local
improvements, utilities, etc., as follows :—

: Cost of Cost of

pergianent sanitation Public
Value. im- including utilities.
pr()vemt‘nts. sewers. -

g~ ' 18 CERE

Buildings
erected.

21 cities .. 12,820 39,372,008 0,871,240 5,143,720 47,257,573
129 towns. . 2,768 6,194,630 1,002,608 704,832 13,044,495
147 villages 764 1,516,850 @ 285,441 20,622 1,920,078
538 town- _
ships .. 4,006 6,233,385 2,117,740 119,677 053,873
Totals 21,318 53,316,042 10,067,030 6,087,857 63,185,019

\

e ;

7
y :

The Biitish Columbia court of appeal has given a de-
cision setting aside a recent ruling of Mr. Justice Murphy
under which he decided that the settlement of the position of
the depositors of the company must he' 1a abefance until a
judgment had Beep given in three cases which had been
started by depositor's ‘in order, in effect, 1o settle the guestion as
to whether they were entitled to rank as ¢reditors of the com-
pany or not. The effect of the decision is virtually that the de-
positors if they wish to prove their right to a position as cred=
itors of the Dominion Trust Company, with the right to parti-
cipate in any (dividends which’ may be declared, will have to
give security for costs before they can go on with the suits

M~
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DOMINION SAVINGS BANKS POST OFFICE SAVINGS BANKS
: i‘ l Deposits ‘ otal ‘WM-!W( on : - e : ‘-
s e“nu'"m‘ Oesouts Mars 8| e | nhanssof thestiniote | 8 cts || Wirnenswass durie. | 8
- . v ALS .
- | 4 .‘.lc‘;:..‘...nu Jan., 1916, 3863508521 the month......... m.‘i
’ ets. | § cts § cts. § ct= Darosits in the Post Office Sar
4.409 00| . 56739953 4072 563,326.57 ings Bank during month...... 686 074.56 :
| | Transreas from Dominion Gov .
31.347.74) L,142.690.3¢ 25,448 52| 1,117 18136 ernment Savings Bank durin
| . month :— = 5 295,100.47
0 84200 1,927 520.07 18.374.08 190814599 ( PRINGIPAL. .o coves .
! ! INTEREST accrued
! v s A from lst April to
¢ Sl 295.978, , 428131 27108611 dateoftransfer... ........ ..eoooains
[~ % 3 DII 5423 855 ‘,lll.!’ 5,374.244.19 : g
T Amberst .......eiiemeniten |l 2 R fecosscnosbacker caronnes faovioonsasss | Post Office Savings Bank of the | =
1500 1:AlT M 54474 13182270 United Kingdom to the Post | .
. 112500 11780068 210052 115.70L.6 Office Savings Bank of Canads| 3,742,296 3
70, 2.508 408.51 3054734 24290817 | | ‘
i 2 084.87 398647 29801840 || Iwrmnmst accrued on w: .
5,78 | 453 96234 324783 401451 and made | 3
s cilritenledint s wv> ko s wu ‘ ..... -ﬂm.mu—mq 3
g w-i“‘ 1.‘}]'&3‘ Lg.zl Il.i 460,85 ol ‘BaLancs at the credit ;
. 1.:2:1 96.970.7; 00, 9685577 ||' iwvmmmer allowed to Depositors | of Devositors’ mec- .
H 19200, 13395455 1200 41 132745.M on mccounts closed during counts on 29th
— L — ! | MONRe.re ¢ ceccssssnnsosnoce 884945 Feb., W6,......... 138008118
m.u.q!a,mluu 145,610 uummnr ot | —_—
? 3 Pt g ey 39,628.851.95 139,628 851.96
= . GOVERNMENT FINANCE ‘ |
2 PUBLIC DUDT e ‘ ‘ L : "i. — .l'-'lll.llm'. ot
$ = g
; in Canada, ...... Tu,g‘hglwru 11300 308 e
: : 4 Loans -.......| 179,473 884 30 e eenen]  3.298.9%7
$ Circul'n. Redemp. Fd.| 5.473/ -tlhul.-d Bkg. Accounts| 241,325 822
1 : Dominion Notes.. »......... 9 |
| PT Province Accounts. . ...} 11980.481 20 Total Net Debt Sist Mar. .| 555,027 542
1\42 Miscel. and Bkg. Accounts.| 90,957,989 31/ Total Net Debt 29th Feb. ..| 537,530,006 i
i : 2 Debt...... Sesenose 920,052,613 39 Increase of Debt........... 17,496 846 %
’ CHARTERED BANKS ~
; ; e
Current Coin in Canada 5
i Current Coin elsewhere
; Dominion Notes in ;
Dominion Notes
Deposits for Se Capital Authorized A
— Deposits Central Capital Subscribed
‘ Notes of other Banks. Capital Paid Up
Cheques on other Banks . Reserve Fund.....
‘ Loans to other Banks Notes in Circulation
: Balance due from Balance due !
+ Balance due from Banks Balance due
‘ Duefrom elsewhere. . .......cocoovmeimmarisosnns Deposits on
Dominion & g . Deposits S
Canadian 1 Deposits
1 Loans
Call Balance
‘ Call Balance
Current Balance
{ Current
!
{
i
!
|
{

» Weex ExpEp Apmi 26TH .
| "Price | Sates | Latest| goles Latest| gates Latest | gotes
Apex o " ; Dome Tex........... pref 74 ‘ Mcintyre ....... ... Bx. W I e
Asbestos ’ ~ BB TS 05 s s bvas oes 8 300 .: e -x a 500 7:‘
Asbestos pref.) 2 ’M 1 Mining tion.. 108 1 200
Bailey g ~ |Great Nor.... 1000 Moneta................ 0 |a
Beaver ..... 40 : Ml eans 300 2™ i 2
Buffalo...... - ..l 100 ¥ Home Bank..... 7% Nat. 8.Cwr. ... .... ” 25 mn
Cement bonds Roii D o ot o vonns o e ot : 9 Nat. S.Car....... ¥ A " i
Chambers - 100 Foley O'Brien Min. Co.. 39 . € Ontario Steel Products.. : G 3
- C.P.R. .notes, 1} : {Imp. Porcupine .. ...... 5 LT TN N R 15
Dome Bx.... RF R - ::&qwu& ..... 204 Ponri Labe..............l § N 200
ame Poundry..... ! 440 50 Petersonlake..... ... | 6000 |
Dome Poundry pref.. W | 19 Lewwe................. @ ¢ Pelnarum... B s 81 | :‘ o enaint]
e - ' * 10 | MdDeastd .y S Dome.. . 2 e
me e 4 Preston Ea A |
. Dominion Prod 30 |Mcintyre - 1000 r “ .../ (Bonds) & | m lm
: | | b Ao . . H 7 \
.
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| DI¥IDENDS AND NOTICES

'DETROIT RIVER TUNNEL COMPANY

Detroit, Mich., April 4, 1916.
Notice is hereby given|that the Annual Meeting of the

Stockholders of the Detroiti River Tunnel Company, for the -

election of Directors and the transaction of such other busi-
ness as may be brought ore the meeting, will be held at

_the head office of the Company, in the City of Detroit, Mich.,

on the First Thursday afte the First Wednesday (being the
4th day) of May, 1916, at 1b o’clock a.m.

| DWIGHT W. PARDEE,

i Secretary.

CANADA CEMENT COMPANY, LIMITED

PREFERENCE SHAREHOLDERS

DIVID#ND No. 125.

Notice is hereby given|that a-dividend of 1% ¥ for the
three months ending Mar¢h 31st, "1016, being at the rate
of seven per cent. per afgnum, on the paid-up Preference
Stock of this Company, haﬂ been declared, and that the same
will be paid on the 16th |day of May next to Preference
Shareholders of record i1st|day of May, 1016.

The Transfer Books of| the Company will be closed from
May 1st to 10oth, both days inclusive.

By Order of the [Board of Directors,
~H. L. DOBLE,
Secretary.

|
Montreal, P.Q., April j8th, 1916.
|

3 THE MERCHANTS BANK OF CANADA -

QUARTERLY DIVIDEND

Notice is hereby given| that a dividendof Two and one-
half per cent. for the current quarter, being at the rate of Ten
per cent. per annum, upon|the Paid-up Capital Stock Bf this
Institution, has been weclared, and will be pavable at its
Banking House in this cityl and at its Branches, on and after
the 1st day of May next,| to Shareholders: of record at the
close of business on the l*h day of April.

ANNUE MEETINC

The Annual General Meeting of Shareholders, for the
election of Directors and other general business of the Bank,
will bé held at the Banki House, in the City of Montreal,
on Wednesday the seventh| day of June next. Chair will be
taken at 12 o’clock noon. |

By order of the Board,
E. F. HEBDEN,

Montreal, 28th March, i |6._ General Manager.

UNION qux OF CANADA
DIVIDFNDino. 1"

| :

Notice is hereby given that a Dividend at the rate of
eight per cent.  per annum}, upon the Paid-up Capital Stock
of the Union Bank of Canada, has been declared for the
current quarter, and that| the same will be payable at its
Banking House, in the Cii of Winnipeg, and at its branches,
on and after Thursday, t rst day of June, 1016, to Share-
holders of record, at the clpse of business, on the seventeenth
day of May, 1016.

The transfer books will be closed from the ,S«h to the

31st day of May, 1016, both, days inclusive.
By order of the Board,
G. H. BALFOUR,

Winnipeg, April 20th, 1916, General Manager.

e :

Mr. George W. Goodall, western representative of 7 he
1_lunrlurv Times, is leaving Winnipeg next week on one of
his regular trips through the prairie provinces

I
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LARGE LOANS

We are prepared for Client's Ac-
count, to receive sapplications for
large LOANS on Stocks, Bonds,
Securities, Warehouse Receipts,
Notes, Bills and Accounts Receivable.

Corporation Fmancmg negotiated for
sound established enterpnses having
a past record. :

All mmw in .mlde.llnl-n.&
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STERL!NG TRUSTS
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CONDENSEDADVERTISEMENTS |

Wuuﬁuﬁh heading are mnmlﬂm
Wanted ™ advts. one cent per word each insertion ; P.l-

per insertion
-‘m lnuylbhlnm

T

L4

A YOUNC MAN, age 32, with ten years Canadian Bank-
ing experience, desiring change, seeks tonnection with a -
Loan or Insurance Company or Wholesale Merchant. . At
present Manager in town lo,ooo Will be free May 1sth, -
Best of References. Reply in first instance to “T,"” <o T he
Vlonetary Times, Toronto. g :

*

-

MOOSE JAW RENTAL ACENTS.—The Ralph Manley
Agency, Limited, Walter Scott Block, Moose Jaw, handle the
rentmg of Moose Jaw Improved City Property. Thelr facili-;
ties permit them to rent and re-renf property as. well as loak-
ing after collections and any necessary repa:r& an}ahshed
1908. Correspondence solicited.

Vai

A -

A YOUNC FINANCIAL MAN’S SUCCESS. A financial
man, 33 vears of age, came to our office four years agd to
take up a new line of ‘business—a line against which he had
been prejudiced, but' which he knew carried great rewards
for the successful. His average commissions this vear will
be over $s5,000, and he has built’ up a future income of
over $3,000 a year on business already written. \\'czgmn

enlarging our organization to prepare for an enormou
pansion - of - business during the next féw years. We have
positions for two good ‘men with successful records.. This

offer will be open during th& next week. Only applicants
of unquestioned integrity and with the highest references
will be considered.. W. A. Bgace, -Manager Toronto Branch,

Imperial Life Assurance Company, 20 Victoria Street, Toronto:

3
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Canada Life Facts.
Canada Life egents wrote $x.ooo.¢:gbo
more business in Canada in 1915 than in

the previous year.

The Canada Life paid policyholders in
1915 $7,822 201, this being over $3,000,000
in excess of the similar payments of any
previous year, and policyholders’ dividends
being the chief item.

The Canada Life Income in 1915,
$9,333,623.19, was the greatest in _the
Company’s history. ;

- The Surplus earned was 31,48;0.866;

The Cash Dividends paid policyholders
in 1915 were over $2,800,000.

HERBERT C. COX,

THE MONETARY TIMES: % 43

Public favor has made Nineteen Hundred
and Fifteen a record year for the Sun Life
of Canada. - 3

~ Canadian Business issued and paid for
was larger by $1,746,961 than in any pre-
vious year in the Company's history.

Total business issued and paid, for was
$34,873,851—the largest> amount ever issued
by any Canadian life company.

Assurances in force at December 31st
last totalled $257,404,160—much the largest
amount carried by any Canadian life-
company. -

L

A .Sun Life of Canada policy is a safe

and profitable policy to buy and to hold.

£

BhumRe

HEAD OFFICE -MONTREAL

I s 3t N T Y T TR Y Y Y SR T ey i e

WESTERN MONEY-—~WESTERN ENTERPRISE
WESTERN ENERGY

The Western Empire

Life Assurance Company
:Hetd Office : 701 Somerset Bldg., Winnipeg, Canada.

POLICIES SECOND TO NONE.
PLAIN BUSINESS CONTRACTS FOR BUSINESS MEN.

Vacancies for proven producers as District Managers. ' If
you want to increase your earnings, see our latest Agency
Contracts. Apply— 3

WILLIAM SMITH, Managing Director

WESTERN e |

ASSURANCE COMPANY Ocean, Mirine and
AU oo s rimipaaUeasbisies over $4.000.00000 Inland Marime
Losses paid since organization ' 68,000,000.00 Insurance.

Head Ofice: TORONTO, Omt,

W. R. BROCK, W. B. MEIKLE, C. C. FOSTER,
President and General M Secretary

Vice-

BRITISH CROWN ASSURANCE
OF GLASGOW, SCOTLAND

R e Mo P e RADERS BANK BLBO. TORONTG

Liberal Contracts to Agents in Unrepresented Districts ~

-

Live OPPORTUNITIES are OPEN
for AGENTS who CAN DELIVER

Men capable not only of writing applications but
of collecting the premiums, are always welcome
to our forces and can be advantageously placed.

Union Mutual Life Insurance Co.

Portland, Maine

ARTHUR L. BATES, Pasmiosnr.  HENRI E. MORIN, Sorsavison

For Agencies in the Western Division, Province of Quebec
and mm:m WALTER L. JOSEPH,
Manager, 502 McGill Bui Montreal. i

For Agencies in Western Ontario, apply to B. J. ATKINSON,
Manager, 107 Manning Chambers. 72 Queen St. West, Toronto

CALEDONIAN INSURANCE COMPANY
The Oldest Scottish Pire Office
Head Office for Canada MONTREAL
J. 6. BORTHWICK, Manager
MUNTZ & BEATTY, Resident Agents
Temple Bidg., Bay St., TORONTO Telephone Main 66 & &7

The Northern Assurance Company, Ltd.

'« of London, Eng.

:
CANADIAN BrancH, 88 Notre Dame St. West, MONTREAL
Accumulated Funds, 1914 ... ......c0o...00. esess $41,615,000

Applications for Agencies solicited in unrepresented districts.

G. B. MosewrLy, Supt. E, P, Pranson, Agt. Roar. W. Tyax, Man. for Can.

!
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* Nine commodities off the market,
speiter has been dropped. | Revised.

fruits, vegetables. etc. One line -of

— S A A ————

Wasx Expap Arwie 3ru

MONTREAL STOCK EXCHANC;E—UNLIS;TED SECURITIES

Wines Vaine Sellers Buyers Sales 5 Miscellancous (Contimued) -— m}m\iﬂn
' y 2, TR g N W N 0
Porcupine Crown Mines. Ltd. 1 : Dominion Glass Co.. Ltd X
Miscellancous 5 Froatenac Breweries Co R
Asbestos Corp. of Canada 100 g . s4ne | ek : 5
= - »old .z‘ = o T 7 020 568 ! 554 3
British Can. Canners, Ltd Ldeadebss] 9D s . p: S ¥eesinsn s asei NI ol U8 i B
. = . bonds' . 500 Mexi Mah bber Corp... AT
Can. Peit com., 100 . [N . e el ety [0
. ogsol .nl‘ 100 Mont. Tramway & Power Co. ... .... S G L
Can, Light & Power e ‘ National Brick................ o0 .. com.. 100 ®s | ...
3 At wEs o 1 bonds, 100 0 iR ts G he sesediavsuasopssesesassssbDUONL, DD £ PR | <o

‘Can, Coal & Coke <gom.| 100 | ... : . Sherbrooke Railway & Power Co.....0..........| 100 | ... | ... |
= 7 ..bonds| 100 ' A : . » bonds' 500
Canadian Pacific Notes il bl B . ¥ Western Can. Power | . 100 25 v
Sguinien Siass Oo., Lod. e | | e Wayagamack Pulp & Paper Co o m | 5 | il

...... e Bo s vyt o e voff ¥ 100 boan i
* o Loy | .
o Ban Bk Setobion sinei Bans a ther s | :

k]
pe -~
e
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BRITISH AMERICA |

_ ASSURANCE COMPANY
(Fire, Hail, Ocean Marine. and Inland; Marine Insurance)

Incorporated 1833 Head Office, TORONTO

BOARD OF DIRECTORS: 77
W. R. BROCK, President W. B. MEBIKLE. Vice-Presidest
JOHN AIRD Z. A. LASH, K.C.. LL.D,

ROBT. BICKERDIKE, M.P. GEO. =
ALFRED COOPBR (Landon Bng.) Auou"m-‘ln'&w

B 5 FANNA e HENRY PELLA

JOHN HOSKIN, K.C.. LL.D. s U R apakio b i

E. R. WOOD
W. B. MEIKLE. Managing Director = E. F. GARROW, Secretary
Assets, Over $2 500 000.00
wmmmovummmu

THE EMPLOYERS’

LIABILITY ASSURANCE CORPORATION
ISSUBS OF LONDON, ENG. LIMITED

Personal Accident Sickness

Employers’ Liability Automobile

Workmen’s Compensation Fidelity Guauntee
and Fire Insurance Policies

C.,.W.1 WOODLAND
lmgcr for Canada and Newtfoundland '

Lewis Building, JOHN JENKINS, Temple Bidg.,
MONTREAL Fire Manager TORONT

i

13

- t A

THE DOMINION OF CANADA
GUARANTEE & ACCIDENT INS. CO.

COMMERCIAL UNION Assuuuce co.

l.llﬂ‘lb OF LONDON, ENGLAN
Tetal Annual Income mu-umom
Bxceeds . § 45,000,000 m with Dominion
WM-I-.‘ 133,508, 000 OGovernment ...... 1.208 433
nuoummmu-uu w
AI. McOREGOR, m.

Atlas Assurance Co., Limited
OF NDON, ENGLAND

The Company business in the nmou OF GEORGE 11l
and the following figures show its record :—
At the Accession of * Income Funds

KINGUEORGE IV, _ .. § 3857085 .. @& 800,808

KING WILLIAM IV. ™~ .. 8118 .. - 380
QUEEN VICTORIA 70885 .. 4,575 410
KING lnwnn Vil .. 3,800,670 ... 11,185,405

KING o:ao: Y o LR . 15,186,080

sist DECEMBER. lm 7,488,145 19,084,428 b

ln-“lﬂuth.cm Subscribed Ca .:ldllnnlluba
Ddhn(dvhteh.l”h up).
wmn-mm
Head Office for Canada, 179 St. James St., MONTREAL

MATTHEW C. HINSHAW,; Branch Manager

T B LY A S L

XM

SRR

- 18

d
#
b

Toronto Office Wellington St.
OBO. R. HARGRAFT, mumwumndvn
3 ‘

.

Waterloo lutml Fire Insurance Company
| BSTABLISHED IN 1863
Head Office, Waterioo, Ont.
Total Assets 31st Doe.llb.l’, ST RS RN SRy $008,244.00
Policies in force in Western Ontario, over .......... 30,000.00

OBORGE DIEBEL, Predident. LLAN BOWMAN, Vice-President.
L.W.SHUH, Manager. . RON E. BECHTEL, Inspector.

THE LAW UNION & ROCK INSURANCE CO., Limited
or l.onooll Founded in 1806

MM” Over $12.500,000.00 invested in Cunada
RE and ACCIDSN‘I' RISKS
Office: 57 Beaver Hall, Montreal 7

d towns in Canadu.

Agents w P
W. D. Aiken, Superintesident < J. E. E. DICKSON,
. ; Accident Department Canadian-Manager

UNION :
ASSURANCE SOCIETY

LIMITED
(FIRE INSURANCE SINCE A.D. ey

Canada Branch Montreal-
T. L. MORRISEY, Residet Manager

North-West Branch Winnipeg
THOS. BRUCE, Brantch Manager
MARTIN N. MERRY, General Agent

. TORONTO
Agencies througbout the Dominion y

¢

Eoonomical,lntunl Fire Ins. Co, of Berlin

HEAD OFFICE BERLIN, ONTARIO
CASH AND MUTUAL SYSTEMS

ToraL AsseTs, $725,000 AmounTt or Risk, $27,000,000
Gonuum DerosiT, $50,000

JOHN FENNELL. _ OBO. G. H. LANG, H. SCHMALZ,
President . Vice-President la*m

POUNDED A.D. 170

SUN FIR

THE OLDEST INSURANCE CO. IN THE WORLD

Canadian Braneh .. Toronto
LYMAN ROOT, Manager

¢ -

COMPLETELY SCIENTIFIC
AN xﬂf.':.';’ . ey Tund

THE NORTHWESTERN LIFE &3WFANY

Head Office : Bank of Nova Scotia Bullding -  WIVNIPEG
INSPECTORS and GENERAL AGENTS WANTED.

The LONDON ASSURANCE

Head Office, Canada Branch, MONTREAL
Bstablished A.D. 1720. FIRE RISKS accepted at current rates

Toronto Agents S. Bruce Harman, 19 Wellington St. East

e
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; NTRIES (Figures of the Department of
: MowTH oFf DECEMBER ‘ Nixg MONTHS ENDING DECEMBER
CounTRiEs. 1914 | 1915 ! 1914 1915 :
. Imoorts Exports |  Imports. \l ln;rel l-..oru R!o:m %ﬂh l.::-b
Bribieh Bepiee. | y tam | tasasm | 3 9411844 | 100097986 | 54834254 | 300.765.768
e AR RS U5 11 G U sewin | omeesm | Tagd | MERSR | Tlems | Vs | umess | oo
Australia. sereseensmassineiraces sujs iff 618 “1%0 509 | el 21762 £ 221.249 25489 318 336
British Africa :— | ‘ 6.907 990 | 0 . 3am 1029
Bt PR | s U UuMs | mdms | mmae | sseTe 450 | 4960181
West ... SOl RS Sl 41 ¢ 8 O i 2] 5,293 | ll‘tm T sgj-n 50 m=
British East Indies Inew | - Tadec | gemye | wees | a0fiew | seser | 3mM ;ﬁls
. B | | A ecri| ol s | Commis | s
b o e g s 8 s H%‘-‘ | R | e 1,085 813 178
Gibraltar | T I aE | LB AL | - m“".,
2““:‘@ o= I “ | 4-5: umg .J:".*J u.z u.: I
yndl: 125.8%1 348 | 2.1 4 .
g e S| e | wmls o s ! wioo | zmism | Levies 6 917 ’-‘::g
oo g AN B I GO . AR a6 | 89,354,000 1 WANSE | O8O | 10 | SIBe :
Avgeating Republic . —— 334,088 sfase | smam | 320m | 2182782 ssaee | LMESK | LTRSS,
3 A-‘tria—.l‘:‘un‘ary ¥ rapagdef l: H S0 | fasaars
Selgiom ............ E:

.................. 11
.......................................... =
............................ 285
357 319,896
cosesnine gasesneanns .Bl ..................... o . ﬂ”
219 251 1272 | 196.757
Other foreign countries .. .. : 8 | RO00 |........ossvss 14,798 | 139088
Totals, foreign countries ........ ... ¥ essasion 21BIOM76 | 18394763 | 45817457 | 2HMIEM | 3910M700 | 1
¥ it o - { SLWES | S8GI000 | 55,120,000 | WG | 470.996.04
Q‘nnd‘l’onl: Cessseeseed tesenn srReRetpan e aran $70 382 93 .‘mﬂ l mm' ."‘,...“
- PRELIMINARY STATEMENT OF THF TRADE OF CANADA FOR FEBRUARY e
ey g e B B | Month of February Twelve Months ending Pebruary :
. . |Q‘|4 l"l_l? . 1916 1914 ; 1915 t‘ 196
! 21.956. !

Coin and bullion
Total imports. ...
Duty Collected

Manufactures

Total Cinadian produce . ..

*Nore.—It will be noted that the figures relating to the imports and exports of coin and bullion for the twelve mov';tht endi:
»::.m.su; 1915, $132.95% 322, and exports 1916, $125,173.639 ; 1915, $18.177.217. Although it has been customary to include these
are seriouslv disturhed by them in this instance and they should not be taken as an indication of the trade of Canada.

-
Poreign produce . : 6493 — > - 4 \ ’
Total exports (mdse).......... . 2l 21.202 483 30.121 901 58.763.033 463 626 532 l 1 315684 |
, *Coin and bullion AR S R AR 859887 2,530,088 116,288 IS248.488 | 18177217 | 125,173.699 .
Total exports sisesovavholidl 22.062.370 32,651.989 TSR.879.321 BTS00 | 4492887 | 862782808
AGGREGATE TRADE. » |
Merchandise. . .............i... bl 4o o5s 59.742 52¢ 66.084.811 110,418,001 1,006 448278 ‘ 909 386.758 1.223,768.400
Coin and bullion . RIS (3R 1 SN0 Samil ey 1286813 _ 2819.004 2226256 @ 293 | 151,152 539 159.340.55
Totaltrade. ... ... oo _ 61000041 | e88SSmIS | 112.604.287 *.125.423.308 1.000.519.295 | 1.385.118.689

«

Pebruary. 1916, were : Imports, 1916,
nﬁ:um in trade returns, the total trade

€
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The Standard Trusts Co.

Head Ofice oo 346 Maln Street, WINNIFEG

J. T. GORDON, Esq., President
(President, Gordon, lianCo Ltd.)

Athorlntl CRPREE. . 1o corcusiocascosirassssspossascasipocas $ 1.000,000.00
Subscribed R T 0 svnwessasoailbnrssasnnspire 750.000.00
BRI oo es subsscstnstcioss sansipseacsicssibs VSRR SO .000.00

Total ASBELS ....ooonvisn siriiihiniie dniens srsenanns 15,250,000.00

Acts as Trustee, Executor, A‘-I-mnur. Guardian, Agent, &ec.

Insure your Estate against mismanagement and loss by

making your Will a promlmg this Company your Executor

and Trustee. Will forms supplied free. All business of
a trust pature transacted.

WILLIAM HARVEY, W. BE. LUGSDIN,
President and Managing Director Secretary-Treasurer

The London Mutual Fire
Insurance Company

ESTABLISHED 1859
Assets R e R L
Surplus to Policyholders - - . $404,046.07

s —ceem—

__DIRECTORS 7
A. H. C. CARSON, Toronto........,..Presiient
R. HOME SMITH, Toronto....... Vice-President
F. D. WILLIAMS...... ..... Managing Director -
A. C. MCMASTER, K.C. W. T. KERNAHAN
S. G. M. NESBITT H. N. COWAN - _-
< G. H. WILLIAMS , :

Head Office, 33 Scott St., TORONTO

T

British Northwestern Fire
Insurance Company
Head Office i WINNIPEG, an.

Subscribed Capital $594,400 Capital Paid-up $239,000
Security for Policyholders $665,000

BDWARD BROWN. President B. B. HALL, Vice-President

F. K. FOSTER, Managing Director

GRESHAM BUILDING
Head Office 302 St. JAmEs STREET MONTREAL

TRANSACTS ©
PIRSOHAL ACCIDBNT FIDELITY OUARANTBE
SICKNESS BUROLA
LIABILITY (ALL KINDS) LOSS OF MBRCHANDIQB AND
AUTOMOBILE PACKAOBS THROUGH THE MAIL
Applications for dlnet invited
. 3. STARK, Oeneral Manager

(NEW BDITION NOW RBADY) (SEND IN ORDERS NOW)

Manual of
Canadian Banking

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

Published by
THE MONETARY TIMES, 62 Chanh St., 'l‘OIlON’l'Q

Canadian Guaranfty Trust Company

> HEAD OFFICE: BRANDON
s lou'l ot 'lmn 2
Arsx. C. Fu’n. L1.-CoL. A. L. Yousa
President. Vice-President.

Jouws R. LitTLE, Managing Director.

Hon. GEorge W. Brown, WiLLiam FErGuson, H. L. Aboun
E. O. CaarpPeELL, J. S. MaxweLL, JNo. A. McDo Ax
G. S.- MUNRO, - WM. MagrTIN, ‘M. P., Joun E. Su
F. N. Darke, ALex. A. CameroN, D. A REESOR.

Acts as Executor, Administrator, Trustee, Liquidator,
and in any other fiduciary capacity.

Py
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Montreal and Toronto Stock Transactions "~ montreat Bonds Chasinued Min.

% Weex Exoeo 20rw Aemic i
Montreal figures supplied to The Monetary Times by Messrs. Burdett &
Co.. St. Sacrament St., Montreal. Toronto quotations = and int¢rest.™
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LONDON

GUARANTEE AND
'ACCIDENT COY.

Limited
Head Office for Canada:

TORONTO
Established 1869

Employer's Liability Personal Accid Sickn
Blevator
Contract

Fidelity Guarantee Court Bonds
Internal Revenue Teams and Automobile

AND FIRE INSURANCE

THE MONETARY TIMES

¥

North American Life

: “SOLID AS THE CONTINENT.”
PROGRESSIVE.

New Business issued during the year 1915 exceeded that of the
previous year by One and a Quarter Millions.
Total Business in Force at December Sist, 1915, amounted to over

,200,000.
PROSPEROUS.

Net Surplus Held on Pohqboﬂcn Account increased during the
year by $385927, and now amounts to over §2.500,000, while Assets
amount to over $15,716.000.

It is a Policyholders’ Cunp-ny and a yory profitable one ht any
agent to represent.

Numerous good agency openings age available

Correspond with B. J. HARVEY, Supervisor of Agencies.
North American Life Assurance Company

HOME OFFICE - TORONTS, ONT.
EDWARD GURNEY, L. GOLDMAN,
President

Ist Vice- President and Managing Director .

- Waterloo

Six Billionaire Life Companies.
.%hc six largest life lnwunce\ companies in the world five are
The sixth is debating the question of mutualizing at the preseat

]
time.
The combined insurance in force of these companies is thirteen bil-

lions d dollars.

We mention this m-how that The Mutual Life of Canada is organ-
ized on the most popular sys

Th-mmualhtho,,' syst by it is the most
economical and the most democratic.

The Mutual Life of Canada aims to give and does give the largest
amount of protection at the lowest possible cost.

The MUTUAL LIFE ASSURANCE CO.

OF CANADA Ontario

Osorce WeoEnasy, Assurance .. $101.000 000 E. P. CLemEnT,
Managing Director Assets e 27,000 000 President
S

DO YOU

as a property owner, carry Fire Insurance—
and yet neglect to adequately insure the life
and energy that built up that property ?

Put first things first—and arrange for Life
Insurance in the Company charging lowest
rates and paying highest proﬁtst

.Thé Great-West Life Assurance Co.

HEAD OFFICE . ..~ - WINNIPEG .

—— ~

The Imperial

Guarantee and Accident

Insurance Company
of Canada

Head Office: 46 Kiwe St. W., TORONTO, Our.

IMPERIAL PROTECTION

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

A STRONG CANADIAN COMPANY

Guardian Assurance Company
Lim ited - .

Assets exoeed Thirty-Five Million Dollars

Head Office for Canada, Guardian Bldg.,
Montreal

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

. ARMSTRONG & DeWITT, General mm.

Established 1821.

Paid up Capital R ‘seoo,g%% ; T
Authorized Capital - $1,000, =
Subscribed Capital - $1.000,000.00, 6 Wellington Street East otodo
Government Deposits - - $111,000. {

¢

Merchants Casualty Co.

Head Office: Winnipeg, Man,

The most Mn'm - in Canada. Operating under the
supervision of the Dominion and Departments.
Embracing the entire Dominion of Canada.

SALESMEN NOTE

for:a oremium of $1.00 per month,
; mm different diseases. Pays for

six nnm and two years for acci-
dent. | indemnities for accidental death,
total , quarantine, operations .death of
children of the insured.

Good .v-hp for Live Agents
m"ndoma.lm& E., Toronto

Home OM .Electric Railway Chambers,
:’ Winnipeg, Man.

th’ollcy‘h the most liberal protection ever .
offered

Hudson iBay Insurance Co.

Head Office VANCOUVER, B.C.

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

FIRE INSURANCE ONLY

BrancH OFFICES AT
MONTREAL, 'I'ORONTO,

AOlﬂiS WANTED AT UNREPRESENTED
TOWNS AND VILLAGES IN CANADA.

WINNIPEG, CALGARY.

R

G A e 4T g
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The Standard Life Assurance Co., of Edinburgh -

Established 1825 Head Office for Canada: MONTREAL, Que.

Invested Funds........ 8 86,500,000 InvestmentsunderCan-

Deposited with Cana- - j adian Branch, over. § 16,000,000
dian ment and Revenue, OVer.......... 7.900,000
OCovernment Trust Bonus declared ........ 40.850.000
eeS, OVEr. .. ivcun-- . 7000000 Claimspaid..... Rigaas 151,000,000

M. McGOUN, Mgr. F. W. DORAN, Chief Agent, Ont.

A MONTHLY INCOME POLICY
in the
Dominion Life :uumoo Company
will continve your wages after death. 7
INDEPENDENCE FOR LIFE

E purchased by easy instalmients, can be obtained for your wife and
family For particulars, write to 2
Head Office £ WATERLOO, Oni. 3

insurance Oompany, Limited, of PARIS, PRANOE

mhlhlb.;“W“ﬂu' .......... $ 2,000,000.00
Available from Profit and Loss Account  206,459.00
Total Losses paid to Sist December, 1918........ 90,120,000.00
income in 1918 ... ..icciiiniiinisn 5,561 ,441.00
Canadian Branch, 17 St. John Street anager Canada,
Maumice ‘"'l'.' Office. 18 Wellington St. Bast
s ART ;

: ENDOWMENTS AT LIFE RATES
& ISSUED ONLY BY ‘

The London Life Insurance Co.

LONDON % CANADA
POEICIES “'GOOD AS GOLD.” 1

- : AGENTS WANTED

2 We muwmm and mn;xm Liberal
THE CONTINENTAL LIFE INSURANCE CO.,
GEO. B. WOODS, Presidem to.lc’:ml.ls H. FULLER, Secretary

H. A. KENTY, Superintendent of Aiencies

Pirst British Insurance Company established in Canada, A.D. 1804

Phoenix Assurance Company, Limited

FIRE of London, England LIFE
PFounded 1792 33
Total reSOuUrces OVer. .........oovesied Pis vt saaponi rogttved s chee § 50,000,000 y
Pire 10888 PRI .. ....occnvrrerinress srasnsisnes assssirnass 3
Deposit with Federal Government and Investment in Canada STk
for security of

Canadian policy holders only exceed...... . 2.500000

Agelnu wanted in both branches. Apply to
-R. MacD. PATERSON,

J. B. PATERSON, }-“""'

100 St. Francois Xavier Street, Montreal, Que.

All with profit policies affected prior to the 31st December will rank
for a full year’'s reversionary bonus at that date. 4

A

The British Columbia Life Assurance Co.

HEAD OFFICE YANCOUVER, B.C.
Authorised Capital, $1,000,000.00 Subscribed Capital, $1.000.000.00
1 Presioent ~L. W. .MLP.P.

V“m. , L. A. Lewis
. P. Stiver.
Liberal contracts offeted to general and special agents

THE MONARCH LIFE

IS A GO0OP COMPANY

President : Vice-President :
J. T. GORDON A E. L. TAYLOR, K.C:
Managing Director: Secretary and Actuary °
J. W. W, STEWART J. A. MACFARLANE, ALA

Tﬁe West is Prosper()us

Never before have crops in the West been so
bountiful. There is now a great hdrvest of in-
surance applications to be reaped from the pros-

perous farmers. Capable and energetic n&enu
can make big incomes representing a live West-
ern Company. Get started now by writing for
Particulars to

THE WESTERN LIFE
ASSURANCE COMPANY

Héad Office ., WINNIPEG
ADAM REID ... Managing Director

%

British Colonial
FIRE INSURANCE COMPANY
2 PLACE D’ARMES, MONTREAL

Authorized Caéiul - $2,000,000
Subscribed Capital -  $1,000,000

Agents Wanted in Unrepresented
+Districts

S £

The Prudential Insurance
Company of America

has no conmection witi: any other life |
insurance company, and should not be
confoundéd with any present or former
company of similar name.

The Prudential Insurance Company
wrote $28,000,000 of life insurance in
Canada in 1915— an increase of $4,000,
000 in Canada over 1914—and part of
$381 000,000 written by The Prudential
Insurance Company of America in 1915
in the United States and Canada.

‘The Prudential Insurance Co. of America

Incorporated under the laws of the State of New Jerrey
FORREST F. DRYDEN, President. Home Office, NEWARK, N.J.

7
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April 28, 1916.

THE MONETARY TIIES : >

ROYAL EXGHANGE ASSURANGB

., POUNDED A.D. 1@
Losses paid exceed $235,000,000

Huap Orice PoR CANADA

ROYAL EXCHANGE BUILDING, .

MONTREAL
Canadian Pirectors
De. B, P. LacuapELLE Montreal
J. 8. Hovon, Bsp., K.C. Winnipeg
B. A. Weston, Esg » Halifax, N.S.
H. V. MesepiTe, Chairmian = Montreal
J. A. Jussup, Manager Casualty Dept. .

Arr-u- Barny. Genensl Manager

c.mtvondcnoe invited from responsible
gentlemen in unrepresented districts re fire
and casualty agencies.

Head Office:

SIR IDIUID R, BP.
~Macdonald, Bsq. . Clark, Bsa
hra Muloek, lu Lt.-Col. 4. F. Michie
Henderson, Bsq Howland,
Frederic Nicholls

Lt-Col. A. B. Gooderham Lt.
Man;

Medical
ARTHUR JUKBS JOHNSON, !
HEAD OFFICE oo it “wes TORONTO

Head Office—Corner of Dorchester 8t. West and Union Ave., lonllu

DIRBCTORS:
President and m nm.

-~ Pn’-ﬂ@ :im-.::.:\sﬁw LL.D.

Incorporated

MERCANT!LE FI E

INSURANCE COMPANY

All Policies Guaranteed by the 1 axp La
Compaxy or LIVERPOOL.

Fire INSURANCE

7

TORONTO PAPER MFG. CO., LTD.,
MILLS AT CORNWALL, ONT.
We manufacture PAPER, High and medmu.! grades
B ::l.l:l AND COLORED WI:::I:OTBONDB LIDOBR:. 5 gt g
nrASC B00K. LITHO, ENVELOPE axp COVERS

me CANADA NATIONAL FIRE
INSURANCE COMPANY
. HEAD OFFICE: WINNIPEG, MAN.

-

—

SURPLUS TO POLICYHOLDERS, $1,820,752.82
A Canadian Company Investing its Funds in Canada
General Fire Insurance Busimess Transacted

APPLICATIONS FOR AGENCIES INVITED

Toronto, Ont., Brahch: 20 King St. West, C. B. Consorp, Mgr.

Made in Canada For Sale by all Wholesalers

v

ALFRED WRIGHT,
Manager

LONDON &
LANCASHIRE

A. E. BLOGG,
Branch Secretary

§ Richmond Street K.
TORONTO

FIRE

p—

Sécurity, $30,500,000

. NorwicH UNION
IRE_/NSURANCE

(SOCIETY LMITED
j&wc/z cgng/am'

Feunded 1797

FIRE INSURANCE
ACCIDENT axo SICKNESS EMPLOYERS' LIABILITY
PLATE -GLASS AUTOMOBILE INSURANCE

Norwich Union Bullding
TORONTO

Heap Orrice PorR CANADA

12-14 Wellington St. East




Vol. 56—No. 17 THE MONETARY TIMES

- List of

GOVERNMENT PROVINCIAL, AND CITY
BONDS.

Yielding from 5% to 6 %%

1 Furnishqzl" on i-equesg.’

| ol
|
| Doxmlon SECURITIBS (ORPORATION
. E.R W LIMITED. " MONTREAL BRANCH
| sanie ot - Conad Lits Buldin |
: 3.4 Pl bl |-| - Seweney HEAD OFFICE o 2 M-
‘: W.S. Hodgens - - Treasurer 26 KING STREET EAST LONDON. ENc BRANCH
If : I:wmm ::.'3"’...:." TORONTO :oL' s M:;.:-.

BUSINESS FOUNDED 1 7.5

AI\'IERICAN BANK NOTE COI\'IPANY

(noonroum BY ACT OF THE PARLIAMENT OF MADA)

ENGRAVERS AND PRINTERS

:
BANK NOTES,
BONDS, DRAFTS,
LETTERS OF
CREDIT, CIECKS,
' ETC.FOR

BANKS ;
CORPORATIONS

SPECIAL SAFEGUARDS
AGAINST
COUNTERFENING .

FIRE PROOF BUILDINGS %
mnomonm WORKS: OTTAWA 208228 wxu.mc'roxmxrr

} BRAN cns:
MONTREAIL f TORONTO _ WINNIPEG




